












financial 
TONIC 











VOL. 130. 


SATURDAY, FEBRUARY 8 1930. 





NO. 3372. _ 





Financial Chronicle 


PUBLISHED WEEKLY 


Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mos. 
Within Continental United States except Alaska__..._.--. $10. 00 $6.00 
TE ne CO 11.50 6.75 
“Other foreign countries, U. 8. Possessions and territories-_ 13.50 7.75 

The following publications are also issued. For the Bank and Quota- 
tion Record the subscription price is $6.00 per year; for all the others is 
$5.00 per year each. 


ComPENDIUMs— 
Posiic UTitiry—(semi-annually) 
Battway & InpustTriaL—(four a year) 
‘STATE AND MUNICIPAL— -ann.) 


Terms of Advertising 
Transient la opened Sy Takia atin tated inland chute onli eto 45 cents 
Contract Gata ta enrche ng. On request 


~Omicaco Orricse—In aidaal . Gray 


Fred. H 
208 South La Bales Street, Tiron 


Representativ 
e State 0613. 
Lonvon Orrics—Edwards & Smith, 1 Drapers’ ens, London, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York 


MONTHLY PUBLICATIONS— 
BANK AND QvuoTaTION RecorpD 
MonrTsty EaRnines Recorp 











Published every Saturday morning by WILLIAM B. DANA Soures s: 
-President and Editor, Jacob Seibert; Business Manager, William Riggs; 
~Treas., William!Dana Selbert:)Sec., Herbert D. Seibert. Addresses of all, Oftice of Go. 














= 





Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 
and growing subscription list, is moving 
into new and larger quarters. 


After to-day it will be located at 


William Street, corner Spruce. 





























The Financial Situation. 

Reduction in central bank rates has become the 
order of the day.’ Last week the Bank of France 
lowered its rate from 314% per annum to3%. This 
week the Bank of Germany, the Bank of England, 
and finally our own Federal Reserve Bank of New 
York, as also the Federal Reserve Bank of Chicago, 
have taken similar steps. The Bank of Germany 
reduced on Tuesday from 614% to 6%. On Thurs- 
day the Bank of England reduced from 5% to 414%. 
After the close of business on the same day the Fed- 
eral Reserve Bank of New York reduced its rate 
from 4144% to 4%. On Friday the Federal Reserve 
Bank of Chicago followed suit. 

As far as the British and the German banks are 
concerned, the action is to be hailed with a great 
deal of satisfaction as marking further steps in a 
return to the normal, after the long period of abnor- 
mal events produced by the speculative craze on our 
Stock Exchange and which eventuated in the stock 
market collapse of October-November last, since 
which time the process of adjustment back to the 
normal has been under way and has found expression 


in the recent numerous reductions in bank discount | 


rates. There can be no doubt, either, that this week’s 
reductions at the two European centers referred to 





were made in aid of commerce and business, nor that 
they will prove important aids in that respect. The 
Bank of Engind, too, has during the past week found 
it possible further to enlarge its gold holdings in 
amount of £783,938, carrying the total gold up to 
£151,212,106, which, it will be noted, is well above 
the minimum figure of £150,000,000 set by the Cun- 
liffe Committee some years ago. 

Not the same thing can be said about the action of 
the Federal Reserve Bank of New York. For our- 
selves, we can see no warrant or justification in the 
reduction to 4%. It can have the effect only of 
either starting another outflow of gold or else start- 
ing another speculative craze in the stock market 
such as was attended by a train of evils which has 
now become a matter of history. Very likely the 
Federal Reserve authorities entertain the idea that 
the New York rate should be held well below the 
English rate, and with both banks reducing there 
will remain the same difference as before, or 14 of 
1%. Perhaps there was an understanding between 
the managers of the Bank of England and the Fed- 
eral Reserve officials that action by the former 
would be followed by like action here, and the fact 
that the two events were concurrent, the reduction 
by the Federal Reserve Bank following quick upon 
the announcement of the reduction by the Bank of 
England, gives plausibility to the idea, but in view 
of past experience has not the time arrived when the 
Reserve System should stop being a tender to Euro- 
pean banks? The discount rate of the Federal Re- 
serve Bank should be considered as an independent 
proposition, and stand or fall on its own merits or 
lack of merits. 

Member bank borrowing latterly has been rapidly 
diminishing and threatens to disappear altogether, 
for the time being. This is as it should be. Member 
bank borrowing should cease when the banks no 
longer have need of it. In this sense the rate reduction 
is an attempt to coax them back by making borrow- 
ing more attractive. After this week’s decrease, the 
discount holdings of the 12 Reserve institutions— 
which discount holdings reflect the borrowing of the 
member banks—are down to $381,422,000, which 
furnishes a striking contrast with the situation a 
year before, on Feb. 5 1929, when the member banks 
were in debt to the Reserve institutions in amount of 
$851,621,000. The banks then were borrowing in aid 
of speculation on the Stock Exchange, and, as it 
happens, it was just about this time a year ago 
when, as a result of such speculation and the draft 
it was making on European funds and upon Euro- 
pean gold holdings, that the Bank of England made 
the first of the several advances in its discount rate 
which the stock speculation, for the reason just men- 


tioned, forced upon it. As borrowing of the member 


banks at that time was almost wholly on Stock Ex- 
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change account, so if borrowing is again started up 
it will be for that purpose and for that purpose 
alone. Is it not pertinent in these circumstances to 
ask if this is desirable? 

The “Monthly Review” of the Federal Reserve 
Bank of New York, issued under date of Feb. 1, 
refers to the present diminution in member bank 
borrowing, and discusses it at length, saying that 
the principal credit development of the past month 
has been a reduction in member bank indebtedness 
at the Reserve Banks to the smallest amount in two 
years. The average borrowings of New York City 
banks from the Federal Reserve Bank of New York 
during the last two weeks in January, it is stated, 
were in fact the smallest in several years, and on 
two days, the 14th and the 30th, all of the larger New 
York City banks were entirely out of debt at the 
Reserve Bank, for the first time since November 
1924. Considerable reductions in borrowing oc- 
curred in other districts, it is pointed out, and the 
total of member bank borrowing at all 12 Reserve 
banks was reduced to an average figure of between 
$400,000,000 and $450,000,000 in the second half of 
the month. 

But this “Review” does not refer to the reason 
for the great contraction in member bank borrowing. 
The reason was that Stock Exchange speculation had 
collapsed, that as a consequence call loan rates on 
the Exchange have ruled so low that there is no longer 
any profit in borrowing, and borrowing is never 
engaged in unless a profit can be derived from the 
operation. The rediscount rate of the Federal Re- 
serve Bank of New York all through the month of 
January was 444%. But after Jan. 6 renewals on 
the Stock Exchange were never higher than 414%, 
and nearly every day of the month considerable loan- 
ing was done at 4%. Consequently borrowing at the 
Reserve banks at 414% offered no attraction. A 
reduction to 4% will increase the attraction, and the 
reduction can work in no other way. 

During the last two weeks activity at the Stock 
Exchange has been gradually increasing, and very 
little further increase would suffice to send the 
Stock Exchange call loan rate up to 5%, and very 
likely higher. Then there will be, with the Reserve 
discount rate reduced to 4%, a real object in bor. 
rowing. Whether or not the revival of speculation 
will continue remains to be seen, but reducing the 
rate will certainly encourage a tendency in that 
direction. It cannot be otherwise. 

The reduction is all the more unfortunate as there 
is no need for it, considering the credit demands on 
mercantile account nor the rates charged on such 
commercial borrowing. This is evident from the 
fact that according to the same “Monthly Review” 
of the Federal Reserve Bank of New York “the in- 
vestment demand for commercial paper increased 
progressively throughout January and there were 
indications that the bank inquiry for paper was of 
such proportions that more paper could have been 
disposed of by the dealers had the additional supply 
been available.” We are told, too, that “in general, 
new acquisitions of paper passed quickly from deal- 
ers’ to investors’ portfolios,” and that “on Dec. 31 
1929 the 22 reporting firms had $334,000,000 of com- 
mercial paper outstanding, an amount 6% above the 
Nov. 30 figure and 26% above the September low 
point of the year.” 

That abundant commercial credit is available at 
low rates and that there was no need of reducing the 





Reserve discount rate on that account is still more 
strongly evidenced by the fact that the demand for 
bankers’ acceptances has been so urgent and active 
that rates for acceptances have been twice reduced 
within the last week—the first time on Friday of last 
week, when a cut of 4% was made in bills of all 
maturities, and the second time on Thursday of the 
present week, when another 144% was sliced off the 
rate, again for all maturities, with the result that 
90-day acceptances are now only 374% bid and 334% 
asked. This is in face of the fact that the American 
Acceptance Council has reported that on Dec. 31 
1929 the volume of acceptances outstanding was no 
less than $1,732,436,388, exceeding the amount on 
Dec. 31 1928 by no less than $447,950,038. This 
shows plainly that an abundance of mercantile credit 
is available at low figures, and it also shows that 
if borrowing is again resorted to by the member 
banks it will be on Stock Exchange account, siice 
no need exists for extra credit on any other account. 

The fact is that the Reserve Banks are now en- 
gaged in doing just what was done in the summer 
of 1927, when the rate was cut somewhat lower, 
that is, to 314%, thereby starting the gigantic specu- 
lation which it was never possible to check thereafter 
until the collapse came in October-November 1929. 
Then, too, member bank borrowing was low. But 
the Reserve Banks forced Reserve credit out through 
their open market operations. That is precisely 
what they are now doing. That this is again being 
done is plainly evident from this week’s return of 
the Federal Reserve banks. Not only has the Re- 
serve discount rate been reduced, but the Reserve 
Banks are again engaged in offsetting the decrease 
in member bank borrowing by adding to their pur- 
chases of bills in the open market, so as to keep the 
same amount of Reserve credit outstanding as be- 
fore. The statement shows that while on the one 
hand the discount holdings, representing member 
bank borrowing, were further reduced during the 
week from $406,941,000 to $381,422,000, on the other 
hand the purchases of bills in the open market in- 
creased from $258,472,000 to $295,791,000. The 
holdings of Government securities also increased 
somewhat, being $477,844,000 this week against 
$476,536,000 last week. The result is that the total 
of the bill and security holdings are actually about 
$13,000,000 larger than last week, standing at 
$1,167,237,000 against 1,154,379,000, notwithstand- 
ing that member bank borrowing underwent a fur- 
ther shrinkage during the week, as just shown, in 
amount of $25,519,000. 

The figures of brokers’ loans this week reveal no 
changes that seem to possess any special significance 
except that they show that Stock Exchange borrow- 
ing is again expanding. The grand total of these 
loans to brokers and dealers by the reporting mem- 
ber banks in New York City stands at $3,402,000,000 
Feb. 5 against $3,345,000,000 Jan. 29. Loans for 
own account increased during the week from 
$823,000,000 to $928,000,000, and loans for account 
of out-of-town banks from $875,000,000 to $927,- 
000,000, while on the other hand the loans “for ac- 
count of others” fell from $1,648,000,000 to $1,547,- 
000,000, but leaving a net gain in the grand total for 
the week of $57,000,000. 





Mercantile insolvencies in the United States in 
January were the highest on record. In no preced- 
ing month has the number reported for January been 
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exceeded. Tabulations prepared from the records 
of R. G. Dun & Co. show 2,759 commercial defaults 
in the United States for the month just closed with 
liabilities of $61,185,171. In January 1922 there 
were 2,723 similar reverses for $73,795,780 of indebt- 
edness. Conditions at the beginning of that year, 
however, were much more disturbing than they have 
been at any time since. The insolvency record for 
the opening month of 1930 compares with 2,535 busi- 
ness failures in the corresponding month of 1929, 
involving liabilities of $53,877,145. The increase in 
the number this year over a year ago is 8.8%, and in 
liabilities 13.6%. 

Commercial defaults in January are usually at 
the high point of the year. The record for the month 
just closed compares with 2,037 similar reverses in 
December, when the indebtedness was $67,465,114. 
The January defaults this year were 35% more 
numerous than those of the preceding month, while 
for January 1929 the increase over December of the 
preceding year was 30%. Such a ratio of increase 
in the comparison with these two months is not 
unusual. Measured in proportion to the number of 
business houses, however, a ratio of 150.2 for last 
month compares with 114.7 for December last; 137.8 
for January 1929, and 173.7 for January 1922, the 
latter the highest for any month during the past 
decade. As to indebtedness, the figures have been 
high for both January and December, but perhaps 
that was to be expected. 

This record for January 1930 shows a heavy total 
both as to number and liabilities for all three classes 
into which the report is separated. There were in 
January this year 680 failures of manufacturing con- 
cerns, owning a total of $19,499,985; 1,913 trading 
defaults for $29,813,921 of indebtedness, and 166 of 
agents and brokers, involving $11,871,265. In the 
corresponding month of 1929 there were 614 manu- 
facturing failures for $16,689,855; 1,769 in trading 
lines, involving $32,023,675, and 152 for agents and 
brokers, with $5,163,615 of indebtedness. Rela- 
tively, the increase in number for last month is about 
uniform in all three divisions. As to liabilities, 
however, the amount shown for manufacturing con- 
cerns and for agents and brokers is much larger this 
year than it was a year ago. For the trading class, 
though, the total is very heavy, but it is less this 
year than it was in January 1929. The fact is that 
trading liabilities for the month just closed, as well 
as for a year ago, were relatively larger than is 
customarily the case. The increase last month in 
the manufacturing division was mainly for the three 
large classes, embracing lumber lines, clothing and 
bakers. There is some gain also for the section 
covering machinery and tools; also, for chemicals 
and drugs. Several failures occurred last month in 
the cotton goods classification, which accounts in 
part for the larger liabilities for manufacturing de- 
faults this year; likewise, as to the lumber division, 
as well as that embracing clothing, for both of which 
liabilities were very heavy last month. 

Six of the 14 leading trading classifications show 
a rather large increase in the number of failures 
last month as compared with a year ago, the number 
being especially large among general stores, dealers 
in clothing, and in drp goods. An increase also ap- 
pears for dealers in footwear, furniture and for drugs, 
as well as for furs, hats and gloves. On the other 
hand, another reduction is shown in grocery insolv- 
encies for last month, not only compared with a 








year ago, but with January 1928. Fewer failures 
also appear for dealers in hardware, in jewelry, 
books and stationery and for hotels and restaurants. 
For some of the lines last mentioned the showing for 
last month was particularly good. Trading liabili- 
ties in January were heavy in both years, as men- 
tioned above, but were somewhat smaller this year 
than last, the reduction applying to most of the 
larger trading classifications. These larger trading 
sections cover practically 80% of all trading fail- 
ures. There are only two trading divisions where a 
notably heavy increase in the indebtedness is shown, 
and one of these is dry goods, in which division there 
were several large defaults in January this year, 
and the other is in the furniture class. 

As in December, the large failures last month 
covered a heavy total, and this is mainly responsible 
for the unusual amount of liabilities reported for 
both December and January. Separation is made as 
to the number of insolvencies where the indebtedness 
in each instance is for $100,000 or more. There were 
last month 97 such defaults, involving a tetal of 
$29,679,789. In January of last year the number 
of such failures was 76, for $24,247,912. More than 
one-half of these larger defaults, with about one- 
third of the indebtedness in January this year oc- 
curred in the manufacturing division. The larger 
insolvencies a year ago were more numerous and for 
a greater sum in the trading section. Among agents 
and brokers, the number last month showed some 
increase, but the indebtedness was considerably in 
excess of that reported in January 1929. Making a 
further division, it appears that for the month just 
closed there were 2,662 defaults where the liabilities 
were less than $100,000 in each cage, involving a 
total of $31,505,382, the last mentioned sum being 
51.5% of the amount involved in all failures for the 
month. In January of last year, for the 2,459 similar 
defaults that occurred then the total indebtedness 
was $29,629,233, the ratio of the latter to the total of 
all liabilities being 55%. The average indebtedness 
for the smaller failures last month was $11,836, and 
compared with $12,049 a year ago. 





This week’s stock market has been like that of the 
weeks immediately preceding. The tone has con- 
tinued good, and confidence is apparently steadily 
gaining strength, besides which the market is show- 
ing steadily increasing activity, the sales on Wed- 
nesday having for the first time this year on any 
day exceeded 4,000,000 shares, the day’s transactions 
aggregating 4,362,470 shares. There is little to be 
said of the course of the market from day to day. 
It has varied more or less and there have been occa- 
sional periods of weakness, or, more accurately, 
periods of reaction, due more to sales to realize 
profits than to anything else, but, nevertheless, the 
trend has all the time been more or less strongly 
upward, though some stocks have lagged somewhat 
behind and have failed to participate in the rise, not- 
withstanding its wide and general character. The 
chief events of the week have of course been the 
further reductions in discount rates. The reduction 
by the Bank of Germany on Tuesday attracted little 
attention, and even the reduction in the Bank of 
England rate on Thursday, which was known at the 
opening of the Stock Exchange on that day, ap- 
peared to have little effect, but when that was fol- 
lowed, after the close of business on that day, by the 
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serve Bank of New York, the response of the market 
on Friday was very emphatic, and a further advance 
in prices occurred nearly all through the list, many 
new high records for the year being established. 
Announcement that Canadian Pacific shares were 
to be split up four for one was another stimulating 
factor. 

As already noted, the volume of business on the 
Stock Exchange has further increased. On the New 
York Stock Exchange the sales at the half-day ses- 
sion last Saturday were 1,925,440 shares; on the full 
day Monday they were 3,798,430 shares; on Tuesday, 
3,224,610 shares; on Wednesday, 4,362,470 shares; 
on Thursday, 3,708,970 shares, and on Friday, 
3,391,270 shares. On the New York Curb Exchange 
the sales last Saturday were 672,200 shares; on Mon- 
day, 972,500 shares; on Tuesday, 840,300 shares; on 
Wednesday, 1,184,500 shares; on Thursday, 1,070,300 
shares, and on Friday, 955,100 shares. 

Prices, generally, are higher for the week, though 
not uniformly so by any means. American Can 
closed yesterday at 13454 against 130 on Friday of 
last week ; United States Industrial Alcohol at 11814 
against 115; Commercial Solvents at 2934 against 
29; Corn Products at 967% against 9432; Shattuck & 
Co. at 467, against 4614 ; Columbia Graphophone at 
29, against 28144; Brooklyn Union Gas at 145% 
against 147; North American at 10214 against 
10254; American Water Works at 971% against 947% ; 
Electric Power & Light at 61 against 6014; Pacific 
Gas & Elec. at 5714 against 5454; Standard Gas & 
Elec, at 118% against 116; Consolidated Gas of 
N. Y. at 111 against 111; Columbia Gas & Elec. at 
8814 against 8414; Public Service of N. J. at 89 
against 9014; International Harvester at 88 against 
8914; Sears, Roebuck & Co. at 95 against 9914; 
Montgomery Ward & Co. at 451% against 4814 ; Wool- 
worth at 67 against 69; Safeway Stores at 116 
against 116; Western Union Telegraph at 21014 
against 203142; Amer. Tel. & Tel. at 22914 against 
233%, and Int. Tel. & Tel. at 6514 against 6614. 

: Allied Chemical & Dye closed yesterday at 276 


against 280 on Friday of last week; Davison Chem-’ 


ical at 34 against 3314; E. I. du Pont de Nemours at 
126 against 125; Radio Corp. at 3854 against 381, ; 
General Elec. at 74% against 7214; National Cash 
Register at 7914 against 7914; Fox Film A at 37144 
against 307,; International Combustion Engineer- 
ing at 614 against 714; International Nickel at 38% 
against 377%; A. M. Byers at 823% against 8514; 
Timken Roller Bearing at 75 against 75; Warner 
Bros, Pictures at 5734, against 53; Mack Trucks at 
83% against 78144; Yellow Truck & Coach at 1914 
against 1814; Johns-Manville at 14154 against 141; 
National Dairy Products at 49% against 4614; Na- 
tional. Bellas Hess at 14 against 1334; Associated 
Dry Goods at 344% against 34%; Lambert Co. at 
102%4 against 10214; Texas Guif Sulphur at 635% 
against 6114, and Kolster Radio at 2% against 35. 
- The steel shares in some cases are lower. United 
States Steel closed yesterday at 1823, against 18454 
on Friday of last week; Bethlehem Steel at 10014 
against 10134, and Republic Iron & Steel at 74 
against 74144. The motor stocks have advanced mod- 
erately. General: Motors closed yesterday at 433% 
against 4234, on Friday of last week; Nash Motors 
at 53 against 5314; Chrysler at 40 against 371,; 
Packard Motors at 165¢ against 1614; Hudson Motor 
Car at 593% against 5814, and Hupp Motors at 225, 
against 23. The rubber group has lagged behind. 





Goodyear Rubber & Tire closed yesterday at 715% 
against 7414 on Friday of last week; B. F. Goodrich 
at 4614 against 46; United States Rubber at 25%% 
against 26, and the preferred at 50 against 5014. 

Railroad stocks have at times shown special 
activity and strength. Pennsylvania closed yester- 
day at 8014 against 781% on Friday of last week; 
New York Central at 184 against 18014; Erie RR. at 
6054 against 573%; Del. & Hudson at 177 against 
17114; Baltimore & Ohio at 11744 against 117; New 
Haven at 113% against 112; Union Pacific at 228 
against 222; Southern Pacific at 122 against 121; 
Missouri Pacific at 8814 against 89; St. Louis-San 
Francisco at 11214 against 109%; Missouri-Kansas- 
Texas at 54 against 5334; Rock Island at 120% 
against 11814; Great Northern at 9914 against 97, 
and Northern Pacific at 91 against 855%. 

The oil shares are nearly all lower. Standard Oil 
of N. J. closed yesterday at 6234 against 6514 on 
Friday of last week; Simms Petroleum at 2534 
against 2714; Skelly Oil at 301% bid against 31%; 
Atlantic Refining at 3814 against 3834 ; Texas Corp. 
at 5314 against 543g; Pan American B at 5314 
against 53; Phillips Petroleum at 3314 against 34; 
Richfield Oil at 2414 against 2614; Standard Oil of 
N. Y. at 32% against 3314, and Pure Oil at 235% 
against 2314. 

The copper shares have been among the strongest 
on the list. Anaconda Copper closed yesterday at 
7814 against 7514 on Friday of last week ; Kennecott 
Copper at 6114 against 5914; Calumet & Hecla at 
3114 against 307%; Andes Copper at 36% against 
33°, ; Inspiration Copper at 3014 against 2914 ; Calu- 
met & Arizona at 8614 against 84; Granby Consoli- 
dated Copper at 581% against 5614; American Smelt- 
ing & Refining at 7634 against 743%, and U. S. 
Smelting & Refining at 34144 against 3314. 





Stock exchanges in the important European finan- 
cial centers have been irregular this week, notwith- 
standing the further substantial evidence of the 
world-wide trend of money rates toward lower levels. 
As already stated, discount rates have been reduced 
this week not only at New York, but also in London 
and Berlin. Action was taken at all these centers 
following the similar step at Paris on Thursday of 
last week, so that within a week discount rates have 
been lowered at the four chief financial centers of 
the world. It was noted in a Paris dispatch of Thurs- 
day to the New York “Times” that “the action of 
the Bank of England as well as the Reichsbank in 
reducing the discount rates this week confirms the 
recent reports that European centers are in general 
accord on this question.” The reductions produced 
no great effect in European securities markets, pos- 
sibly because they had been anticipated and dis- 
counted to some extent. A cheerful tone prevailed 
at London most of the week and this was heightened 
to a degree by the rate announcement, but the Con- 
tinental markets were dull and lower on most days. 
Much concern was expressed in all markets over the 
continued fall in prices of important commodities, 
while industrial difficulties in Britain and Germany 
also came in for a good deal of discussion. Unemploy- 
ment in England shows no tendency to diminish, 
while in Germany conditions in this respect have 
been unusually bad this winter. 

The London Stock Exchange was cheerful and 
active at the start of trading Monday, but business 
fell off later in the day and prices also drooped. 
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Gilt-edged securities have been fairly firm through- 
out and international stocks also have held their 
gains, owing to better reports from New York over 
the last week-end. Unsettlement occurred, however, 
in British industrials, and in shipping shares, copper 
stocks and oil issues. The London market turned 
dull Tuesday, with only an occasional bright spot 
apparent. Gilt-edged securities held their positions, 
but virtually all other departments were inclined 
to sag. Improvement again set in Wednesday, with 
gilt-edged securities sought in the expectation of a 
reduction in the discount rate. International issues 
showed some bright features, and oil and copper 
shares also advanced. The entire market responded 
Thursday to the reduction in the discount rate from 
5 to 414%. The gilt-edged list was marked sharply 
upward, while British industrials and other impor- 
tant groups also shared in the upswing. Although 
further slight improvement teok place yesterday in 
the gilt-edged list, the market in general turned 
irregular. 

Unusually quiet conditions prevailed on the Paris 
Bourse Monday, with business small in all depart- 
ments. The session was completely idle for the most 
part, with electrical issues furnishing the only 
activity. Rumors of the formation of a huge inter- 
national electrical trust aided this group. No per- 
ceptible improvement occurred at Paris Tuesday and 
the market remained idle with the trend of prices 
downward. Electrical issues joined the other sec- 
tions in the slow decline. It was remarked in a dis- 
patch to the New York “Times” that “the depression 
which has been sustained on the Bourse with the 
exception of one or two good days since the-first of 
the year, is beginning to give stock traders real 
anxiety. Prices continued to drop on the Bourse 
Wednesday as the stagnation favored a selling 
movement. Bearish operations were successful, 
reports said, and prices fell in all departments 
of the market. A further selling movement at 
Paris Thursday carried the list to new low levels. 
The tendency was much weaker than on previous 
days and losses were more important in most de- 
partments. Turkish bonds were especially weak. 
The downward movement was halted to some extent 
yesterday, but the market remained uncertain. 

A brisk upward movement took place on the Berlin 
Boerse at the opening Monday, with the electrical 
group particularly strong under the leadership of 
Siemens & Halske. Gains were registered in almost 
all groups, but the movement came to a halt just 
before the close when Polyphone shares fell 8 points. 
The opening Tuesday was again firm, but stocks 
sold off in the subsequent dealings and closed lower 
in most instances. Trading was restricted owing 
to meetings of the Reichsbank central committee for 
the purpose of discussing the Bank rate and effecting 
changes in the Bank’s status. Announcement was 
made later in the day that the discount rate had been 
lowered from 6144 to 6%. Notwithstanding this fa- 
vorable action on the rate, stocks were again de- 
pressed in Wednesday’s session. The tendency was 
weak from the start, with selling orders particularly 
heavy in Reichsbank shares. Speculators were con- 
vinced, reports said, that the Reichsbank market 
did not offer chances for a rise after the situation 
cleared. The downward movement at Berlin was 
continued Thursday, despite the further reduction 
in the discount rate of the Bank of England. Shares 
of the Reichsbank dropped more than 5 points, and 





Siemens shares fell about as much, depressing the 
entire market. Financial reforms which have been 
promised by the Reich Government caused general 
apprehensions of sharp increases in taxes. Prices 
were little changed in yesterday’s dealings. 





Proposals and counter-proposals on the procedure 
to be followed in naval armaments limitation and 
reduction have been considered by the delegates to 
the London naval conference this week. The prog- 
ress made by the gathering is hardly to be measured 
by any rule of thumb method, as it depends largely 
on the success that will be achieved in further dis- 
cussions along the lines now laid down. Practical 
steps toward settling the perplexing problem of the 
agenda and the method of procedure were proposed 
by the French delegation late last week, and much 
of the current week has been devoted to study of the 
French proposal and to suggested alterations put 
forward by other delegations. Quite as important 
as the start thus made in practical considerations is 
a reported understanding between the British and 
United States delegations for drastic curtailment 
of battleship fleets and the extension for a further 
five years of the holiday in battleship construction 
agreed upon in the Washington Treaty. It has for 
some time been apparent that any real move toward 
economy in naval armaments would have to be made 
in these large and costly units. The understanding 
is also to include Japan, according to London re- 
ports, and it thus appears that heavy expenditures 
for naval purposes will be spared the three countries, 
justifying the current conference to a very large 
degree. 

The meeting, however, has not been without its 
difficulties. Elaborate plans to appoint a steering 
committee of two members from each delegation 
were suddenly discarded on Jan. 31, when it de- 
veloped that each of the six British Dominions 
wished to be represented by two delegates. The 
presence of fourteen British members on a steering 
committee of twenty-two was likely to prove trouble- 
some, and the delegations decided to abamdon the 
plan and leave agenda work in the hands of a com- 
mittee of the whole, on which the Dominions could 
be represented without further ado. The British 
delegation also encountered trouble at home as the 
result of an announcement that a number of cruisers 
and other vessels originally on the 1929-1930 con- 
struction program would not be built. Two cruisers 
were dropped, one of 10,000 tons with 8-inch guns 
and one of something under 7,000 tons. Four de- 
stroyers, one net-layer, two sloops and three sub- 
marines also were deleted from the program. The 
fact that two additional cruisers were to be dropped 
was mentioned in a written statement supplied to 
Parliament last week by A. V. Alexander, First Lord 
of the Admiralty, but it was at first assumed that 
the statement referred to the cruisers Surrey and 
Northumberland, which Prime Minister MacDonald 
had announced some time ago would not be built. 
When it finally appeared that further curtailment 
of the construction program was implied, a storm 
arose in England and the policy of the British dele- 
gation was questioned in the House of Commons. 

A French proposal for a compromise between 
naval limitation by global tonnage and by categories 
was adopted by the conference on Jan. 31 as the 
first real basis for discussion of the desired aim. 
The proposal was outlined in a brief document sent 
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by the French representatives to the delegations of 
Britain, the United States, Italy and Japan. It 
suggested a compromise between the French thesis 
of global limitation and the British plan of dealing 
with all naval vessels by categories. The plan pro- 
vides for fixing a total tonnage for each nation and 
allowing a certain percentage of the total to be 
transferred later from one category to another as 
needs justify, provided that notice of one year is 
given to the powers that may accept the plan. The 
draft text remained blank as regards figures. “It 
must not be supposed that M. Tardieu has put over 
on the conference the original French plan of pro- 
cedure,” a dispatch of last Saturday to the New York 
“Times” remarked. “His plan has been greatly 
changed. In some respects it is nearer the British 
and American category plan for limitation than the 
former French global tonnage plan. But even so 
amended, it bears the French tag. The conference 
starts out by discussion of M. Tardieu’s suggestions.” 

It was further stated in the report that the French 
have been the strongest directing power at the naval 
conference. Without adopting a too pointed method 
of making official announcement of their naval plans, 
while suggesting that the other powers state theirs, 
the French were said nevertheless to have made 
known to all other delegations what their own pro- 
gram is. “The French program calls for a fleet of 
804,000 tons in 1942,” the “Times” dispatch said. 
“First there are the 175,000 tons of battleships and 
the 60,000 tons of airplane carriers allotted to France 
by the Washington treaty. Then there are twelve 
10,000 ton cruisers. Next come the items of 270,000 
tons of light cruisers and destroyers, 124,000 tons 
of submarines and 55,000 tons of special small craft. 
This, of course, is the maximum program, subject 
to reduction in proportion to the decisions which 
may be reached among the five powers.” Premier 
Tardieu returned to Paris last Saturday for four 
days of necessary parliamentary discussions. At a 
meeting of the Council of Ministers Monday, pre- 
sided over by President Doumergue, M. Tardieu was 
given unstinted praise and support for his “cour- 
ageous aad skillful” stand. 

The French proposal was carefully studied by the 
other delegations over the last week-end and it was 
first assumed that the next step would be a general 
statement by the American delegation of the mini- 
mum requirements of the United States. It was 
reported last Sunday, moreover, that the American 
delegation had worked out a plan for immediate 
naval equality between Great Britain and the United 
States in battleships, contingent upon agreement on 
cruiser limitation. Although these matters were 
much discussed in informal gatherings, the next 
actual step taken was the circulation by the British 
delegation of suggestions for modification of the 
French compromise plan. A dispatch of Monday 
from Edwin L. James, European correspondent of 
the New York “Times,” said the British proposal 
does not attack the major lines of the French scheme, 
but rather puts forward ideas for making it more 
specific in essential points. ‘The importance of 
these suggestions,” the dispatch continued, “is held 
to lie in the fact that they represent concrete points 
which commit Great Britain definitely.” The Brit- 
ish memorandum recognized the ultimate necessity 
of setting the global tonnage of each fleet as pro- 
vided in the French plan, this figure being reached 
by the addition of the totals of the various cate- 











gories. Then the British suggest the following cate- 
gories for warships: Battleships, airplane carriers, 
cruisers with 8-inch guns and cruisers with guns of 
six inches and less, destroyers, and submarines. 
With regard to transfer privileges, the British mem- 
orandum asked that there be no transfer from or 
into the capital ship class. It suggests a “slight” 
transfer from 10,000 ton cruisers downward but not 
upward, while on smaller cruisers and destroyers a 
very large transfer right is suggested. 

A statement that the British and American dele- 
gations have reached an understanding on battle 
ships was made in a dispatch of Tuesday from Edwin 
L. James to the New York “Times.” The under- 
standing was said to cover the following points: 
“First, the battleship holiday of ten years provided 
in the Washington Naval Treaty of 1922 shall be 
extended for five years, until the end of 1936; second, 
the British and American capital ship fleets shall be 
reduced at once to fifteen battleships each instead 
of waiting for that level to be reached in 1936.” The 
accomplishment was described as the fruit of private 
negotiations between Prime Minister MacDonald 
and Secretary of State Stimson. Moreover, the 
“Anglo-American agreement” is to be brought for- 
ward formally when the conference reaches the for- 
mal discussion of battleships, which will not be until 
agreement lras been reached on the various categories 
of auxiliary ships. The Japanese delegation was 
notified of this accord for the reduction of strength 
in capital ships, indicating that Japan is expected 
to agree to scrapping one battleship at this confer- 
ence. “Since the British capital ship total now 
stands gt twenty and the American at eighteen,” 
the report continued, “the tentative agreement means 
the scrapping this year of five British and three 
American battleships, which, counting one Japanese 
vessel, means more than 200,000 tons.” The saving 
thus visualized was estimated at close to $1,000,- 
000,000 for America, Britain and Japan. Subsequent 
dispatches indicated, on the authority of the “British 
spokesman,” that Britain is ready to proceed at once 
with this program. 

Ministers of the Labor Government were ques- 
tioned at length in the House of Commons Wednes- 
day concerning the British Government’s announce- 
ment that it had cancelled the building of four crui- 
sers. Colonel John Gretton, a Conservative, asked 
the Prime Minister to “tell the House if any other 
nation has made cuts in its naval construction com- 
mensurate with the British elimination of four crui- 
sers.” ‘Mr. MacDonald replied: “Not that I am 
aware of, but this British cut leaves our building 
plan well within the limits of naval security. A. V. 
Alexander, First Lord of the Admiralty, was asked 
by several Conservative members to state the reasons 
for the cancellations. Mr. Alexander replied that 
the revision had been determined upon only “after 
the fullest and most thorough examination by the 
government of our naval needs and also considera- 
tion of the economical use of public money.” The 
Prime Minister added that the Labor Government 
felt it had the country behind it in such efforts to- 
ward disarmament. 

Announcement was made by the heads of the five 
delegations, Wednesday, that each country is to 
have an opportunity to state its position on sub- 
marines at a plenary session to be held next Tuesday. 
“It was admitted by some delegates,” a report to 
the New York “Times” said, “that little real impor- 
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tance is attached to the submarine meeting, but that 
it was considered wise to hold another plenary meet- 
ing to register the progress made by the conference.” 
Delegates of all five powers, sitting as a committee 
of the whole Thursday, agreed provisionally on the 
general outlines of the French plan for limitation, 
according to an Associated Press dispatch. The 
Italian delegation entered reservations on all points, 
it was said. A subcommittee is to be appointed to 
adjust technical differences between the groups and 
to draft reselutions summarizing the progress so far 
made. The French proposal, in addition, is to be 
completed by the insertion of tonnage figures, blank 
spaces having been left in the original proposal. A 
statement issued by the French delegation said 
“appreciable progress was realized” in the examina- 
tion of the possibilities of consolidating the two 
methods of limitation of naval armaments by global 
tonnage and by categories. 

A statement in clarification of the American posi- 
tion at the London naval, conference was made by 


Secretary of State Stimson Thursday, dispelling the | 


uncertainty on this point which had been apparent 
in the British capital. The American delegation is 
in agreement on every item in the program, the state- 
ment said. It covered suggestions made to the Bri- 
tish and Japanese, “which have clarified the limits 
of possible agreement.” No proposals have been 
made so far by the American delegation to the 
French and Italians, the statement disclosed, since 
the problems of these delegations are less directly 
related to those of the American representatives. 
Secretary Stimson again laid down as his first 
premise the principle of immediate parity with Great 
Britain in every class of ship in the navy. Differ- 
ences in the views of the two governments in this 
respect have previously been reduced, the statement 
pointed out, to “the comparatively insignificant dif- 
ference in thir respective cruiser class tonnage of 
24,000 tons.” 

“Under our suggestion,” the statement continued, 
“the actual tonnage difference between the two 
cruiser fleets will be only 12,000 tons. Of the larger 
cruisers armed with 8-inch guns Great Britain will 
have fifteen and the United States eighteen, an 
advantage to the latter of 30,000 tons. Of the smaller 
cruisers armed with 6-inch guns Great Britain will 
have an advantage of 42,000 tons, but beyond this, 
in order to insure exact equality of opportunity, the 
United States makes the suggestion that each coun- 
try will have the option of duplicating exactly the 
cruiser fleet of the other. Thus Great Britain would 
have the option, by reducing its number of small 
cruisers, to increase its large cruisers from fifteen 
to eighteen so as to give it a total tonnage of 327,000 
tons, the exact amount of tonnage which the United 
States now asks. On the other hand, the United 
States would have the option, by reducing its large 
cruisers from eighteen to fifteen, to increase the 
number of its small cruisers so as to give it a total 
cruiser tonnage of 339,000 tons, the exact amount 
of tonnage which the British now ask. 

“In battleships we suggest by reduction in number 
on both sides to equalize our two fleets in 1931 in- 
stead of in 1942. At present the British battleship 
fleet contains two more vessels than ours. In de- 
stroyers aiid aircraft carriers we suggest equality in 
tonnage, and in submarines the lowest tonnage pos- 
sible. As is well known, we will gladly agree to a 
total abolition of submarines if it is possible to ob- 


tain the consent of all five powers to such a proposi- 
tion, and in any event we suggest that the operations 
of submarines be limited to the same rules of inter- 
national law as surface craft in operation against 
merchant ships, so that they cannot attack without 
providing for the safety of the passengers and crew. 
Second, our suggestion to the Japanese would pro- 
duce an over-all relation satisfactory to us and, we 
hope, to them. In conformity with our relations in 
the past it is not based upon the same ratio in every 
class of ships.” ie 

A memorandum on the British policy at the naval 
conference was issued by Prime Minister Ramsay 
MacDonald yesterday. The British delegation pro- 
posed specifically that the general agreement result- 
ing from the current conference should run until 
1936, and that a further conference should be called 
in 1935 to review the situation. It was further sug- 
gested that “the agreement should be not upon global 
tonnage but upon the size of individual ships in 
the various categories and upon the tonnage used 
by each nation in each of these categories.” Agree- 
ment by categories was declared necessary in order 
to obtain elimination of competitive building and 
the maintenance of equilibrium between fleet and 
fleet. The memorandum proposed further that “the 
number of capital ships for each signatory fixed 
by the Washington treaty be reached within 18 
months of ratification of the treaty resulting from 
this conference instead of by 1936.” Replacement 
of existing ships is not to take place before the next 
conference in 1935, while in the meantime the whole 
question of capital ships is to be reviewed by the 
powers concerned. The British Government, it was 
stated, would like to see an agreement by which cap- 
ital ships will in due time disappear altogether. 
Reductions also were proposed in the tonnage and 
gun calibres of aircraft carriers, while cruisers are 
to be divided into two categories corresponding ap- 
proximately to the previously suggested arrange- 
ment into 10,000-ton vessels and those of not more 
than 6,000 to 7,000 tons. The abolition of subma- 
rines was again advocated. The American delega- 
tion, on reviewing this statement, declared it to be 
a complete acceptance of points put forward in the 
American declaration, an Associated Press dispatch 
from London said. 





Consideration was given in many quarters in 
Europe this week to the Young plan of German 
reparations payments and the correlated agreements 
adopted at The Hague by which it is to be placed 
formally in operation. A bill for the adoption of 
the plan and the ratification of the necessary inter. 
national accords was passed Wednesday by the Ger 
man Reichsrat, or upper chamber of the Parliament. 
The German Parliament was the first to begin con- 
sideration of the plan, as the Parliaments of the 
creditor governments could not be expected to act 
until after full ratification by the chief debtor State. 
The various bills covering the plan were adopted by 
a vote of 48 to 6, with 12 abstentions. The Reichsrat 
also approved the Government’s measure for the 
separate pact with the United States for the liquida- 
tion of Germany’s war debt, as well as a liquidation 
agreement effected with Poland. The way was thus 
cleared for consideration of the various measures 
by the Reichstag next week. Debate in this legis 
lative body is expected to be long and bitter, but 





dispatches reported the German Cabinet confident 
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of obtaining the Reichstag’s definite approval before 
the end of the month. Dr. Edouard Benes, of Czecho- 
slovakia, who signed the reparations accords for his 
country at The Hague last month, was bitterly 
attacked in the Prague Parliament Tuesday for hav- 
ing consented to pay a “liberal tax” to the former 
Allies. Restiveness on the subject of The Hague 
accords was evinced by the French Parliament Wed- 
nesday. Several Chamber commissions sought in- 
formation concerning the protocols, particularly in 
regard to the much-discussed question of sanctions. 
“What was particularly brought out,” a Paris dis- 
patch to the New York “Times” said, “was that 
French Parliamentarians, two weeks after the signa- 
tures at The Hague, have not yet been informed as 
to the exact terms of the reparations agreements.” 
Action was started in Switzerland this week to 
formulate the necessary laws for the establishment 
at Basle of the Bank for International Settlements. 
Committees representing the National Council and 
the State’s Council, the two houses of the Swiss Na- 
tional Assembly, were called to meet in Geneva, 
Feb. 17. The Swiss Cabinet will submit to the com- 
mittees the texts and the report on the Swiss agree- 
ment signed at The Hague, a Geneva report to the 
New York “Times” said. The committees then will 
prepare their reports and recommendations to the 
Assembly, which will be convened in extraordinary 
session Feb. 24 for adoption of the convention. No 
opposition is looked for, and it is believed the session 
will last only a few days. A subcommittee, charged 
by The Hague conference with the task of complet- 
ing the preliminary arrangements for the formation 
of the new Bank, made formal selection in Basle late 
last week of the building known as the Kirschgarten 
House for the bank’s headquarters. Matters relat- 
ing to the appointment of the bank’s staff, the selec- 
tion of the shareholder countries and the date for 
the first board meeting were discussed by the sub- 
committee this week with Emile Moreau, Governor 
of the Bank of France, and Dr. Hjalmar Schacht, 
President of the Reichsbank. These matters are also 
to be taken up with the Governor of the Italian 
central bank and with officials of other institutions. 
A further committee, appointed at The Hague to 
complete in detail the accords on payments by 
Eastern European countries, began its deliberations 
in Paris Wednesday. The French Minister of Labor, 
Louis Loucheur, presided, and he made clear at the 
start that the discussion would be confined to tech- 
nical details with all questions of principle regarded 
as definitely settled at The Hague. M. Loucheur 
emphasized, a dispatch to the New York “Times” 
said, that the meeting “gives the little nations of 
Central and Eastern Europe an opportunity to reach 
an accord among themselves, but if they fail their 
only recourse will be to refer the problem to France, 
Britain and Italy, which would then frame a final 
text which the others would be required to accept.” 





Important changes in the capital structure of the 
Reichsbank and in the distribution of profits by that 
institution were proposed at a meeting of the central 
committee of the bank in Berlin, Tuesday. The 
changes are to be embodied in a new Reichsbank law, 
to be submitted to the shareholders at their meeting 
Feb. 15. Strong opposition is expected from some 
groups, but it is believed, according to a Berlin 
report to the New York “Times,” that the necessary 
majority for passage will be found. The proposals 





are significant for three main reasons, the dispatch 
stated. First, the participation of the Reich in the 
profits will be increased five to six times; second, 
the Reichsbank shares are being deprived of a specu- 
lative character, inasmuch as the dividend has been 
permanently fixed at 12%, and third, the scope of 
the Gold Discount Bank will be extended in the 
direction of increased financing of export activities. 
“At least 36,000,000 marks will be needed to main- 
tain the present dividend rate of 12%,” the dispatch 
continued. “To compensate the shareholders for 
the limitation of profit-sharing there will be offered 
them for every old Reichsbank share of 400 marks 
one share of the Gold Discount Bank and one new 
Reichsbank share. The Reichsbank’s capital will 
thus be increased from 120,000,000 to 150,000,000 


marks. Instead of 20%, only 10% will be set aside 
in the future.” ; 





A treaty of friendship, conciliation and arbitra- 
tion between France and Turkey was signed at the 
Foreign Office in Paris, Monday, by Foreign Min- 
ister Aristide Briand and Fethi Bey, Ambassador 
to Paris from the Angora Government. In French 
official quarters it was explained that practically 
all the difficulties outstanding between the two coun- 
tries had been settled in the new accord. In this 
connection special emphasis was placed on the prob- 
lems which arose in relation to the boundary between 
Turkey and Syria. “The treaty will, it is believed 
here, do much to stabilize the situation in the Near 
East,” a dispatch to the New York “Times” said. 
The new compact was described as a reciprocal en- 
gagement by which both parties solemnly agree to 
remain neutral in the event of either of the signa- 
tories being the object of an unprovoked attack by a 
third power. Its character was said to be “essen- 
tially that of an instrument of harmony and peace.” 
A statement issued by the French Foreign Office 
quoted the preamble of the treaty, as follows: “The 
President of the French Republic and the President 
of the Turkish Republic, being equally attached to 
the maintenance of peace, convinced that Turkey and 
France should collaborate in a spirit of mutual con- 
fidence in the pacific solution of any and all issues 
that may arise between the two nations, and desiring 
to reaffirm in this sense and in the common interest 
both the many bonds of friendship which for them 
are at once in the historic tradition and a guarantee 
of the future, have to-day entered into a treaty of 
friendship, conciliation and arbitration.” 





Ceremonies for the inauguration of Pascual Ortiz 
Rubio as President of Mexico to succeed Emilio 
Portes Gil were barely completed Wednesday when 
an attempt was made to assassinate the new execu- 
tive. It proved unsuccessful, but one of the shots 
fired at the President struck him in the left jaw 
and lodged in his mouth, inflicting a wound which 
physicians said was not dangerous. Slight wounds 
also were inflicted on other members of the Presi- 
dential party. The attack occurred just after the 
transfer of authority in a simple but impressive cere- 
mony at the stadium in Mexico City. A throng of 
50,000 persons witnessed the proceedings. After 
taking the oath of office, Senor Ortiz Rubio read a 
speech outlining the main points and aims of his 
Government, which was elected late last year to 
succeed the provisional regime of President Portes 
Gil. “The nation’s vote has charged me with a great 
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responsibility,” the new President declared. “My 
Government will be by origin, by tendency, by con- 
viction and by its identification with the soul of the 
country, eminently revolutionary.” The new regime 
was pledged to the development of the resources of 
‘Mexico, the education of its peo and extensions 
of communications. “Our count#y is at present on 
terms of cordial relations with all other countries 
of the world and particularly with the United 
States,” Senor Ortiz Rubio stated. “All we need 
_now is to show that the Mexican revolutionary pub- 
lic has an appreciation of its historic role, realizes 
its responsibilities, and that its government will 
struggle from this moment to culminate its revolu- 
tionary victory.” 

After these ceremonies were completed President 
Ortiz Rubio proceeded to the National Palace, where 
the new Cabinet was sworn in. A brief Cabinet 
meeting followed and the President then started 
home. The automobile in which the President and 
his party were riding had just passed outside the 
Palace grounds when a youth standing among a 
group of spectators whipped out a revolver and 
fired six shots at the departing automobile. No 
serious wounds were inflicted, but the hurt suffered 
by the President will, it is thought, confine him 
to his home for several weeks. The assailant was 
promptly overpowered and taken into the Palace for 
questioning. He gave his name after a time, accord- 
ing to the police, as Daniel Flores, 22 years old, and 
admitted that he was a supporter of Senor Vascon- 
celos at the Presidential election. The only object 
found on him was a small picture of the Virgin of 
Guadalupe, but the police attributed the crime rather 
to political than to religious motives. President 
Hoover, who had dispatched a message of congratu- 
lation to the new executive on his assumption of 
office, sent a further message Thursday in which 
hopes were expressed for Senor Ortiz Rubio’s speedy 
recovery. The incoming executive made public Mon- 
day the official list of the new Cabinet, of which 
the most important feature is the appointment of 
former President Portes Gil to the Ministry of the 
Interior. Luis Montes de Oca, who served previously 
under Presidents Calles and Portes Gil in the Treas- 
ury is to be retained in that important office. The 
Cabinet Secretaries will include: 


Interior—Emi'io Portes Gil, now President of the Republic. 
Foreign—Genaro Estrada, now acting Secretary. 
War—General Joaquin Amaro (no change). 
Treasury—Luis Montes De Oca (no change). 
Agriculture—Manuel Perez Trevino, President of the National Revolu- 
tionary Party and Campaign Manager for Senor Ortiz Rubio. 
Industry, Commerce and Labor—Luis Leon, Secretary General of the 
National Revolutionary Party. 
Education—Aaron Saenz, Governor of Nuevo Leon and defeated candidate 
for the Revolutionary Party Presidential nomination. 
Communications and Public Works—General Juan Andreu Almazan, 
Federal suppressor of the Escobar Rebels. 





The problem of the withdrawal of American mili- 
tary forces from Haiti is to be studied by a commis- 
sion of five to seven persons, to be appointed shortly 
by President Hoover, according to statements made 
in Washington Tuesday. The determination to with- 
draw United States marines from Haiti at the 
earliest possible moment compatible with the welfare 
of the country was voiced by President Hoover at the 
customary press conference. He reiterated the 
statement first made in his message to the Con- 
gress that he did not want this country to be repre- 
sented abroad by marines, and he also pointed out 
that United States troops must be removed from 


the two countries. The statement was made shortly 
after passage by Congress of a resolution appropri- 
ting $50,000 for a study of Haitian conditions. 
Originally it was planned to have a commission com- 
: of members of the Senate and House conduct 
the inquiry, but the measure as finally passed placed 
no limitation on the President’s powers in selection 
of the mission. It was suggested in Washington 


reports that these preliminary steps for the with- 


drawal of American marines from Haiti are likely 
to improve further the already cordial relations be- 
tween the United States and Latin America. 
After announcing that a commission is to be 
named, President Hoover’s statement continued: 
“The primary question to be investigated is when 
and how we are to withdraw from Haiti. The second 
question is what we shall do in the meantime. Cer- 
tainly we shall withdraw our marines from Haiti 
some time. There are some people who wish us to 
scuttle overnight. I am informed that every group 
in Haiti considers that such an action would result 
in disaster to the Haitian people. On the other hand, 
our treaty of 1915, under which our forces are pres- 
ent in that country in the main, expires in 1936, or 
six years hence. We have no mandate to continue 
the present relationship after that date. We have 
an obligation to the people of Haiti and we need to 
plan how we will discharge that obligation. There 
is need to build up a certainty of efficient and stable 
government in order that life and property may be 
protected after we withdraw. We need to know, 
therefore, what subsequent steps should be taken in 
co-operation with the Haitian people to bring about 
this result. The answers to these questions must 
be worked out in broad vision after careful investi- 
gation of the entire subject by men of unbiased 
minds. 

“It is for this reason that I have proposed to send 
a commission to Haiti to determine the facts, to 
study and survey the whole -problem in the light of 
our experience in the last 15 years and the social and 
political background of the Haitian people, to con- 
fer with all sides, to recommend the sequent and 
positive steps which will lead to the liquidation of our 
responsibilities and at the same time assure stable 
government in Haiti. As I have stated before, I have 
no desire for representation of the American Gov- 
ernment abroad through our military forces. We 
entered Haiti in 1915 for reasons arising from 
chaotic and distressing conditions, the consequence 
of a long period of civil war and disorganization. 
We assumed by treaty the obligation to assist the 
Republic of Haiti in the restoration of order, the 
organization of an efficient police force, the rehabili- 
tation of its finances and the development of its 
natural resources. We have the implied obligation 
of assisting in building up a stable self-government. 
Peace and order have been restored, finances have 
been largely rehabilitated, a police force is func- 
tioning under the leadership of marine officers. 
The economic development of Haiti has shown ex- 
traordinary improvement under this regime. It is 
marked by a highway system, vocational schools and 
public health measures. General Russell deserves 
great credit for these accomplishments. We need 
now a new and definite policy looking forward to 
the expiration of our treaties.” 





The Bank of Germany on Tuesday reduced its 





Haiti by 1936 in any event under the treaty between 





discount rate from 614%, the figure in effect since 
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Jan. 13, to 6%. 
marked its rate down from 5% to 444%. The 5% 
rate had been in force since Dec. 12. On Friday the 
Bank of Ireland marked its rate down from 6% to 
514%. Other than this, there have been no changes 
this week in the discount rates of any of the Euro- 
pean central banks. Rates continue at 7% in Italy 
and Hungary; at 542% in Spain; at 5% in Norway 
and Denmark; at 444% in Sweden; at 4% in Hol- 
land, at 314% in Belgium and Switzerland, and at 
3% in France. In the London open market dis- 
counts for short bills yesterday were 3 15/16% 
against 4% on Friday of last week, and 3 15/16% 
also for long bills against 3 15/16@4% the previous 
Friday. Money on call in London yesterday was 
314%. At Paris the open market rate remains at 
3%, but in Switzerland the rate has been further 
reduced from 272% to 234%. 


On Thursday the Bank of England 





As already noted, the Bank of England dscount 
rate was this week reduced from 5% to 444%. This 
is the fourth time the rate has been lowered since 
Oct. 31 1929 when it was cut down from 614% to 6%. 
In its statement for the week ended Feb. 5, the Bank 
shows an increase of £672,000 in circulation but as 
this was more than offset by a gain of £783,938 in 
bullion, reserves increased £111,000. The Bank now 
holds £151,212,106 of gold in comparison with £149,- 
917,446 last year. In public deposits an increase of 
£8,701,000 was shown, while other deposits fell off 
£12,973,530. The latter consists of bankers’ accounts 
in which a loss of £13,213,128 was shown and of 
other accounts which increased £239,598. The pro- 
portion of reserves to liabilities is now 54.95%. As 
compared with 46% a year ago and 52.86% last week. 
Loans on Government securities fell off £4,406,000, 
while those on other securities showed a gain of 
£40,858. Other securities include “discounts and 
advances” and “‘securities.”” The former increased 
£102,674 and the latter decreased £61,816. Below 


we furnish a comparison of the various items for 
five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1930. 1929. 1928. 1927. 1926. 
Feb. 5. Feb. 7. Feb. 8. Feb. 9. Feb. 10. 
£ £ £ £ £ 
Circulation a..---.. 348,689,000 357,519,000 135,270,000 136,969,655 141,092,000 
Public deposits. -..-. 294,000 8, 351,000 15,353.000 14,720,210 17,887,175 
Other deposits--.-..-. 90,477,075 105,503,000 97,305,000 105,625,176 108,813,105 


17 
Other accounts... 36, 226, 901 
Government secur... 49,894,855 
Other securities... - 19,517,328 
ances 65, 602, 697 
13,914,631 


35,577,000 29,872,000 43,947,247 
53,197,000 75,667,988 77,686,147 


,000 42,044 32,969,620 23,214,776 
- - -151,212,106 149° 917,446 157, 365, Too 150,189,275 144,556,755 


46% 37.32% 27.39% 18516 
54% 44% 5% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding. 





The Bank of France statement for the week ended 
Feb. 1 showed an increase in gold holdings of 90,335,- 
804 francs, raising the total of the item to 42,921,- 
006,678 francs. Gold holdings in the corresponding 
week last year amounted to 34,004,022,078 francs. 
Credit balances abroad declined 12,000,000 francs, 
while bills bought increased 11,000,000 france. Note 
circulation registered an expansion of 1,964,000,000 
francs, bringing the total of notes outstanding up to 
70,339,769,975 francs as compared with 63,866,971,- 
710 frances at the corresponding week last year. A 
decrease in French commercial bills discounted ap- 
peared of 1,577,000,000 francs and in creditor current 
accounts of 1,682,000,000 francs, while advances 
against securities increased 111,000,000 francs. Be- 





low we compare the various items with last week 


as well as with the corresponding week last year. 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of 








for Week. Feb. 8 1930. Feb. 1 1930. Feb. 2 1929. 
Francs. Francs. Francs. Francs. 
Gold holdings....Ine. 90,335,804 42,921,006,678 42,830,670,874734,004,022,078 
Credit bails. abr’d Dec. 12,000,000 6,983,902,509 6,995,902,509312,435,795,647 
French 
bills discounted . Dec 1577, 000000 5,887,521,970 7,464,521,970 2,552,008,658 
Bills bought abr’d.Inc. 11 000,000 18,707 ‘436.386 18,696 "436,386 18,071 ,354,108 
Adv. agt. securs._Inc. 111,000,000 2 '579,239.879 2,468,239,879 2,338,936,015 
Note circulation - - Inc. 1964,000,000 70,339,769,975 68,375,769,975 63,866,971,710 
Cred. curr. accts.- Dec. 1682,000000 16,683,927,411 16,365,927,411 18,414,387, 





The Bank of Germany in its statement for the 
fourth week of January shows an increase in gold and 
bullion of 10,592,000 marks raising the total of the 
item to 2,297,050,000 marks. Total gold in the cor- 
responding week last year amounted to 2,729,182,000 
marks and the year before to 1,865,284,000 marks. 
Reserve in foreign currency declined 2,755,000 marks 
during the week, while deposits abroad remained un- 
changed. Bills of exchange and checks and advances 
register increases of 245,697,000 marks and 118,168,- 
000 marks respectively. Notes in circulation rose 
700,689,000 marks increasing the total of the item to 
4,653 ,242,000 marks, as compared with 4,453 882,000 
marks at the corresponding week last year. A de- 
crease is shown in silver and other coin of 23,867,000 
marks, in notes on other German banks of 20,552,000 
marks and in investments of 5,000 marks. Other as- 
sets and other liabilities record gains of 25,628,000 
marks and 4,071,000 marks, while the item of other 
daily maturing obligations reveal a loss of 351,845,- 
000 marks. Below we furnish a comparison of the 
various items of the Bank’s return for the past 3 
years: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Jan. 31 1930. Jan. 31 1929. Jan. 31 1928. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Reitchsmarks. 


Gold and bullion. ----- Inc. 10,592,000 2,297,050,000 2,729,182,000 1,865,284,000 
Of which depos. abr’d-- Unchanged 149,788,000 85,626,000 83,532,000 
Res've in for’ncurr....Dec. 2,755,000 396,734,000 152,217,000 296,005,000 
Bills of exch. & checks Inc.245,697,000 2,431,085,000 2,018,730,000 2,372,850,000 


Silver and other coin... Dec. 23,867,000 186,176,000 131,478,000 71,300,000 
Notes on oth. Ger. bks.Dec. 20,552,000 4,152,000 8,277,000 6,937,000 
Advances ..........-.-. Inc.118,168,000 123,619,000 101,854,000 91,246,000 
Investments... -.-.--.--- Dec. 5,000 92,617,000 93,356,000 93,271,000 
Other assets.......... Inc. 25,628,000 606,014,000 482,355,000 591,113,000 


Notes in circulation. ..Inc.700,689,000 4,653,242,000 4,453,882,000 4,197,185,000 
Oth. daily matur. oblig.Dec.351845,000 356,843,000 422,929,000 497,777,000 
- 4,071,000 203,067,000 188,361,000 281,403,000 





The persistent trend of money rates toward lower 
levels was emphasized this week by widespread re- 
ductions in the discount rates of central banking 
institutions both in this country and in Europe. 
Although the movements were not unexpected, they 
developed more rapidly than was looked for in money 
market circles. The first important reduction of 
the week was announced Tuesday, when the Reichs- 
bank lowered its rate from 614 to 6%. This was 
followed Thursday by the Bank of England an- 
nouncement of a reduction in the rediscount figure 
from 5 to 414%, and late on the same day the New 
York Federal Reserve Bank lowered its discount 
rate from 444 to 4%. The movement became general 
among Reserve institutions in the United States. 
The Chicago Federal Reserve also lowered its rate 
from 414 to 4% yesterday, while the institutions at 
Richmond, Cleveland, Minneapolis and Dallas re- 
duced their figures from 5 to 444%. The St. Louis 
bank is now the only one maintaining the 5% rate; 
New York and Chicago are at 4%, and the remaining 
nine institutions are quoting 414%. Call loans 
in the New York market also reflected the tendency 
toward easier monetary conditions. Notwithstand- 


ing a belated demand for funds occasioned by the 
month-end settlements, call loans were quoted at 
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414% for all transactions Monday and Tuesday. 
Withdrawals by the banks were estimated at $50,- 
000,000 Monday, but were nominal thereafter. De- 
mand loans renewed at 444% Wednesday and Thurs- 
day, but on both days later transactions were 
arranged at 4%. In yesterday’s market, all loans 
were fixed at 4%. Two compilations of brokers’ 
loans were made public this week. The Stock Ex- 
change tabulation for the full month of January 
showed a decline of $4,742,208, while the Federal 
Reserve Bank tabulation for the week ended Wednes- 
day night indicated a gain of $57,000,000. Gold 
movements at the Port of New York for the week 
ended Wednesday comprised imports of $1,656,000 
and exports of $158,000. Gold ear-marked for for- 
eign account was increased by $2,000,000. 





Dealing in detail with the call loan rates on the 


Stock Exchange from day to day, all loans on Mon- | © 


day and Tuesday were at 444%. On Wednesday and 
Thursday the renewal rate each day was 414%, with 
a decline each day to 4% in the rate for new loans. 
On Friday all loans were at 4%, including renewals. 
Time money has been dull at slightly easier rates. 
Thirty-day money each day has been 4144@414%, and 
60-day money each day 4144@434%. For 90-day to 
six months the rate each day was 434@5% until 
Friday, when the quotation for 90 days to five 
months was 414@434%, the rate for six months re- 
maining at 434@5%. Commercial paper in the open 
market has been in brisk demand, with the offerings 
short of the requirements. Rates for names of choice 
character maturing in four to six months are now 
41,@434%. Names less well known are quoted at 
434,@5%, with New England mill paper at 5%. 





Prime bank acceptances have continued active, 
with the demand in excess of the available supply. 
On Thursday rates were marked down another 44% 
in both the bid and the asked columns in the case of 
bills of all maturities. The Reserve Banks have been 
in the market this week and have increased their 
holdings of acceptances during the week from $258,- 
472,000 to $295,791,000. Their holdings of accept- 
ances for their foreign correspondents, however, fell 
from $535,229,000 to $526,924,000. The posted rates 
of the American Acceptance Council are now 374% 
bid and 334% asked for bills running 30 days, and 
also for 60 and 90 days, and likewise for 120 days, 
and 4% bid and 374% asked for 150 and 180 days. 
The Boston Reserve Bank on Friday last week re- 
duced its buying rate on acceptances running from 
one to 45 days from 4% to 37g%. The Acceptance 
Council no longer gives the rates for call loans 
secured by acceptances, the rate varying widely. 
Open market rates for acceptances have also been 


marked down, as follows: 
SPOT DELIVERY. 





—180 Days—- ——150 Days—- ——120 Days— 

Bid. Asked. Bid. Asked. Bid. Asked, 

Prime eligible bilis..........- 4 4% 4 4% 3% 3% 
—90 Days—- ——60 Days—— 30 Days-—— 

Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills..........- 3% 3% 3% 3% 3% 3% 

FOR DELIVERY WITHIN THIRTY DAYS. 

TS NE DONE ics 4 cc dtc nannatwannscccdncnnupsntntvanmncvinnadanie 4 bid 
Ts MOD MROMENEE DOGES . 2 oo ik nok ne cence cc ccs ccnccccnecosccncsssocod 4 bid 





The New York and Chicago Federal Reserve Banks 
this week lowered their discount rates from 41% to 
4%; the New York Bank made known its decision 
on Feb. 6, the 4% rate becoming effective yesterday 
(Feb. 7). The change in the rate of the Chicago Fed- 


———— 


eral Reserve Bank (now 4%) was announced by the 
Federal Reserve Board yesterday (Feb. 7). Four 
of the Federal Reserve Banks which had held to 
the 5% rate this week established a 414% rate. 
They are the Federal Reserve Banks of Richmond 
(which reduced its rate on Feb. 6, effective Feb. 7), 
Cleveland, Minneapolis and Dallas. The action of 
these three Banks was announced yesterday (Feb. 7). 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. ; 

















Rate tn 
Federal Reserve Bank. Effect on Date Previous 
Jan. 31. Established. Rate. 
atu. e'edhtiin.ak ts dpe dita Sessile 4% Nov. 21 1929 5 
Me PEL cdbidécucnudees 4 Feb. 7 1930 4% 
RUBEN 6b cocnccosiacse 4 Jan. 16 1930 5 
SRR ae cidlaidepanaaminn 4% Feb. 8 1930 5 
Pe dbecricconiinnine 4% Feb. 7 1930 5 
Cd & cmt bdsiinwiwowsins 4k Dec. 10 1929 5 
I os sti tndeeniiapiniaetiehabtberkaien 4 Feb. 8 1930 44 
Wt Sa tkeniinckwthddusel 5 July 19 1928 Aly 
EEO ns dnncncudcesecs 4\% Feb. 8 1930 5 
(eee eee 4% Dee. 20 1929 5 
Sch Atiacscenokionake 4% Feb. 8 1930 5 
San Francisco.............. 4h Dec. 6 1929 5 








Sterling exchange has been under pressure during 
the greater part of the week, with the market dull 
and irregular until Thursday, when the Bank of 
England announced a reduction in its rediscount rate 
from 5% to 44%%. In Monday’s trading sterling 
touched a new low for the year, when cable trans- 
fers sold at 4.86 11-32. The rate went still lower 
on Tuesday, when cable transfers ranged from 
4.86 5-16 to 4.8634. Immediately upon the an- 
nouncement of the lower London rate the market 
firmed up and cable transfers sold on Thursday 
at 4.8654. Following the reduction in the London 
rate the New York Federal Reserve Bank announced 
a reduction in its rediscount rate from 44% to 4%. 
It will be recalled that the Bank of France reduced 
its rate last week from 344% to 3%. The reduction 
at Paris was, of course, largely influential in bringing 
about the lowering of rates at London and New 
York. In line with these reductions was the decrease 
in the Reichsbank rate announed on Tuesday from 
64% to 6%. The range for sterling this week 
has been from 4.857% to 4.8614 for bankers’ sight, 
compared with 4.86 1-32 to 4.86 5-16 last week. 
The range for cable transfers has been from 4.86 5-16 
to 4.8654, compared with 4.86 13-32 to 4.865% 
a week ago. The New York Federal Reserve Bank’s 
rate was last changed to 444% from 5% on Nov. 15 
1929. 

The lowering of the Bank of England rate to 
414% is looked upon as marking the completion of a 
cycle of credit firmness and easing which has taken 
precisely a year to accomplish and is directly attrib- 
utable to the course of the money and stock markets 
in New York. On Feb. 7 1929 the Bank of England 
was forced to advance its rate to 544% after it had 
stood at 44%4% since April 1 1927 as the result of the 
excessive gold losses to New York caused by the 
attractiveness of collateral money rates and the 
speculative opportunities here as compared with 
London and other centers. On Sept. 26, owing to 
excessive gold losses which had brought its bullion 
holdings $30,000,000 below the Cunliffe minimum, 
the Bank of England was obliged to advance its rate 
from 514% to 64%%. Following the collapse in the 
speculative markets, the Bank was able to make 
successive reductions of 44% on Oct. 31, Nov. 21 
and Dec. 12, and now puts the 444% rate into effect 
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on Feb. 6. The present reduction places the Bank 
of England again in control of the London money 
market. This week the Bank shows an increase in 
gold holdings of £783,938, bringing the total to 
£151,212,106, which compares with £149,917,446 
on Feb. 7 1929, when the Bank’s rediscount rate was 
at 54%4%. On Monday the Bank of England sold 
£13,688 in gold bars. On Tuesday the Bank of 
England bought £1,000,000 in gold bars. In addi- 
ion to the £300,000 South African bar gold in the 
‘pen market on Tuesday, London bullion dealers 
eported that part of the Spanish shipment of 

2,000,000 which arrived in London on Monday 
was available in the open market, making a total 
of £1,100,000. Of this total nearly £1,000,000 were 
taken for shipment to Germany and the rest was 
absorbed by the trade and India. The price was 
84s. 10%d. Next week £991,773 South African 
gold will be available and the following week £903,- 
374. A second shipment of Spanish gold is expected 
to arrive within a few days. On Wednesday the 
Bank set aside £200,000 in sovereigns. On Thurs- 
day the Bank set aside £100,000 in sovereigns, bought 
£7 ,487 and sold £6,837 in gold bars. 

At the Port of New York the gold movement for 
the week Jan. 30-Feb. 5, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $1,656,000, of which $1,046,000 came 
from Colombia, $250,000 from Argentina, $143,000 
from Ecuador, $130,000 from Brazil, and $87,000 
rom other Latin American countries. Exports to- 
aled $158,000, of which $148,000 was shipped to 
lexico and $10,000 to Germany. ‘There was an 
acrease of $2,000,000 in gold earmarked for foreign 
_ccount. In tabular form the gold movement at the 
Pert of New York for the week ended Feb. 5, as re- 
ported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, JAN. 30-FEB. 5, INCLUSIVE. 


Imports. Ezports. 
$1,046,000 from Colombia $148,000 to Mexico 
250,000 from Argentina 10,000 to Germany 
143,000 from Ecuador 
130,000 from Brazil 
87,000 chiefly from other Latin 
American countries 











$1,656,000 total 158,000 total 
Net Change in Gold Earmarked for Foreign Account 

Increase 2,000,000. 

Canadian exchange shows no important changes 
from the past several months, although this week the 
rate has been slightly less unfavorable to Montreal. 
On Saturday, Montreal funds were quoted at a dis- 
count of 1 3-64%; on Monday at 1 1-16%; on Tues- 
day at 15-16 of 1%; on Wednesday at 63-64%; on 
“hursday at 31-32%, and on Friday at 27-32% 

iscount. 

Referring to day-to-day rates, sterling on Saturday 
st was steady in a dull market. Bankers’ sight was 
.8614@4.86 3-16; cable transfers 4.86144@4.86 17-32. 

On Monday the market was dull and easy. The 
range was 4.85 31-32@4.86)% for bankers’ sight and 
4.86 11-32@4.86 7-16 for cable transfers. On Tues- 
day sterling continued under pressure. The range 
was 4.85 15-16@4.86'% for bankers’ sight and 
4.86 5-16@4.863% for cable transfers. On Wednesday 
the market was steady and fractionally firmer. 
Bankers’ sight was 4.85 15-16@4.86 1-16; cable 
transfers 4.86 5-16@4.86 7-16. On Thursday the 
market was firm and fairly active. The range was 
4.8574@4.86)4 for bankers sight and 4.8634@4.865% 
for cable transfers. On Friday sterling{was steady. 





The range was 4.86 1-16@4.8614 for bankers’ sight 
and 4.86 15-32@4.865% for cable transfers. Closing 
quotations on Friday were 4.86 3-16 for demand 
and 4.86 9-16 for cable transfers. Commercial sight 
bills finished at 4.86, sixty-day bills at 4.821%, 
ninety-day bills at 4.80 15-16, documents for pay- 
ment (60 days) at 4.8214, seven-day grain bills at 
4.85 5-16. Cotton and grain for payment closed 
at 4.86. 





Exchange on the Continental countries, except in 
the case of France, has been firmer, notwithstanding 
the general lowering of money rates and in particular 
of the reduction in the official rediscount rate of the 
Bank of France from 344% to 3%, which was an- 
nounced on Thursday of last week. The outstand- 
ing news of importance was the reduction on Tuesday 
of the Reichsbank official rate of rediscount from 
614% to 6%. This move has been expected since 
the previous reduction early in January, when it was 
stated that a further cut would come in due time. 
As noted above, the Reichsbank obtained approxi- 
mately £1,000,000 in gold in the London open 
market. The purchase was made just before an- 
nouncing its action on the rediscount rate. The 
Bank had purchased £500,000 the week before. In 
all the Reichsbank had added approximately 30,- 
000,000 marks gold to its reserves within a few days 
of announcing the rate reduction. It is believed 
that with the reduction Berlin will cease to attract 
gold in large quantities, just as the rate reduction 
of the Bank of France last week has prevented further 
imports at that centre. Money rates are much 
softer in Germany, but are sufficiently high to be 
attractive to funds at other centres, so that marks 
are relatively in greater demand than the other 
European units. 

French francs sharply declined following the re- 
duction of the Bank of England rate of discount. 
The Bank of France gold holdings are again at record 
high, showing an increase for the week ending 
Feb. 1 of 90,000,000 francs, the total standing at 
42,921,000,000 frances, which compares with 34,- 
004,000,000 francs on Feb. 2 1929. The increase 
in gold holdings at the Bank of France during the 
past few weeks have come largely from Holland. 

The London check rate on Paris closed at 124.07 
on Friday of this week, against 123.98 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.917%, against 3.9114 on Friday 
of last week; cable transfers at 3.921%, against 
3.9234, and commercial sight bills at 3.9154, against 
3.91 15-16. Antwerp belgas finished at 13.92% for 
checks and at 13.93% for cable transfers, against 
13.92 and 13.93. Final quotations for Berlin marks 
were 23.8814 for checks and 23.89% for cable trans- 
fers, in comparison with 23.88 and 23.89 a week 
earlier. Italian lire closed at 5.23 3-16 for bankers’ 
sight bills and at 5.23 7-16 for cable transfers, 
against 5.2314 and 5.233% on Friday of last week. 
Austrian schillings closed at 14144, against 1414. 
Exchange on Czechoslovakia finished at 2.96, 
against 2.96; on Bucharest at 0.6014, against 0.6014; 
on Poland at 11.25, against 11.25, and on Finland 
at 2.52, against 2.52. Greek exchange closed at 
1.30 for bankers’ sight and at 1.3014 for cable trans- 
fers, against 1.30 and 1.3014. 





Exchange on the countries neutral during the war 
developed firmness following the reduction in the 
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Bank of England discount rate. Holland guilders, 
though soft early in the week, showed a sharp rise 
on Friday. Guilder cables have sold on average 
around 40.13@40.14, which compares with the high 
of the year of 40.34. The recent decline in guilders 
is attributed largely to the extremely easy condition 
of the Amsterdam money market. The guilder rate 
against Paris has receded sufficiently to allow the 
exportation of approximately 10,000,000 guilders 
in gold in the last few weeks. Dispatches from 
Amsterdam state that the Bank of The Netherlands 
is not in favor of the gold exports, but is unable to 
prevent them because of its limited holdings of 
francs. It is believed that there are considerable 
transfers of Dutch funds to Berlin, London and New 
York owing to extremely low yields in Holland. 
While Spanish pesetas have fluctuated more widely 
than the other European units, they are neverthe- 
less steadier and show very little change on balance. 
The relative steadiness in the peseta is attributable 
to the recent gold exports from Spain to London. 
Bankers’ sight on Amsterdam finished on Friday 
at 40.1134, against 40.11 on Friday of last week; 
cable transfers at 40.1334, against 40.13, and com- 
mercial sight bills at 40.08, against 40.08. Swiss 
frances closed at 19.3014 for bankers’ sight and at 
19.31% for cable transfers, in comparison with 19.29 
and 1930. a week earlier. Copenhagen checks fin- 
ished at 26.72 and cable transfers at 26.7314, against 
26.75 and 26.75. Checks on Sweden closed at 26.83 
and cable transfers at 26.8414, against 26.8214 and 
26.84; while checks on Norway finished at 26.70 
and cable transfers at 26.7114, against 26.7014 and 
26.72. Spanish pesetas closed at 13.14 for checks 


and at 13.15 for cable transfers, which compares with 
13.15 and 13.16 a week earlier. 


The South American exchanges are dull. Argen- 
tine paper pesos are showing a marked tendency 
toward ease. The present decline is attributed to 
the low prices for Argentine products. There have 
been reports from time to time that a foreign credit 
will be established to create foreign exchange in 
New York or London, or both, for Argentine ac- 
count. Recent reports that the conversion office 
will be reopened and will rediscount paper for the 
banks in order to establish an elastic issue have thus 
far received no official confirmation. The Argentine 
paper peso was quoted in Thursday’s market as low 
as 37.55. According to some bankers, the decline 
seems to be caused by no other factors than the 
continuation of earmarking operations for the Ar- 
gentine conversion office in London. Bankers state 
that most of the sovereigns set aside this week and 
during the past two weeks by the Bank of England 
have been for the account of the Argentine con- 
version office. Brazilian milreis have been com- 
paratively steady, due largely to recent shipments 
of gold and the prospect of other shipments to both 
London and New York for the purpose of supporting 
milrei exchange. Recent dispatches from Lima state 
that the Peruvian Government has sent a bill to the 
Senate proposing to stabilize the Peruvian pound at 
four dollars in an effort to stop the depreciation 
recently experienced in international exchange. Of- 
ficials said that the four-dollar basis was selected 
because it is believed impossible to restore the 
Peruvian pound to its old par value of $4.86,which 
was fixed more than thirty years ago. According 
to Lima dispatches, banking circles there favor 


stabilizing the pound at $3.75. The bill sent to tk 

Senate also proposes to replace the pound, whic.. 
equals 10 soles, with a new coin to be known as the 
“gold sol,” which will contain 1.601353 grams of 
pure gold, the new gold coins to be in 10 and 50 sol 
pieces. An article in the bill provides for free money 
exports, but a tax on exported gold and silver in bars. 
The proposal calls for converting the present Reserve 
bank notes into drafts on New York and London for 
international payments, providing that all obliga- 
tions contracted in Peruvian pounds shall be paid 
in gold soles at the rate of 10 gold solves for each 
pound. The bill provides that the “gold surplus 
which will result from- the new money standard” 
will remain with the Reserve bank and be used. to 
stabilize and enlarge the new issue. 

Argentine paper pesos closed at 37 15-16 for 
checks, as compared with 39 11-16 on Friday of last 
week, and at 38 for cable transfers, against 3934. 
Brazilian milreis finished at 11 3-16 for bankers’ 
sight and at 1114 for cable transfers, against 11 3-16 
and 1144. Chilean exchange closed at 12 1-16 for 
checks and at 12% for cable transfers, against 12 1-16 
and 1214; Peru at 4.00 for checks and at 4.01 for 
cable transfers, against 4.00 and 4.01. 

The Far Eastern exchanges, so far at least 
they relate to China, are irregular and demoraliz: 
owing to the continued critical silver situation. 
Japanese yen are relatively steady and the rate is 
practically pegged as the result of credits established 
in London and New York to support the gold stand- 
ard, which was re-established on Jan. 11. Closing 
quotations for yen checks yesterday were 49.15@ 
49 7-16, against 4914@49 7-16. Hong Kong closed 
at 3834@38 7-16, against 3954@40 5-16; Shanghai 
at 4834, against 4854@494; Manila at 49%, against 
50; Singapore at 56 3-16@565%, against 56 3-16@ 
5654; Bombay at 361%, against 3614, and Calcutta 
at 3614, against 3614. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
FEB. 1 1930 TO FEB. 7 1930, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York 
Value in Untied States Money. 


. | Feb. 3.| Fed. 4.| Fed 5. | Fed. 6. 
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Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


. 
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





——. Wednesday| Thursday, 


Aggregate 
Feb. 5. Feb. 6. 


Jor Week. 





re. | Fes Feb. 7. 








$ id $ $ 
159,000,000 odliad 196,000, 160,400,007 ae oa flinaad Cr. 940,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all ee ee ee oe eee 
the Federal Reserve System's par collection scheme. ‘These large credit 
however, reflect only a part of the Reserve Bank's Ph Sa by ag Ry noord 
House institutions, as a the items payable in New York City are pate roe 
in the daily balances. aoe alee veonae of checks on institutions outside of 
an York. are not accounted for in at these 

8 ee ee ee Dut re’ deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House 








The following table indicates the amount of bul- 
lion in the principal European banks: 























February 6 1930. Fi 7 1929. 
“ ‘ebruary 
Gold. | Gold. | Silver. | Total 
"oe £ £ 

England - .|151,212,106 151,212,106)149,917,446 9 _____- 149,917,446 
France a. .|343,368 ,053 (053,272,032, 1 bY 2,032,177 
107,363,100 108,357,700 129,956, ,600'130,950,900 
Spain -.-.|102,671,000 28,444 102,377,000} 28,293,000,130,670,000 
Italy. ..--| 56,133,000 638,000 =... _.- 54,638,000 
Netherl'ds.| 37,170,000 36,217, 1,876,000, 38,087,000 
Nat. Belg -| 33,587,000 1,286 25,714 1,270,000, 26,984,000 
22,396,000 19,2 1,822,000, 21,106,000 
n...| 13,577,000 13,096,000,  _.._.. 13,096,000 
Denmark .| 9,578,000 340 10.112, 491,000 10,603,000 
Norway 146,000 ........| 8,146,000] 8,159,000 _.__.. | 8,159,000 
Total week|885,201,259 32,041,600,917,242, sui 496 233 34,746,620 856,243,523 
Prev. week|884,140,035 31,903,600.916,043 34,558,600 856, 127,052 





a These are the gold holdings of the Bank of France as reported in the new form 
ofstatement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








The Supreme Court and the Chief Justice— 
Taft and Hughes. 

The resignation of William H. Taft as Chief Jus- 
tice of the United States Supreme Court and the 
appointment of Charles E. Hughes of New York as 
his successor, both of which events were announced 
on Monday, came with a dramatic suddenness that 
took the country wholly by surprise. It had been 
known for some time that Mr. Taft’s health was not 
good, and a recent acute illness had occasioned much 
anxiety, especially in view of the fact that Mr. Taft 
is in his seventy-third year, but not many persons 
realized that his condition was such as to compel a 
retirement from the bench. The announcement of 
Mr. Hoover’s choice of a successor at the same time 
that Mr. Taft’s retirement was made known may 
very well have been intended to head off the candi- 
dacies that would inevitably have appeared if the 
announcement had been delayed, and to relieve the 
President of the necessity of considering the claims 
of candidates representing sectional or partisan 
interests. If such was the intention, Mr. Hoover 
is to be congratulated upon out-maneuvering the 
politicians and avoiding another controversy into 


which partisanship and personal feeling would cer- politically of no great significance and gave him no 


tainly have entered. 

Mr. Taft’s retirement brings to a close a public 
career almost without parallel in this country for 
length and variety of important service. In 1887, 
seven years after being admitted to the bar at Cin- 
cinnati, Mr. Taft became a judge of the Superior 





Court of Ohio, a position which he retained until 
1890, when President Harrison appointed him Solici- 
tor General of the United States. From 1892 until 
1900 he was a United States Circuit Judge, adding 
to his duties, from 1894 onward, the work of a 
teacher of law in the University of Cincinnati. From 
these services he was called to be the chairman of 
the first commission appointed to draw up a plan 
of civil government for the Philippines, and he sub- 
sequently held the office of Governor-General of the 
Philippines until President Roosevelt, in 1904, made 
him Secretary of War. In 1908 he was elected Presi- 
dent, only to be defeated overwhelmingly four years 
later because of the split in the Republican Party 
at the time. At the close of his administration he 
became a professor of law at Yale University, relin- 
quishing that work in 1921 when he was made Chief 
Justice. 

Mr. Taft’s temperament is naturally judicial, and 
his elevation 1o the supreme bench meant to him the 
realization of a high ambition. It was his fortune 
to preside over the Supreme Court during a period 
when the Court was subjected to much serious criti- 
cism for its conservative leanings, and when the 
dissenting opinions of Justice Holmes and Justice 
Brandeis repeatedly emphasized the wide differences 
of view that prevailed among the nine justices. Into 
the period fall also a large number of important 
cases in which the Court, faced with new conditions 
which neither the Constitution nor existing laws 
seemed satisfactorily to cover, was frequently 
charged with rendering decisions upon technical 
grounds rather than upon the broader principles 
involved. Mr. Taft’s general position, as far as can 
be gathered from his own decisions and those in 
which he concurred, was conservative in the sense 
that he was regardful of property rights, and impar- 
tial in controversies between labor and capital. His 
most important judicial action, however, taken while 
he was still a Circuit Judge, was the grant of an 
injunction in the Pullman Strike in 1894—an action 
which called down upon him for many years the 
severe denunciation of organized labor. One of his 
greatest services as Chief Justice, on the other hand, 
consisted in the pressure which he put upon the 
Court, as indeed upon all the Federal courts, to 


‘expedite the disposition of cases and get rid of the 


long delays which had become a reproach to judicial 
administration. We owe to him, more than to any 
one else, the fact that the Federal court dockets are 
clearer today, and decisions are rendered more 
promptly than at any time for nearly forty years. 
The high regard which has been felt for Mr. Taft 
as Chief Justice is only one aspect of a wide popular 
esteem such as few Americans have enjoyed. Phy- 
sically a giant, good natured, considerate and cour- 
teous, Mr. Taft has been rich in friendships 
throughout his public life. He was popular as Sec- 
retary of War, popular as Governor General of the 
Philippines, and personally popular as President 
notwithstanding that his presidency, coming as an 
interlude between the exciting years of Roosevelt 
and the radical activities of Woodrow Wilson, was 


special opportunity. The number of important com- 
missions and boards upon which he served is im- 
pressive, and he has been widely in demand until 
recent years as a public speaker on notabie occa- 
sions. No public man in Washington has so con- 


sistently radiated good feeling by his presence, or 
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carried the dignity and responsibility of office with 
greater simplicity. 

Some surprise has been expressed that Mr. 
Hoover, in filling the vacancy caused by Mr. Taft’s 
resignation, did not pick a successor from the Asso- 
ciate Justices of the Supreme bench. In going out- 
side the Court, however, as he has done, Mr. Hoover 
has only recognized the weight of precedent. Of 
the ten Chief Justices—Mr. Taft was the tenth— 
only two have previously been members of the Court. 
One of these, Chief Justice Rutledge, was a recess 
appointee whose nomination was not confirmed, 
and the other was Chief Justice White, Mr. Taft’s 
immediate predecessor and himself a Taft appointee. 
The tradition which dictates the choice of a Chief 
Justice outside the associate membership of the 
Court has its origin partly in the political exigencies 
that have affected appointments, and partly in the 
feeling that the members of the Court, called upon 
as they often are to distinguish the proper limita- 
tions of executive as well as legislative power, should 
not be influenced, however slightly, by a desire to 
secure presidential favor. As a matter of fact, how- 
ever, the position of Chief Justice carries with it 
hardly a trace of anything properly to be regarded 
as authority over the other members, and no trace 
whatever of obligation to represent the views of the 
President. The Chief Justice is only the chairman 
of a body of equals, each of whom, like himself, holds 
office for life and is eligible to a retiring allowance 
of full salary. Certain routine matters of procedure 
fall naturally to the Chief Justice, and the assign- 
ment of cases to the Associate Justices who are to 
write the opinions has generally been regarded as 
one of his duties, but in other respects he takes his 
seat with the rest, a member in full equality of the 
exalted tribunal to which is accorded the final voice 
in the interpretation of the Constitution and the 
laws. 

Mr. Hughes, whose confirmation by the Senate 
appears to be taken as a foregone conclusion, has 
himself had a distinguished career, and in one re- 
spect a unique one in that he was for nearly six 
years, from October, 1910, to June, 1916, an Asso- 
ciate Justice of the Supreme Court, resigning the 
office to accept a Republican nomination for Presi- 
dent. In addition to the governorship of New York, 
he has been Secretary of State in the Cabinets of 
President Harding and President Coolidge, his most 
conspicuous work in this latter capacity having been 
his direction of the Washington Conference on naval 
limitation, and he is at the present time a member 
of the World Court at The Hague, a position which 
he will now, of course, be compelled to resign. His 
high standing at the bar is testified to by the large 
number of important cases in which he has appeared 
as counsel, while even more than Mr. Taft he has 
been called upon for addresses upon notable public 
occasions. One would probably be well within the 
truth in saying that if the office of Chief Justice had 
been announced as open to the lawyer and jurist 
best qualified to fill it, the opinion of the American 
bar would overwhelmingly have favored the selection 
of Mr. Hughes. 

What Mr. Hughes’s attitude as Chief Justice may 
be is, of course, a matter for the future. There is no 
doubt, however, that he comes to his high respon- 
sibility at a time when the issues that are presented 
to the Court are of exceptional national importance. 
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utilities and railways, or the interpretation of the 
anti-trust laws under new and changing conditions, 
bring before the Court issues that are vast and com- 
plicated, calling for learning and judicial ability and 
also a broad national view. It has been a fair criti- 
cism of the Supreme Court for more than twenty 
years that it has too often seemed to take refuge, 
when confronted with new and intricate industrial, 
commercial or transportation situations, in technical 
decisions which leave the main question still open 
and necessitate further litigation. The vast extent 
to which Federal authority has encroached upon the 
undoubted constitutional rights of the States offers 
another situation which cannot continue without 
altering fundamentally the character of the govern- 
ment, and which the Court, as cases arise, can do 
much to restrain. It is not to be supposed that Mr. 
Hughes, taking his place at the head of a Court 
steeped in conservative tradition and highly regard- 
ful of precedent, will himself be able, even if he is 
so disposed, to broaden at once an attitude which 
lawyers and laymen alike have often felt was too 
restricted, but his personal and official influence, 
in the day by day work of the Court, will inevitably 
be considerable. The hosts of friends who will see 
in Mr. Hughes’ appointment a deserved recognition 
vf distinguished public service and professional 
ability will not only wish him well in his great 
undertaking, but will also hope that the Supreme 
Court, under his direction, may meet those require- 
ments of wise conservatism on the one hand and 
clear-sighted recognition of changing conditions on 
the other upon which a judicial determination of 
public and private rights must always rest. 








The “Profit-Making Motive.” 

Referring again to the rather remarkable article 
by Harold J. Laski, a London Professor of Political 
Economy, in the January “Harper’s Magazine,” en- 
titled “Can Business Be Civilized?” we excerpt from 
the second section the following: “We have dis- 
covered, in fact, in the last 25 years that the 
supremacy of the profit-making motive is incon- 
sistent with the achievement of an adequate life. It 
mistakes means for ends. It measures wealth not 
by the personal quality of men and women, but by 
the volume of trade. It means standardized homes 
and standardized minds. It promotes international 
rivalry, because its increased productivity involves 
the harnessing of crude nationalism to its feverish 
search for markets. It means industrial strife, be- 
cause the distribution of the product is made, not 
in terms of moral principle, but of a raw dispo- 
sition of forces in which the victory is to the 
stronger. It sets up property as a graven image, 
and makes all systems and men in its likeness be- 
cause it can recognize no good save the acquisition 
of property. So that they who possess property 
become the priests of its religion, and the argument 
of their faith is the need, at all costs, to protect the 
integrity of its rights. It does not think in terms 
of service to the community because, by definition, 
the preservation of the rights of property is the 
supreme service a citizen can render to the com- 
munity. And when the community inquires how 
men can in fact render service without regard to 
what the rights of property effect for those who 
do not enjoy them, the whole machinery of press and 
State is diverted to the suppression of this ignorant 





Such questions, for example, as the valuation of 





blasphemy.” “Property, we are beginning 
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to say, is justifiable where it results from effort made 
for ends and in ways of which the community ap- 
proves. We are beginning to look upon it not, as 
in the American Constitution, as a sacred right, but 
as a return made to one who performs a function 
which society regards as beneficent. We are seeking, 
that is to say, such a regulation of the profit-making 
motive as will make the business man the servant, 
and not the master, of the State.” 

Now while there is a modicum of truth in this last 
paragraph, the fact is entirely inconsistent with the 
blatant assumptions in the earlier one. For, if prop- 
erty, as a result of saved-up profit, is justifiable, 
because of ends the community approves, then the 
carrying on of all business is approved, for there is 
no other way by which society can be sustained. As 
to the business man being “master of the State,” 
that is simply not true in a free government, and 
cannot be save where suffrage is restricted to prop- 
erty holders. In order to look fairly upon profit 
we must consider it as the legitimate increase of 
the functioning of business, and upon business as 
service in and of itself regardless of ownership. 
But business cannot function without direction, and 
direction cannot exist without ownership. This 
ownership, and here is the core of the whole contro- 
versy, must be in the individual or in the State. 
Any Socialist or soap-box orator will likely sub- 
scribe to the theory that no “service” can be ren- 
dered “without regard to what the rights of prop- 
erty effect for those who do not enjoy them.” If 
this means anything it means that those without 
property have rights in that which they do not own, 
and should receive a share of the profits thereof. 
It is nothing more nor less than the cry “divide up.” 
It is the cry of the discontented and disgruntled 
dressed up in polite terms. The only way to secure 
this property, the honest accumulation of genera- 
tions, is to seize and confiscate it, which is rank 
robbery. Of course it will be said that the present 
owners did not earn it, but if they only hold it by 
right of inheritance, and are to be deprived of it, 
where is it to go—to those who have not even this 
right? The writer’s language, though cultivated, 
does not alter the stern facts. 

This anathematized motive of profit—is it not a 
good one, or else the worker must be a slave of the 
State? What is profit but the excess product over 
the cost of the labor involved and the rent for use 
of materials which is the cost of ownership or 
capital? Can the returns of private ownership be 
reduced to the returns that would accrue to the State 
to be divided among the population share and share 
alike. It is the old Utopian fantasy of equality of 
uses and benefits—which no civilization has ever 
accomplished. What is profit but the overplus or 
surplus? Take the farmer—shall he produce enough 
for his own sustenance alone, or his estimated por- 
tion necessary to society? The challenge is absurd. 
We do not have State ownership; we do have private 
ownership—profit can go nowhere else than to this 
private owner. And if there be no overplus, no sur- 
plus, to be plowed back into industry (ownership) 
to replenish it, then production must die. All else 
is mere subterfuge. These theories presuppose an 
entire change of conditions—they involve a sur- 
render of present forms of government. 

This civilization we have, is it not builded on busi- 
ness that has profit-making as its chief motive? 
This profit—has it not turned into roads and rail- 





roads, schools and churches, inventions of utility 
and comfort, into the institutions of art, letters and 
science? Would it have been a higher form of civ- 
ilization to have remained under the communism of 
the savage, tribe, or clan, living on just that limited 
product necessary to sustain life? No; the unalter- 
able truth is that business brought a higher, better 
civilization, and does so now; and under private 
ownership the wisest and best guide ever known 
among men. Take business out of life, take profit 
out of business, and what is left? Struggling masses 
seeking mere sustenance and no more—masses unor- 
ganized and production inchoate—no social order 
and no protecting State. Out of the profit accumu- 
lations of the ages is all the light, learning and life 
we have. If there had been none to own there could 
have been none to preserve. Any other assumption 
is Socialism or savagery. 

It is an insult to the common sense of mankind to 
talk of banishing property and profit. If a man 
advocates Socialism, communal ownership, let him 
say so in plain terms. If the State owns it must 
make a profit, a surplus, or ultimately perish. The 
profit-making motive is a spur to personal endeavor, 
and cannot be abolished without lowering the total 
of production. Though profit be private, its bene- 
factions inure to larger production, to more prop- 
erty, to the good of all. Profit makes profit. Prop- 
erty would waste away were not more produced 
than is immediately consumed. The personal in- 
centive to profit is the electric power that makes 
possible comfort and happiness. If we are not to 
have these things “as they are” we must change our — 
whole social scheme. That we may sometime do at 
the cost of riot, revolution and chaos. All this talk 
about perpetuating poverty and riches is beside the 
mark. In our present civilization each is potentially 
rich. 

Of course there is the land-property, which the 
reformer claims is appropriated rather than earned 
by work that benefits society, but when a man uses 
eight or ten oxen to plow under the prairie sod 
and lives in a wilderness in a sod hut while he is 
doing it, he very nearly puts into the land all its 
real value. No, these fanciful and fanatical criti- 
cisms of the regime under which we live are mere 
mirages of the imagination that offer painted pic- 
tures which vanish in thin air when they are re- 
quested to give something tangible under which 
humanity can live as comfortably as at present. 

Perfection is yet the unattainable. There are 
faults, injustices, hardships, in private ownership 
and profit-making, but there are, as this writer 
admits, callective efforts under the State to amelio- 
rate them. More than all, there is yet kindness and 
fellowship in human nature. And there is the pro- 
gressive in business which sees in the man the ally 
of the corporation whom it neglects at its own 
defeat. Above even these advances, there is the 
primal urge to be and to do which evolves mass 
production and the machine and, for all their faults, 
result in the greatest good to the greatest number. 








Boots and Bypaths. 
Progress sometimes has strange incentives. Doc- 
tors tell us to walk more for health’s sake. Walking 
has long been named “the king’s exercise.” But 


in an epoch known as one of “orderly progress,” it 
must be counted as a new idea that we should walk 
more for the purpose of using up shoe leather. Yet 
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at a recent annual meeting of the National Boot and 
Shoe Manufacturers’ Association we read in the New 
York “Times” that Mr. Edward A. Filene, President 
of William Filene’s Sons Co., Boston, made the fol- 
lowing remarks: “The automobile industry crystal- 
lized the demand for adequate roads in America and 
thereby assured its own future. The shoe industry 
is faced with the problem of crystallizing public 
demand for adequate footpaths along our highways. 
Such paths could carry people to places of beauty 
not accessible to their cars. Motorists themselves 
would do more walking. Walking and riding are 
not mutually exclusive. We are all pedestrians at 
times.” 

“Thus through an application of the principles of 

enlightened commercialism we can proceed to secure 
adequate paths for pedestrians and so make the 
world safe for shoe leather.” “IT suggest 
that a fund be raised, not for the purpose of building 
an experimental path, but for the purpose of mobiliz- 
ing public opinion so that Americans shall be able 
to do what they want to do: walk more.” 
“No one can be unaware of the price we pay for our 
motor car civilization. Some 32,000 persons died 
last year in automobile accidents. About 65% were 
pedestrians. Of the 1,000,000 injured, more than 
600,000 were pedestrians. Moreover, the elimination 
of walking as an everyday exercise has done incal- 
culable harm to American health.” “The 
situation must be corrected, and the shoe industry 
can play a leading part in its correction. We can 
have places to walk. We can have paths for pedes- 
trians alongside highways. We can make our city 
crossings safe. The shoe industry, if it is to sell 
more shoes, must embrace a policy of enlightened 
selfishness. The way of real service is demonstrably 
the way of the greatest profits.” “The pub- 
lic is simply not wearing out its shoes either because 
it is afraid to walk or has become physically lazy. 
If walking is made safe there is a good chance that 
this laziness may be cured. If, however, it remains 
as dangerous as it is, propaganda and advertising 
in favor of walking cannot accomplish much.” 

There are so many phases of this suggested ben- 
eficence that we are a little at a loss to embrace them 
all at once. To build footpaths to induce walking 
to improve the health of the people in order to wear 
out more shoes to enlarge the profits of manufac- 
turers is at least a more direct proposition than the 
high tariff advocates offer. But will it work? Will 
a smooth and shining footpath along every highway 
induce more walking? If so, why not ronghen the 
surface in order to wear out more leather to use up 
more shoes? If we improve the public health by 
this method will those who walk, rather than ride, 
demand rubber soles or leather soles, or mayhap 
wooden? Will the bulk of the profits go to the 
repair shops, or to the retailers of shoes, or to the 
manufacturers and wholesalers? 

These questions are important to those who con- 
tribute to the fund. Again, to make walking too 
easy will work against the doctors, especially the 
chiropodists. A public in full health does not need 
to walk—walking is for the purpose of inducing 
good health, and if the invalids must stumble along 
over sticks and stones they will exercise the more. 
Nothing need be said of the dust from the racing 
automobiles along the way—they do not care. If 
the poor invalid insists on walking by the side of 
the road, without having anywhere to go, he must 
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take the consequences. He is only out to use up shoe 
leather to help the shoe business, having listened to 
the siren voice of “enlightened commercialism,” any- 
how. It is not quite good commercial ethics to try 
to persuade people to walk when they can ride in a 
second-hand car and preserve their lives as against 
those who can only preserve their health at the risk 
of their lives. For paths for pedestrians “alongside 
highways” can never be insurance against reckless 
drivers unless they are elevated and bulwarked by 
a stone wall. This would cost a pretty penny, and 
would interfere with the beautiful scenic views ful- 
somely described but never seen by the mile-a-minute 
automobilists. 

When it comes to making street crossings safe for 
democratic pedestrians, saving shoe leather becomes 
sublime. Here we encounter a contradiction in the 
plan. To make the crossings safe for shoe leather, 
and thus the “world,” we reduce the abrasion of 
cobblestones, and the shoes must last longer. No 
matter how smooth and safe the street crossings may 
be made, we must still wear our shoes, and we cannot 
widen the streets, either, to gain more health or to 
wear out more shoes. However, if the Boot and Shoe 
Manufacturers’ Association can by any means make 
the crossings safe a little shoe leather is a small 
price to pay. Most of us would willingly buy two 
pairs of shoes, every so often, instead of one, if the 
fellow who turns the corner behind us after we have 
started across could be banished from the earth. 
But the connection between crossings, safety, and 
shoe leather is not quite clear. Are boots better than 
shoes? Perhaps they are—considering the efficiency 
of street-cleaning departments. But if all the mud, 
oil, and grease are removed, our shoes will last 
longer. And with all the crossings made safe for 
shoe leather, what will become of the traffic officers 
and that mighty hand which upraised is the majesty 
of the law? 

Perhaps we treat the subject too lightly. But in 
order to more cheaply save life, why not institute a 
fund to prevent people from walking on roadways 
at all? Or, why not remove the roadways and the 
automobiles in the interest of the health of the 
public? More roadways, more automobiles; more 
automobiles, more roads. Not long ago a writer, in 
the interest of the continuous prosperity of the auto- 
mobile trade, advocated the paving of every country 
road in the land. He wanted the city dweller to 
get out into the real country in order to absorb 
the poetry of the woods and fields. But what can 
he hope to accomplish when every cow-path is paved 
in the interest of the shoe trade? Is the national 
domain to become a very spider’s web of conflicting 
highways and paved path? Let us leave this atti- 
tude and assume a more serious one, though we do 
not consider this matter of much importance. If 
the Manufacturers’ Association can really make 
walking more safe by inducing the building of more 
pathways, well and good, with the incidental advan- 
tage of better business for themselves. But there is 
something to be said as to the ethics of these 
methods. If our industries are, by evasion and sub- 
terfuge, to accomplish good works in their own 
interest, by creating public sentiment, when are our 
citizens to be sure the publicity is honest? 

Congress is in a turmoil over lobbying. Investiga- 
tion into some aspect of business is going on almost 
continuously. And inducing public benefits for 





private profits must ever be open to question—auto- 
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mobiles begetting roads; shoes begetting paths; who 
is to pay the bill? Not the makers of either, save 
in small degree. Who decides whether these im- 
provements are really beneficial? Not the people 
and taxpayers. Are the people forced into these 
conditions, or led? Can it be said in the face of the 
tremendous bills for roadways that we are not run- 
ning in advance of our actual needs based upon the 
costs to the individuals? Take a man with a family 
of five children—his shoe bill is a considerable item 
in his yearly budget—boys scuff out shoe leather 
fast enough, running and jumping. Shall he pay 
his share of the taxes to build pathways for pedes- 
trians and at the same time buy more shoes? What 
he needs is something to save shoe leather—to make 
one pair of shoes last twice as long. More public 
health through more walking through more wear on 
shoes—is far and away from his personal needs, ad- 
vantageous as the whole may be to public and manu- 
facturers. 

Our thought is that these methods are forcing 
processes. We doubt their efficiency in the end. Is 
it not better to let consumption follow a natural, 
a rational, course than to try to fit it to production 
in the sole behalf of the latter. There is a great deal 
of talk now about increasing consumption in the 
interest of production; but is there not a grave fault 
in the premise? Demands for food, clothing, shelter 
bear a fixed relation to the natural increase in popu- 
lation. That is the guide to production, and the 
basis of equality between the two. As the levels of 
life are lifted by the general advance, consumption 
and use grow from more to more. But to rush every- 
body into more shoes than they need is either eco- 
nomic waste, or, under the accepted mass-production 
of the machine, is to overbuild, overproduce, and in 
the end oversupply, to the ultimate downfall of trade. 
The automotive industry would have succeeded more 
slowly, perhaps, with fewer paved roads, but it 
would not have become the costly and overpowering 
thing it is to the public. Poor men ought not to pay 
for the pathways and the shoes also at an unduly 
accelerated rate. 

Borrowing the argument of the automobilist— 
“communion with nature”—is to create a factitious 
condition. Why not give us “seven league boots” 
that at one stride we may reach the streams and 
woods and alight where we will? Bypaths are thus 
to be had for the asking. There is no expense. But 
hold! Someone owns the land—and, nowadays, that 
someone usually puts up a “no trespassing” sign. 
This brings back the item of costs. It is proposed to 
spend one hundred millions per year by the Federal 
Government to aid the States in building through 
highways and paving them. Will the nation and the 
States appropriate jointly for the pathways? The 
pedestrian has his rights, but the traffic officer 
remarks: “Get ’em if you can!” 

Many of our new auto roadways are too narrow. 
How wide should the typical footpath be? Wide 
enough for a lovers’ stroll—or merely wide enough 
for a solitary walker wearing out shoe leather for 
his health? Before we enter upon this vast project 
we suggest that there be instituted a Congressional 
investigation. So many questions in economics 
spring up that it may become a political issue. That 
would give it a send-off unequaled in the history of 
progress and prosperity. Our hope is that the street 
crossings have first consideration. Many men will 
buy any kind of sole leather for safety. 





Changes in the New York Law Regarding the 
Descent and Distribution of Property. 
CONCLUDING ARTICLE. 

By HAROLD J. FAULKNER of the New York City Bar. 

Other changes embodied in the new law give wider powers 
to executors, administrators and trustees in the handling of 
real property included among the assets of decedents’ estates. 
These added powers may also be exercised by administrators 
with the will annexed (appointed when executor named in 
will dies or for other reasons fails to qualify) and, successor 
and substituted trustees. The most important of these is 
the right which is given to executors and trustees to sell 
real property belonging to an estate, regardless of whether 
or not the power is specifically given them in the will. This 
power of sale after Sept. 1 1930, will be read into every will, 
regardless of the date of execution, except where the testator 
provides that the power to sell shall not exist, or where the 
property is specifically devised to any one person not under 
disability at the time the sale takes effect, or to any one 
corporation capable of taking the same. This right to sell, 
however, when not specifically given, may only be exercised 
with the approval of the Surrogate. Frequently in the past, 
an executor or trustee has found that the will appointing him 
did not contain this power of sale, perhaps through the over- 
sight of the lawyer who prepared the will. Very often this 
has been a serious matter, and an annoying hindrance in the 
administration of estates. Because of the absence of the 
power to sell, many trust estates have been burdened for 
years with real estate that should have been disposed of 
much earlier. It has often been necessary to conduct costly 
and burdensome partition actions in order equitably to dis- 
tribute the real estate to those persons entitled to it under 
the terms of a will. 

Under the present law (Section 234, Surrogate’s Court 
Act), real property belonging to an estate may only be sold, 
in the absence of sufficient personal property, to pay debts, 
administration expenses, taxes and legacies; also for distri- 
bution in cases where infants, incompetents, absentees, or 
unknown persons are beneficiaries. In all of the instances 
above enumerated permission must first be obtained from the 
Surrogate. Under the new law, it will be observed that 
where all of the beneficiaries are adults, the real property 
may be sold for distribution with the consent of the Surrogate. 
This is not allowed under the present law, as a result of 
which it becomes necessary to bring partition actions in order 
to convey the real estate. The Commission no doubt was 
guided by experience in suggesting this change. Most 
lawyers instinctively give the power of sale to executors and 
trustees, but the new law will protect those estates which 
would be handicapped under the present statute because of 
the absence of such power. 

Another additional power involving real estate given to 
executors and administrators under the new law, is the right 
to enter into possession of the real property belonging to an 
estate and to collect the rents. Under the present law, they 
may only do this by permission of the Surrogate, and then 
only in those cases where it appears that it may be necessary 
to sell the property in order to pay debts, expenses, taxes, 
&c., under Section 234 of the Surrogate’s Court Act. Under 
the new law, an administrator may enter into possession of 
real estate, and collect the rents as an incident of his appoint- 
ment, without the consent of the Surrogate. He may sell, 
mortgage or lease only upon express consent of the Surrogate, 
after notice to all interested parties. An executor, likewise, 
under the present law, is bound by the restrictions applying 
to an administrator. Under the new law, he too, will be able 
to enter into possession and to collect rents without the 
approval of the Surrogate, in all cases excepting where the 
will prohibits, or the property is specifically devised to a 
person or corporation not under disability, as aforesaid. He 
will likewise have this power even though the property is 
specifically devised, if it is apparent that it may be necessary 
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to sell the property to pay debts, &c., In this instance per- 
mission must first be obtained from the Surrogate. In pass- 
ing, it should be said that all of these added powers given to 
executors, administrators and trustees appear advisable. 
They seem likely to bring about a much needed reform, and 
should enable estates to be more expeditiously administered. 
They have been warmly received by lawyers and by others 
associated with the sale of real property belonging to estates. 

Another amendment affecting real property as an asset 
of an estate, appertains to Section 268 of the Surrogate’s 
Court Act. Under the present law this section provides 
that in the settlement of an estate, the decree may provide 
that with the consent of a beneficiary, certain specifie prop- 
erty may be delivered in lieu of cash. If an estate possesses 
sound and valuable securities this provision enables the bene- 
ficiaries to take the securities, thereby obviating a forced 
sale and a possible resulting loss. At present, however, only 
personal property is subject to this privilege. Under the 
new law, specific real property may also be delivered in 
satisfaction of a beneficiary’s interest in an estate. By 
virtue of this amendment, one or more distributees of an 
estate may acquire a parcel of real property and thereby 
secure the advantage of a very profitable investment. 


INCREASE IN AMOUNT OF EXEMPT PROPERTY. 


Another interesting feature of the new law is that it pro- 
vides for an increase in the value and amount of the ex- 
emptions for the benefit of surviving husband or wife and 
minor children, the property included in this classification 
not being considered as part of the estate. Household furni- 
ture and utensils of the value of $1,000 will be exempt, while 
$500 is the value under the present law. Domestic animals 
and farm machinery of the value of $450 will also be exempt, 
as compared with a value of $150 under the present law. 
It is interesting to observe a touch of modernism which has 
found its way into the law. The old classification of ‘‘farm 
machinery,’’ has now been broadened to include an auto- 
mobile or tractor. Money and other personal property of 
the value of $300 will also be exempt under the new law, as 
compared with $150 under the present law. These are ob- 
viously commendable changes, for in estates of limited assets 
and large debts, something will remain for those closely 
dependent upon the deceased for support, and in other estates 
the exemptions are of some assistance to dependents during 
administration. 

PERIOD OF SUSPENSION OF ALIENATION MADE SAME FOR PER- 
SONAL PROPERTY AS FOR REAL 

Among the less conspicuous changes accompanying this 
revision of our estate laws is the elimination of the dis- 
tinction between real and personal property in determining 
the length of time during which the alienability of property 
may be suspended. To the layman, unfamiliar with the 
technicalities of this subject, we may characterize this period 
as the legal period allowed for the life of a trust, although 
there are other ways of creating a suspension. The period 
of suspension of real property under the present law, as set 
forth in Section 42 of the Real Property Law, is measured 
by the duration of two lives in being at the death of the 
testator, if the suspension is created by will; or two lives in 
being at the date of the instrument, if created by deed. One 
exception to this rule permits a further suspension during 
the actual minority of a child who would take the remainder 
in fee only upon attaining the age of 21, the estate passing 
to another remainderman in the event of the death of the 
child prior to his reaching that age. 

The period of suspension as to personal property (Section 
11 of the Personal Property Law), is limited to two lives in 
being at the death of the testator or at the date of execu- 
tion of the instrument creating the suspension. This section, 
under the new law will conform to Section 42 of the Real 
Property Law. While the suspension of the power of aliena- 
tion of property may be effected in other ways, it is quite 
true that it is effected more often by means of trusts than 








in any other way. A trust involving real property may 
provide that the income be paid to A for life, then to B for 
life, and upon the death of the survivor, the fee to pass to 
the oldest child then living of B,—further, that in the event 
of this oldest child’s death during minority, the fee to go to 
the children of A. This illustrates the application of the rule 
allowing the additional period of minority of an infant to be 
added to the period measured by two lives. The children of 
A are contingent remaindermen. Should the oldest child of 
B live to reach the age of twenty-one, he would take the 
absolute fee. His interest would be such that it could not be 
sold or transferred by him or his guardian, during his minority, 
thereby effectually suspending the power of alienation for the 
period of his minority. In the case of a personal property 
trust, however, under the present law the absolute owner- 
ship in fee would have to vest at the termination of the life of 
the survivor of A and B. Since personal property probably 
comprises the ‘‘corpus’’ of most trusts now created, there 
seems to be no reason why there should be any distinction as 
to the period of duration, and apparently that was the view 
of the Commission. 

Under the new law there has also been added to both sec- 
tion 42 of the Real Property Law, and 11 of the Personal 
Property Law a provision to the effect that “lives in being or 
a minority in being shall include a child begotten before the 
creation of the estate but born thereafter.’’ This merely 
puts in statutory form the existing legal rule that a child is 
in being from the time of its conception. 

CHARITABLE GIFTS STILL LIMITED TO HALF NET ESTATE, BUT 
INTEREST NOT TO AOCORUE. 

Reference has already been made to Section 17 of the 
Decedent Estate Law, which restricts charitable gifts made 
by will to one-half of a testor’s net estate, if he or she dies 
leaving a wife or husband, child, descendant or parent. 
This section has also been the subject of amendment. Under 
the new law the amount to be received by the charitable 
organization will be restricted to one-half of the net estate 
valued as of the date of testator’s death. If the gift is in the 
nature of a remainder subject to a life estate, or if for any 
reason settlement of the estate is postponed beyond the year 
allowed for administration, the gift will not bear interest nor 
will any accruals be added. This amendment supersedes the 
ruling contained in Matter of Seymour, 239 N. Y. 259, to 
the effeet that charitable gifts payable under this section 
bear interest when their payment is postponed beyond the 
time ordinarily allowed for administering an estate. Since 
the interest to be added to the gift would necessarily have 
to come from the remaining half, it has been felt that this 
would work an injustice to those entitled to such half. The 
amendment also puts in statutory form the ruling in the 
above-named case, that no gains accruing to the one-half 
share subsequent to testator’s death shall be added to the 
amount of the gift. In the future one-half will be paid and 
no more, regardless of the date of payment to the charitable 
organization. A further amendment of this section provides 
that only those persons for whose benefit the section exists,— 
meaning wife, husband, child, descendant or parent—may 
contest the validity of a charitable bequest or devise. 

SURROGATES GIVEN POWER OF OWN MOTION TO COMPEL 
ACCOUNTING BY EXECUTORS AND ADMINISTRATORS. 

In passing, mention should be made of another interestin; 
amendment to the Surrogate’s Court Act. This will zivethe 
various Surrogates of the State the power to compel every 
executor and administrator to file an account of his acts, 
and to have such account judicially settled. Unquestionably, 
this will result in a much closer scrutiny of the administration 
of all estates. Heretofore, executors and administrators have 
never been compelled in this manner to render account of 
their acts. An interested party, has, of course, always been 
able to compel an accounting, likewise a bonding company 





could require a judicial accounting as a condition precedent 
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Heretofore there has been no provision of law giving the 
Surrogate of his own motion power to compel the filing of 
an account of this sort. Under the new law, the Surrogate 
will have discretionary authority to compel the filing of an 
account upon the expiration of 15 months after the issuance 
. of letters testamentary or of administration. For effectuat- 
ing this purpose, Surrogates are atithorized to maintain a 
so-called “tickler system,” in order that they may be auto- 
matically apprised as each such period passes. This should 
bring the Surrogates into much closer contact with all estates, 
and at any rate will serve as a constant reminder to each 
executor and administrator that his acts are subject to 
supervision. In some estates no accounting is necessary. 
To require one arbitrarily in all estates would often add 
unwarranted hardship and expense. It is to be expected 
that Surrogates will not require accountings unless they have 
reason to believe such a course necessary or unless some 
interested party has filed a complaint. The supervisory 
power of the Surrogate will serve as a check upon all estates, 
and will certainly have a deterring effect upon any executor 
or administrator who might otherwise be guilty of a breach 
of trust. 

In bringing about, as here narrated, certain much-needed 
changes in our laws relating to decedents’ estates, the Com- 
mission and the Legislature may be said to have rendered 
an important service to the people of the State. They have 
broken the ties-binding us to the past, and have modernized 
our law and brought it apace with the spirit of the present. 
In unshackling the administration of estates from burden- 
some restraints inherited from the past, a stride forward 
has been taken. In finally doing away with the distinction 
between real and personal property as part of an estate, 
what may be termed substantial progress has been achieved. 
The members of the Commission are entitled to real credit 
for what they have done. And the task has not been light 
or easy, for their studies have involved the searching of the 
aws of other jurisdictions and of surveying conditions as to 
astates from every angle and from every standpoint, besides 
which they have had to attend to the passage of the new 
legislation. Time will unquestionably vindicate their judg- 
ment as to most of the changes. As to the wisdom of arbi- 
trarily giving a surviving spouse a definite part of an estate 
there will always be a difference of opinion. 


The Editor desires to indicate his concurrence in 
the view expressed in the closing paragraph of the 
foregoing, namely, that there is much of merit in 
the new law in this State regarding the descent and 
distribution of property. The provision which it is 
difficult to become reconciled to is that which gives 





the surviving spouse, whether husband or wife, a 
definite interest in the estate of the deceased part 
ner, of which he or she can not be dejrived. There 
appears something inherently mischievous about a 
proposition which undertakes to deprive an. indi- 
vidual of the right to dispose of his property at 
death in the way that his conscience and his best 
judgment dictates. However, the careful analysis 
of the new law which Mr. Faulkner has made shows 
that this need not involve the turning over to the 
surviving spouse of the interest in the estate to which 
the law says he or she shall be entitled at the time 
of the death of the other. The requirements of the 
law will be satisfied if the decedent during his or 
her lifetime or by testamentary provision establishes 
a trust the equivalent of the interest to which the law 
says the survivor shall be entitled. There is an 
obvious advantage in such an arrangement. It 
gives the decedent the right to name the executor 
or trustee, and thus guard against squandering the 
property, not only the survivor’s share but perhaps 
all the other shares, too. That is a consideration of 
no small importance. It also confines the interest 
of the surviving spouse to the income during his or 
her lifetime, and not to the principal, which makes 
a great difference. 

It seems to the Editor that another limit might 
be imposed. The statute might provide that the 
interest conferred on the surviving spouse shall have 
a definite limit, say be worth $500,000 or $1,000,000. 
In the one case this at 5% interest would yield 
$25,000 income a year, and in the other $50,000. 
If husband and wife are at odds, the only concern 
the law can have is to see that adequate provision is 
made for the survivor. If no limit is imposed we 
have the posibility, in a State like New York where 
so many large estates exist, that a worthless and 
profligate husband, or perhaps a faithless and spend- 
thrift wife, yet not divorced, may receive a big slice 
of some huge estate or get a share of the colossal 
income of the same. It seems to the Editor, too, that 
the change could be readily made by adding just a 
few words to one of the provisions of the law. 








Listings on the New York Stock Exchange for the Year 1929 


The aggregate of new and additional domestic and 
foreign corporate securities on the New York Stock 
Exchange during the calendar year 1929 (apart from 
Government and municipal issues) was the biggest 
on record and exceeded the previous year’s total by 
over $2,961,000,000. In this the comparison is in 
accord with the actual corporate financing for the 
twelve months as represented by stock and bond 
issues offered on the investment market by corpora- 
tions, where there has also been a considerable in- 
erease over the offerings of the year preceding them- 
selves of unexampled proportions. Full details re- 
garding the latter appeared in our issue of Jan. 18, 
pages 359-368 in our article on ‘‘New Capital Flota- 
tions.” The latter compilations constitute an ac- 
curate index of new financing done and cover the en- 





tire country. The Stock Exchange listings relate to 
an entirely different thing. They embrace not only 
new but also old securities which have just found 
their way to the Exchange, and they have reference 
alone to the New York Stock Exchange, by which 
we mean that they do not include listings on any of 
the other stock exchanges of the country. They also 
include securities replacing old securities, which pro- 
cess occurs chiefly in cases of recapitalization and of 
reorganizations. The latter have been few, whereas 


recapitalizations have been on the increase in recent 
years. 

The total corporate listings for the twelve months 
of 1929 aggregated $9,151,523,107, a new high 
record, as already stated, for any twelve months’ 
period in the history of the Exchange. 


The 1929 
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total compares with 6,190 millions in 1928, 5,261 
millions in 1927, 4,803 millions in 1926, 4,277 millions 
in 1925 and 2,972 millions in 1924. As in previous 
years our totals, while excluding Government and 
municipal financing, both foreign and domestic, 
include securities of foreign corporations. The list- 
ings of .Government and municipal issues, while 


not included in our general totals, are shown in sep- 
arate tables below. 


Of the total of corporate bonds and stocks listed, 
$3 ,851,748,932 represents the amount issued for new 
capital, &c., $1,047,197,383 consists of old issues 
never previously listed and $4,252,576,792 securities 
issued for refunding purposes or the replacing of old 
securities, as against $3,074,059,384, $443,339,549 
and $2,672,835,224 respectively in 1928. 

Among the principal features in connection with 
the year’s listings we observe the following: 


(1) The advent of securities of investment trust companies. 
On June 6 1929 the New York Stock Exchange promulgated 
special requirements governing the listing of securities of 
investment trust companies of the general or management 
type. Before the promulgation of these requirements the 
Exchange had admitted to the list securities of a few com- 
panies not at the time classified as investment trust companies 
but now placed in that category, viz.: Adams Express Co., 
American International Corp. and Motion Picture Capital 
Corp. Subsequent to the promulgation of the special re- 
quirements by the Exchange securities of the following invest- 
ment trust companies were listed: American European Se- 
eurities Co., Capital Administration Co., Ltd., Continental 
Shares, Ine., General Public Service Corp., Insuranshares 
Corp. of Del., Investors Equity Co., Inc., Second National 
Investors Corp., Standard Investing Corp., Sterling Se- 
curities Corp. and United States & Foreign Securities Corp. 

The aggregate of bonds and stocks of the foregoing invest- 
ments trust companies listed during 1929 reached $117,502,- 
591, of which stock issues accounted for $107,502,591 and 
bonds $10,000,000. This is comparatively a small amount, 
but President E. H. H. Simmons of the Exchange in an 
address delivered Jan. 25, at Philadelphia, points out that 
“few trusts listed their issues on the Stock Exchange.” 
The address of President Simmons is given at length on 
subsequent pages. 

(2) A large increase in the aggregate of stocks listed, (as 
distinguished from bonds), the total reaching $7 ,500,355,347 
as compared with $4,352,044,791 in 1928, an increase of 
$3,148,310,556. 

(3) A notable decrease in the amount of foreign Govern- 
ment securities listed, the total of $153,295,000 comparing 
with $888,639,000 the year preceding and the lowest since 
1919 when only 55 millions were listed. 

(4) A large increase in the aggregate total, both stocks 
and bonds of foreign corporations listed, the total of $643,- 
215,864 in 1929 comparing with $449,735,619 in 1928. The 
principal foreign corporate issues included the following: 
Two bond issues of Canadian National Ry., $35,000,000 
414s and $60,000,000 5s; $41,790,900 ordinary stock and 
$30,000,000 equipment 5s of Canadian Pacific Ry.; $70,- 
000,000 6s of Tokyo Electric Light Co., Ltd.; $50,000,000 
5s of Abitibi Power & Paper Co., Ltd. and a like amount 
of Kreuger & Toll Co.; $32,000,000 6s of Lautaro Nitrate 
Co., Ltd.; $19,900,000 514s of Oriental Development Co., 
Ltd. and $15,000,000 614s of Berlin City Electric Co., Inc. 

Corporate bonds listed aggregated only $1,651,167,760 
showing a decrease from the total of $1,838,189,366 in 1928 
and $1,851,961,700 in 1927, which last was the record of 
any single year in the history of the Exchange. Of the 
1929 total, railroad bonds comprised $567,890,460 against 
726 millions in 1928 and 591 millions in 1927. Of the 1929 
total, $389,667,455 were issued for new capital and $178,223,- 
005 were issued for refunding and other purposes. 

Public utility bonds listed in 1929 aggregated $471 ,134,300, 
against 407 millions in 1928 and 386 millions in 1927. Of 
the 471 millions listed in 1929 $327,114,100 were issued for 
new financing and $144,020,200 were for refunding purposes 

Industrial and miscellaneous bonds listed in 1929 reached 
$612,143,000; this compares with 704 millions in 1928 and 
874 millions in 1927, the latter having been the largest on 
record. Of the 612 millions listed in 1929 474 millions 


represented new capital, &c. and 123 millions were for re- 
funding purposes. 

The volume of stock listings for 1928 as stated above, 
reached the enormous total of $7,500,355,347, being a new 
high record for any single year in the history of the Exchange. 
The 7,500 millions in 1929 compares with 4,352 millions in 
1928; 3,409 millions in 1927 and 3,711 millions in 1926. Of 
the 1929 total, railroad stocks comprised $265,148,356, of 
which $249,237,806 were issued for new capital and $15,- 
879,350 for refunding purposes. The 265 millions for 1929 
compares with 533 millions in 1928 and 320 millions in 1927. 

Public utility stocks listed aggregated $1,439,787,105, a 
new high record against 1,396 millions in 1928 and 722 mil- 
lions in 1927. Of the 1,439 millions listed in 1929, $592,- 
046,109 were for new capital and $847,737,996 were for re- 
funding purposes, &ce. 

Industrial and miscellaneous stocks listed foot up $5,- 
795,419,886, also a new high record and compares with 
2,421 millions in 1928 and 2,366 millions in 1927. Of the 5,795 
millions listed in 1929, $1,819,505,462 were for new financing, 
$1,032,166,183 represent old stock just listed and $2,943,- 
748,241 were for refunding purposes, &c. 

As in recent years, it must be taken into account that in 
the majority of cases the shares listed were of no par value and 
are represented by more or less nominal figures. Although 
this practice has to a certain extent changed the compari- 
sons of the total stocks listed as expressed in dollars, stil] 
the value of comparisons is in no way impaired, as the fig- 
ures given represent the stated or declared value of the 
shares as reported in the companies’ latest balance sheets. 

The total of note issues put out in 1929 but not listed on 
the Exchange, as compiled at the end of this article, shows 
a decrease as compared with 1928. The amount in 1929 
reached $164,292,500 as compared with 216 millions in 1928, 
273 millions in 1927, 427 millions in 1926, and 424 millions in 
1925. This table of note issues includes principally notes is- 
sued for extensions or renewal of maturing bonds or notes, 
or represents short-term financings. Our object in referring 
to this table here is because companies in taking care of 
their immediate wants through this class of financing act 
to that extent to diminish the volume of stocks and bonds 
that would normally be presented for listing on the Ex- 
change. 

The following table embraces the record of aggregate 
corporate listings for each of the last ten years: 


CORPORATE LISTINGS ON NEW YORK STOCK EXCHANGE. 





Issued for New 
Captil, &c. 


Old Issues 


Repilactng 
Now Listed. Old Securittes. 





s 
1,190,959,555 


25,107,500 
36 623,489 
11,962,400 
15,979,350 
44,055,900 

4,564,300 


1,032,197,383 
443,339,549 
217,562,446 ,885,332. 
687,584,274 | 1,601,981,439 
344,713,098 | 1,295,985,711 
1,020 ,605,601 
1,346 ,405,054 
1,467 ,062,739 
481,037,553 
680,638,517 


520,514,391 
406 ,587 ,832 
619,351,290 
698,808,139 
226,202,119 

45,621,906 


3,807,368,587 


867,634,961 
525,652,059 
388,708,500 


2,660,789,377 














343,522 ,.22N 





* Government issues foreign and domestic nui here included shown separately. 
Note.—Applications for the listing of trust company receipts and of securities 
marked “assented’’ (if preparatory to reorganization), or of securities stamped 


“assumed” or “‘assessment paid’’—the secur®ties themselves having previously been 
\lsted—are not included in this table. 


In the following we classify the figures so as to indicate 
the amounts under each leading head, namely, railroad, 
public utility and industrial and miscellaneous companies. 
This table shows at a glance the volume of bonds and stocks 
listed during the last ten years by each of the different 
groups mentioned: 





Bonds. Stocks. 


Public 
Uittittes. 





Indus. & 
Miscell. 


Publte ; 
Uttlittes. 


Ratiroad, Ratiroad. 





? 
1439,787,105)5, 
1396823 452/2, 
722,494, 135/2, 
594,557 42413, 
432,310,099/2, 
504,253,169)1, 
579 ,445,089}1, 
289,079 ,132]1, 
76,743 ,500}219,228,895 
87,122 .800' 70.408.255.1, 


In the following tabulations we undertake to show how 


$ 

265,148,356 
533,603,989 
320,436,200 

93,955,290 
211,528,440 
203 465,920 
171,500,230 
519,467,400 


g 8 
471,134,300)612,143,000 
407 ,186 ,300]704,500,000 
-|591,746 000/386 ,131,5001874,084,200 
246,643,000] 345,551,500|499,474,500 
-|634, 183,468/448,344,172/493,7 14,467 

24 _ 1451 ,866 ,855)|343,819,900/244,766 666 

-|329, 100,746} 382 ,953,500/ 556 ,300 ,000 
1922 _.|669,344,650}398,447,70015 14,630,100 
1921 __|314,912,600] 145,187 900/335 809,578 
1920 _ .{243.816.550' 70,200 .0001124.778, 156 


3 
-|567,890,460 
-|726 503,066 























much of the listings in the above were for foreign purposes. 
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We give first the amounts of securities of foreign corpora- 
tions per se, and secondly the amounts of securities of Amer- 
can corporations issued for acquiring or financing and de- 


as already stated, are included in the totals of corporate 
listings in the above. 


SECURITIES OF FOREIGN CORPORATIONS PLACED IN THE UNITED 
STATES AND LISTED ON THE NEW YORK STOCK EXCHANGE. 

















Bonds. Stocks . 
Public Industrial & Public Industrial & 
Ratlroad Utilittes. | Miscellan’s.| Ratiroad. Uttitttes. | Mtscelian’s. 

z 3 % z Bd - 

1929 ...|125,000,000 ee eee 267,161,000) 41,790,900 322,896) 78,051,068 
1928 ...| 15,750,000) 98,102,500/203,352,000| 46,572,339} 2,988,720) 82,970,060 
1927 ...|106,376,000 i ‘909,500 174,352,500} ........| -....... 400 ,000 
1926 ...| 23,293,000) 136,726,000) 143,226,000) 39,934,300; -.......] ---.---- 
1925 ...| 119,007,000 i” DT GE aesdensdl srbsosdes 843,700 
1924 ...| 11,962,000 18,000,000} 28,500,000} .....---| -...---- 8,407,918 
1923 ...| 13,362,500} -....--.. SE. “shecocasl ‘areaseha 15,931,000 
1922 ...|104,500,000| 4,760,000} 41, 145. yo deebnibdl étladsote 87,287,400 
1921 ...| 75,000,000} -....-...-. SEPOU . sesnhendl  asoncaea 128,000 
1920 . BPEGMOD . scimatde aéosoned 1,000,000! ........ 6,489,926 














SECURITIES OF AMERICAN COMPANIES ISSUED FOR FINANCING 
OPERATIONS OUTSIDE UNITED STATES. 


























Bonds. Stocks. 
Public |Industrial& Publte |Industriaié 
Ratlroad Utilittes. | Mtscellan’s.| Ratiroaa Uttitttes. | Mtscelian’s. 

$ 3 t 3 z £ 

19029 ...] .....--- 57,000,000} 1,360,000) --....... 124,335,974) 9,685,340 
BOER occ] wccecsee| cncceses 25,000,000} 31,500,000) 144,339,323] 86,755,025 
1927 ...| 7,500,000) --..-.-. 33,000,000} ..-..---- 51,236,176) 33,428,240 
SO a 500, 15,000,000] --.....-- 569, 68,135,413 
4 ee eee 25,479,000) 86,250,000} --....--- 68,149,667} 40,642,000 
a Ree, eee 600,000} --.--..-- 30,000,000) 25,775,934) 5,792,760 
1923 ...| 2,247,000} 2,618,500] 10,000,000] 10,000,000) 19,118,300) 43,589,885 
7 a ae 3,848,000) 24,820,700) -.------| -------- 5,250,000 
OED tirah:’ seudenenh’ 46 dneaipe 38,528,300) ..------ 5,000,000) 1,280,600 
SE baa! cisesons”  asweesnn PE i se 20,580,900 





Government issues, foreign and domestic, as already 
stated, are not included in the above tables. The follow- 
ing is the aggregate amount of such issues listed or authorized 
to be listed for the past ten years: 

GOVERNMENT BONDS LISTED ON THE NEW YORK STOCK EXCHA NC} 

















Foretgn I. U. 8. Government 
Und, Canadien). Securtttes. Total. 
Pi dinenwenansmnbs DR | 2a $153,295,000 
Ditches cunceonusend 888,639,000 $250,000,000 1,138 ,639,200 
BE did thecins decide iniow © 831, 494,898,100 1,097,729 ,600 
hed amaenmpcdaiin ts 613,186,000 494,898,100 1,108,084, 106 
PP awiiakedibe hugwé 607 ,700 ,000 a 607 ,700 000 
ARs eibstinhtn wi aunientasnnl 588,720,750 200,000 ,000 788,720,750 
ar 225,929,500 a100 ,000 ,000 335,929 500 
ST Gidiorants one’ _————- .  -peweekeuns 502 ,500 ,000 
1921 - ies 452,500,000 255,000,000 507,500 ,000 
1920 - eevee Pe Oe. Sea 520 578.700 





a New York City obligations. 


Railroad bonds listed during 1928, as noted above, footed 
up 567 millions. Chief among the issues are $71,923,000 Chi- 
cago & North Western conv. 4s of 1949 issued for re- 
funding purposes; $65,166,000 Southern Pacific Co. 4s of 
1969 issued chiefly for refunding purposes; $25,000,000 
Missouri Pacific 1st & ref. 5s of 1978 issued for capital ex- 
penditures and $46,372,000 conv. 5'%s 1949 of the same 
company issued for refunding purposes and capital expend- 
itures; $24,784,000 Chesapeake & Ohio ref. & improv. 44s 
of 1993 issued for purpose of acquiring stock of Chesapeake 
& Hocking Ry., refunding and capital expenditures, $20,- 
000,000 Texas & Pacific Ry. gen. & ref. 5s of 1979 issued 
for capital expenditures. We also note an issue of $50,000,000 
Pennsylvania Co. secured 434s of 1963 and two issues of 
convertible 5s aggregating $60,000,000 of the Alleghany 
Corp. issued for the purpose of acquiring securities. of rail- 
road companies. 

Of the 471 millions of public utility bonds listed the fol- 
lowing are worthy of notice: $225,000,000 American Tele- 
phone & Telegraph Co. 412% conv. debs. of 1939 issued 
for refunding and corporate purposes; $57,000,000 Interna- 
tional Telephone & Telegraph Corp. 444% conv. debs. of 
1939 issued for purpose of acquiring properties and securi- 
ties of allied companies, and $32,000,000 Southern Bell Tele- 
phone Co. Ist 5s of 1941 issued for betterments, additions, &e. 

Of the 612 millions of industrial bonds issued the following 
are the principal issues: $100,000,000 Texas Corp. conv. 5s 
of 1944 issued for expansion of properties, &c.; $35,000,000 
Commercial Investment Trust Corp. 544% conv. debs. 
issued for working capital; $30,800,000 Philadelphia & 
Reading Coal & Iron Co. 6% debs. of 1949 issued for cor- 
porate purposes; $30,000,000 American I. G. Chemical 
Corp. 5%% conv. debs. of 1949 issued to acquire stocks 
of its constituent companies; $25,981,000 Richfield Oil Co. 
of Calif. Ist mtge. & coll. trust conv. 6s of 1944 issued for 
refunding, &c.; and $25,000,000 American International 
Corp. conv. 5s of 1949 issued for working capital, &c. 

Among the stocks of railroad companies listed we note 
$40,746,200 common stock of Baltimore & Ohio issued for 


| capital expenditures, &¢e.; $29,940,700 common stock of 
Chesapeake & Ohio Ry. issued principally to provide funds 


, for purchase of Pere Marquette Ry. stock and also for con- 
veloping properties outside the United States. Both amounts | 


version of preferred stock; 4,152,540 shares of common stock 
(no par value), and $54,253,900 544% preferred stock of 
Allegheny Corp. issued principally for purpose ¢* acquiring 
railroad securities and also for conversion of debentures; and 
449,399 shares common stock (no par value) of Chesapeake 
Corp. issued to provide funds to subscribe to its proportion- 
ate amount of Chesapeake & Ohio Ry. common stock. 

The principal stock issues of public utility companies listed 
were: 31,188,985 shares (no par) common stock of Common- 
wealth & Southern Corp. issued to acquire securities of its 
constituent companies, stock dividends, &c.; 20,866,755 
shares (no par) common stock of United Gas Improvement 
Co., issued in exchange for shares of $50 par value, acquisi- 
tion of securities of other public utility companies, &c., and 
480,150 shares (no par) $5 preferred stock of the same com- 
pany issued for acquisition of other companies, &c.; 7,253,484 
shares (no par) common stock and 1,779,367 shares (no par) 
$3 preferred stock of United Corp., issued to acquire securi 
ties of public utility companies, &¢.; 838,000 shares (no par) 
class A stock of Utilities Power & Light Corp., issued to 
finance subsidiary companies, acquisition of properties 
and other corporate purposes. Other issues of note were 
377,738 shares (no par) common stock, 1,050,252 shares 
(no par) $7 2d preferred stock and 100,175 shares (no par) 
$6 preferred stock of American & Foreign Power Co., Inc., 
$33,019,300 capital stock of American Telephone & Tele- 
graph Co.; 1,084,235 shares (no par) common stock of Con- 
solidated Gas Co. of New York; 583,131 shares (no par) 
common stock and 196,902 shares (no par) $5 preferred stock 
of Engineers Public Service Co.; 766,668 class A shares (no 
par) of International Hydro Electric System; 828,782 shares 
(no par) common stock of International Telephone & Tele- 
graph Corp.; 5,443,692 shares (no par) common stock and 
802,423 shares (no par) $5 preferred stock of Radio Corp. of 
America and 5,106,607 shares (no par) common stock of 
Columbia Gas & Electric Corp. 

The industrial and miscellaneous stocks listed include 
$101,660,500 common stock of United States Steel Corp. 
issued for refunding purposes; 1,175,044 shares (no par) com- 
mon stock of Bethlehem Steel Corp., issued for refunding, 
&c.; 3,174,951 shares (no par) common stock of Aviation 
Corp. & Del., issued for organization purposes and for ac- 
quisition of constituent companies; 2,782,833 shares (no par) 
common stock of Montgomery Ward & Co., issued for work- 
ing capital, &c. Other industrial issues included 3,294,259 
shares (no par) common stock of National Dairy Products 
Corp.; 1,258,981 shares (no par) common stock of Stone & 
Webster, Inc.; 1,837,298 shares (no par) common stock and 
$12,000,000 6% preferred stock of United Aircraft & Trans- 
port Corp.; 3,062,336 shares (no par) common stock of Shell 
Union Oil Corp.; 10,154,478 shares (no par) common and 
$4,747,400 preferred stock of American Radiator & Standard 
Mfg. Corp.; $259,127,850 common stock of Anaconda Copper 
Mining Co.; 1,800,000 shares (no par) common stock and 
900,000 shares (no par) $7 preferred stock of Curtis Pub- 
lishing Co.; 1,195,184 shares (no par) common stock and 
$11,161,100 preferred stock of Lehigh Valley Coal Corp.; 
$101,250,000 capital stock of Prairie Pipe Line Co.; 509,241 
shares (no par) common stock, 250,630 shares (no par) 
class A stock and $10,000,000 7% preferred stock of Republic 
Brass Corp. and 6,081,582 shares (no par) common and l1,- 
027,149 shares (no par) class A stock of Curtiss-Wright Corp. 

The following table shows at a glance the foreign Govern- 
ment bonds listed on the Exchange during 1929. It must 
be borne in mind that our figures cover only the foreign 
Government loans actually listed or authorized to be listed 
and which have been offered in the American markets. The 
totals do not show the full amount of foreign Government 
issues floated in this country, since some others were brought 
out which did not find their way to the Stock Exchange. 


GOVERNMENT AND MUNICIPAL BOND ISSUES LISTED AND 
AUTHORIZED TO BE LISTED DURING 1929. 


Antioquia, Department of of (Coloesbota) 20-year 7s, 1945... - $1,750,000 
Antwerp, City of, Be i As I cht cs os Shctlath. del bets te pti ns iv 10,000,000 
Bolivia, Re Ublic of, 7s, 1969 a coal a nda Mi i a ee hl ,000, 
Brisbane, ity of (Australia), 30-year 5s, 1958... . 7,462,000 
Bulgaria, Kingdom of, 7 . I Cli ia inn Sala ib betes tetas Goetiega tin iminin 13,000,000 
Chile, Republic St Se Ae hetwab ohh baneddomemeyeckgamanme 16,000,000 
CEs: Se Mdd ant tintin ne ba mathae he wotidusinihpebisinda 0,000 ,000 
Estonia, Ce Se oii a de cneaennnepunnen ant. 3,989,000 
inas Geraes, State of, Brazil, OOK, SP eecckogdedouswaws 8,000,000 
eee I ee 5,027, 
Peru, Republic of, 6s (2d series), 1961_..-..._.___------_-_- 25,000,000 
Rio Grande do Sul, State of, Brazil, 7s EES 3,969, 
ad Paulo, State of, Brazil, 40-year 6s, 1968._._.._________- 14,953,500 
Silesia, Province of, Poland, 30-year 7s, 1958 
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The purposes on account of which the several bond and 
stock issues listed during the year were issued are given in 
the following tables: 

RAILROAD BONDS LISTED oot B SIX MONTHS oF ) 1980. 


Company and Class of Bonds— Popes of © 
coll Car 5s, *44_$55 0004 000,000 Acquis of RR laparteies 


Coll trust RI AR ‘000,000 Acquis of RR securities 
Atch Top & 8 F conv debs 414s °48_ 20,000,000 Capital purposes 
Central of Nat Ry 44 ah. licens 35,000,000 Construction, &c 
hy series O, 1959 ciate 10,000,000 Refunding, &c 
Oneer ee eg 1993 24.784 909 tet aac fC & H Ry, & 
s -- ’ i) D 
Chie Mil Be P Pee ae ser A. 1975 o- 3 reorganiza- 
mtge se ’ 
Chic & N Western 4s, tp Apatocit 3,577,000 
Chic & W Ind cons 4s, 1952___.._- 176,000 Repay advances 
Missouri Pac 1st & ref 5s, ser G, 78 25,000,000 Ca expenditures 
Conv 5s series A, 1949_______ 46,372,000 ; capital exps 
N Y Chic & St Lref 44s ser C 1978 11,275,000 Additions & bettermen’ 
N O Tex & Mex Ist 5s, ser B, 1954- 23,700 Conv of bonds 
N YN H & Hartf 4% debs, 1957-. 139,000 Exch for Prov Co debs 
Ponneyivanis Oo sec 4 s, 1963... 50,000,000 Purchase of securi 
Pitts & W Va Ry Ist 4sserA ’ 3,000,000 Construction. 
St L-San Fran pr lien 4s ser A, 1950 776 650 Issued under reorg plan 
Southern Pacific Co 444s, 1969___. 65,166,000 Refunding, 
West Pacific RR 1st 5s ser A, 1946_ 50,000 Expenditures 
EE, cdictin dibininds otiumiea ore! $355 ,937 .460 
RAILROAD BONDS LISTED SECOND SIX MONTHS OF 1929 
Com: and Class o, A nt. Purpose of Issue 
Canadian at Ry guar 5s, 1969. ..$60,000,000 ures, 
Canadian Pac R a 5s, 1944._. 30,000,000 Purchase of equipment 
Chic Mil St P & ser A, 19 66,500 ed 
Conv adj 5s series A, 2000... ___ 15,000/ tion plan 
& N W conv 4%s, 1949_. 71,923,000 
Caro & Nor Ist 6s, -- 5,360,000 ed at 6% 
N O Texas & Mex ist 5s ser B, 19. 78,500 Conv of income bonds 
Buea WFisrtisars itor 3.000000 Comstce © 
a ser B, na é ’ n 
“haan = 12,500,000 Issued under refunding plan 
msol 6s ser A, 1945...... 
Terminal RR Assoc of St Louis— A 
Gen mtge ref 4s, 1953_......--_- 6,588,000 Refunding, improvements 
Tex & Pac R ‘& ref 56 ser ©, °79 20,000,000 ee 
Western RR Ist 5eser A,’46 2,399,000 Co mn, &€ 
Dns ano cee sthinniinie tint $211,953 ,000 




















Com and Class of Bond— Amount, Issue. 
meriean ‘Tel tele $225 ,000,000 sched Cane 
vy deb 4s, 1939__-.-_-.-.-- CO} 

Central Hudson Gas & Elec Corp— - 
Col Gas & Elec ‘deb 58,1952-- 1 O19 700 Acquis of constit co 
International Tel & Tel Co 

Conv 4 >. I caccieeber 57,000,000 Acquisitions, &c 
sy & Lt 

Ref & See 1961... 10,052,000 Property additions 

wa 

Gen & ref a pon aa, 1955... 2 100000 Rofouiine - ye | extensions 
gy 2 Pat B Te i 00 Refunding, corp purposes 
Rhine-Westphalia £1 Power Corp— wie : 

Ret Ee, Wddtennibeccanee uisitions, &c 

Tokyo Bl Lt Co, Ltd ist 6s, 1953_- 18:090:000 , working capital 

Unterelbe Power & Lt Co 6s, 1953. 4,940,000 Refunding, additions, 

Rg 8 SiS Neca ite ae $403 521,700 














Com and Class of Bonds— Amount Purpose of Issue. 
Pais, 1600. n <= ---~-815,000,000 Liq current debt, conp purp 
Pea ,000, ebt, 
umbia Gas & El Corp— 
Gob BO, 1B ow gcc nccesccee 


= is, 1064 2,162,600 Acquis of cogetts cos 
penhagen Tel Co 5s, 1954----_- nding of corp purposes 
Southern Bell Tel Go Ist 56, 1941. 32. 000,000 Additions, &c 


Toho Electric Power Co, Lta— 
11,450,000 Refunding, &c 














6% notes, 1932 











INDUSTRIAL BONDS LISTED FIRST SIX MONTHS OF 1929. 
Company and Class of Bonds— Amount, Purpose of Issue. 


Amen a “4 Chemical Corp— 
94 0,000,000 oasis chedies of constts oss 
s, 1949__. 3 000,000 Working capital, &c 


35,000,000 Vetting capital 














Conv debs ‘Bie. 














Consol Agri Loa goo Vv - vide funds to carry out 
& Comm Banks Oise 1958 ..... 25,000,000f national program 
Gannett Co ine 0%) Ops. debs, aS -. §,000,000 Acguisitions, &c 
Hungarian Land - phewvn utes— 
74s series B, 1961_.---..---.-. 3,000,000 Make loans to landowners 
Iiseder Steel Corp 6s, 1948-__----- 10,000,000 Refunding, &c 
6,500,000 Acquis constit cos, & 








32,000,000 Construction work, cap &c 





(Edith Rockfeller) McCormick T 
6% notes, 1934-.........-.-..- 11,000,000 Pay bank loans, work cap 
Nat onal Acme Co ist 6s, 1942... 2,400,000 Refunding 





National Dairy Products 
Debs 54s, 1948 
Oriental 


evelopment Co, Ltd— 








pal ae ea SAN See 

ca Oo 

Conv 6s, 1942 TE SA 360,000 Purch stk of constit co 
Republic Brass 





Oarp Gs see 4, 3068. 10'900.000 Acquis, working Saoiel 
—_ Copper & C Co— 





is i cnnbdeead 358,500 Cap expenditures, &c 
Truax-Traet Coal Co 634s, 1943. 3 ‘000,000 Acvuiditons, ae 
ar Co— 





ner-Quinla: 
6% conv debs, 1939..--------. 7,000,000 A 
Wheeling Steel Corp Ist&ref44s'58 20,695,000 


Total... -.-- -cn-eneno- ene $262 378,500 
INDUSTRIAL BONDS LISTED SECOND 


uis of constit co 
‘unding, additions, &c 








SIX MONTHS OF 1929. 

















alsanl Be ne aed Fan Q ee Amount. Purpose of Issue. 

Ist geriesh., OES - ss piaatiteiodiain $50,000,000 Refunding of sub. co bonds 
Oba % gon debs, hay cleat a 10,000,000 Increase investments 

1st oe oe ee wartte A A, "By yl Tee 000.00 (eusistiion of constit 60 
Recent are ameesOe USSG etait aeze'S2" 
Parmelee Transp Co conv 104 . 4,853,500 Acquisitions, &c 
as oy 6s, 1 a se inate . idivies 30,800,000 Corporate purposes 





chfield Oil Co of Calif— 
Pie me & coll conv Gate A,” *44 25,981,000 
Solvay Amer Inv 5% notes, 1942 5,000,000 Old notes just listed 
Btate Mise Bk of Jagoslavia 7s, "57 41;543;000 Loanson farm properties, &c 
exas co 
ya Go ist: bs, 1 6,869,000 ieenis of constit cos, & 








RAILROAD dog LISTED pe aod SIX MONTHS OF 1929. 
Company and ant Ee Purpose of Issue 
: a ep comnts, 2 Sivehs)$*5i5e4 3 bee in atocks of RR 


4 
com (449,500 sis) #17975 960 Subecr to 0 & te O Ry stock 
Chesapeake & Ohio Ry soning 408 shs) 


Conversion of preferred 
“Tie: 8) Btn under aay. TON 

Kansas-Texas preferred-. 3,137 Conversion ef bonds 
N YN i & Hartford preferred___- 4 Refund of U. S. Sort Gite 
Norfolk & Western common. ..___. 176,000 Conversion 6 f bonds 
St Louis contin Gieeen** 130: Capital expendicures, 
Western land com__._._. oe. 

yo = arene 1.282.500 Conversion of 2d preferred 

DO iki wih itinndbicachndicduial --$133,212.312 


RAILROAD STOCKS LISTED SECOND SIX MONTHS OF 1929. 
Company and 


Class of Stock— Amount. Purpose of Issue. 
ae vy, eny Corp com (119,723 shs). *1,526, = PE ne 
Bal One Bn aannnnnnnonn= 40'746'200 Capital expenditures, &c 
Bangor & GRIN GPSS ’ a burse t 
acon P. » ordinary... _. ,100 Improvements, 

Geemnbeabe Srl cous (450,162shs) *2 256, '480 Stock dividend 
Peake & O Ry com._.._. 29:41 700 Acquisition of’ Pore Meee 
Chic Milw St Paul & Pac— i Wineaaeieaoee 
a ~ Re ee “1 ,045 SS under reorganization 
0 erred eee eee 
panver & Rio Grande West pref__ apt: 300 oma st stock ae listed 
uri-Kaneas-Texas Wee uce. 2.330.800 Conversion of bonds 
Norfoll & Wetwrn een. S 77 134400 po ged ante yas f bonds 
em a oO! 
svegie RR capital stock... 11 330" ooo Capital expenditures 
Western Maryland com._...___- 285, version 0 


Con 
20,200 Conversion ~{-- pref 
POU cadsddbaidawukebobine $131,936 ,044 


PUBLIC UTILITY STOCKS LISTED FIRST SIX MONTHS OF 1929. 


Com and Class of Stock— A ; le 
amp | o Lv! oe mount Purpose of Issue 
Co (*224,527 shs)....._.. *5, 164, 321) 
$f Ba ota stk See A (088,781 shia “s98 878" 100 ie & - 
pref stock (100,069 shs)____— *10,006 
Aeon MPa 440.100 shock dren 
Sa bans niet 
$5 pfd stk, ser A stp’ (7,900 shs) iio0. -000 Acquis Mont Power Co 
American Water Works & Elec Go— ’ ee 
SE eee ko 
Columbia Gas & Elec erie pasadena 
game (5,094,525 shs)...... n183 890. +275 — ae = 
olin 63, ae te en nonin Ge 
mmon ,i24 8Nares)....... roo!) n 
$5 preferred (7,682 shares) - - -_- #7 Acwuls Brooklyn Edison Co 
Detroit Edison cap stock..... 326, 100 Tuprovenents 
lectric Power & 
Co (23,704 shares)....... *497 ,784 ane - of constituent 
2 Preferred G15 shares) ...... * 611,500} oo es, &c 
eers 
m (391,635 shares)... *11,749, ono Conv of $5 pref. &c 
$5.50 (196,902 shares) .......-.- *19, 690 ,2 fousie sub cos, 
Fed t & Traction com.... 133, 10 Stock dividend . 
Gen Gas & El 


* *1,159,925 Acquisitions, &c 
Common (5,015,039 shares) ...*167,134,633 Exch for $100 par shs., 


acq of constituent cos 
Louisville Gas & Electric Co— 
Class A (79,874 shares) *1,896,850 Acquis constituent co 


North Amer Co com (259,803 shs)- *2,598,030 Stock dividend, &c 
North American Edison Co— 
$6 urved (27 i 2,719,000 Conversion of debentures 
P ic Gas & Electric Co com-.-- 6 raAig 625 Additions, &c 
Pacific Lighting com (209,562 shs) 09:562 Acquisition —eeenent co 
Peoples Gas Lt & Coke Co com_-- "366 '800 Corporate 
Postal Tel & Cable Corp 7 p bref. . 2,152,200 Acq ede ‘s 5 stock 
Public Service Corp of N 
Common (383,4 0 shares) _. a abide *9,000,135) Purchase and exchange of 
OF PORTE sn sagcwkseccansne y securities of sub. cos, &c, 
$5 preferred, Gi 332 shares).... *1,133,200) working capital 
Radio Corp of merica— 
Common G, or 830 shares) ....*46,418,300 Stock split- 7 
Preferred B’ (796,759 shares) - - -*79,675,900 Acquisition Victor Talking 


Southern Calif Edison Co com 6,631,400 Extensions, co 
Uni — ors com (5,666,263 shs)- 228, 331, B1B\A uisition of. A es of 

$3 pref erred (1. ,756,335 shs) - . .- *87,816,750 b Util & other cos 
Util Pow & Lt cl A (321,000 shs)--*11,271,000 Acquis of properties, &c 


Total. ......--------------+-- 809,776,425 
PUBLIC UTILITY STOOKS LISTED SECOND SIX MONTHS OF 1929, 


Company and Class of Stock— Amount. Purpose of Issue. 
American & Foreign Power Co, I 

Common (153,211 shares)... *3 523 853 

$7 preferred (1,471 shares) _-.-... *147,100;Program of ansion in 

$7 2d referred (61. ar shs).... *6,147,100| foreign countries 

an referred (106 shares)-_...-... *10,600 

a, & Lt Co com (270, 716shs) *663,254 Stock dividend 

An ef (stamped) (8,000 shs)... *800,000 Acquis Mont Pur Co 
Am ne el & T cap s -- 6,162,000 Corporate purposes 
Amer Water yO be & Elec 


, Inc 
oonee *1,916,870 Stock dividend, &c 
*268,900 Convertible of debentures 


ons shares) : 
Common ( ,000 shares)... 228325 Ob0} an. of constituent 
sa aiies tt *28,325,000} companies 


ES etd peur roe of securities of 
2,001,200/ constitutent companies 


Corp— 
mierda *155,586,781 Acquis of secur of constit 
cos, stock dividends, &c 


*247,500 Acquis of secur of subsid 


PORE ikiindtttemdamuginéae 
ob%, preferred. & Southern 
Common (31,188,985 shs) 


Commonwealth Power 
Common (75, sd gpares) 


Consol Gas 

Common (1,068,111 shs)....... "+ 423. aes Poxporete be Duzposes, an 

$5 pref (8,321 shares)._._..-.-- ¥p Ed Co 
Detroit Edison Co, ca cop moe PRA 12’ 583 rit Improvements, Re 
El Pow Pow & Lt Co, $7 pfd (2, BOF 7 shs) - +230.700 Acquisition of constit cos 


b Serv, com (191,496 shs dae %] O14. 960 Stock div, cor purposes 
F eral Light t'& Traction Co, co 136,320 Stock divid 
Fed Wat Serv, cl A (570,825 > — va *8 733,722 any 5 fone, oe divs, conv 


debs 
Gen Gas & mia 4 (372,089 shs)... *9, am. 296 Acauision of securities corp 
res 


$7 pref cl A 37. 992 shs)___._._ $9260 Exch 1 Lor class B pret 
Int ydro-El Sys cl stk divs &c 


Int Tel & Tel Co com Oo8" 782 82 ahs) #26, 18800 087 Cont of debs, work cap 
Louisville Gas & Electric Co— 
Class A com (11,119 shs)...-... *327 975 Acquis constit cos 





No omer Co com (332, 776 shs).... *3,327,760 Stock divs, work cap &c 
No Am Ed Co $6 pref (10,900 shs)- *1,090,000 Conversion of debentures 











$3 preferred (23,032 shs).___.__ 
Utilities bait & Lt Corp— 


Class A 


of 
a “Util & companies 
Finance sub cos, refunding, 


264 
Electric Boat D, com (Sa S0n she shs) *319.042 Atuae of constituent co 
Elec Stor Bat Phx? vidend 


Bag, ae ,038 sh) *2,025,950 Stock di 
Equitable Of! 
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Company and Class of Stoch— Amount, Purpose of Issue. Company and Class of Stock— Amount. Purpose of Issue. 
Pacific Gas & Electric Co,com.... $5,368,825 Additions &c Cudahy Packing Co, com........ $3,248,400 Corporate purposes 
Pac Lighting Corp com (2,588 shs) - *2,588 Acquis of constit co Curtis Pub Co, com (1,800 ee —— stocks just listed 
Peoples Gas Lt & Coke Cocom.... 121,800 Reimburse treasury pat. nr gg woe neene-- 

Postal Tel & Cable Corp 7% pref. - 34,800 Acq MacKay cos -Hammer, Inc 
Com (275,000 shs)-.-....---.- - 2,750,000 Exch for stock of old co 
Pub Serv N J com (36,656 shs).... _*806,432 Conv of debentures 

$5 preferred (52,420 sha)------- ¥8.242'000 Working capital Devoe & Haynolde Co, 12,000shs) *660,000 Acquisitions 
Radio Corp o' com ,862shs tock Class A ,000 shs)...--. ---- *2,050,000 Acquis, working capital 

$5 pref (5,664 shs).....--.-_-.- #566,400 Acq Victor Mach Diamond tch Co cap stock. -_.- 900:000 Corporate purposes - 
a fg em oe El Pow Corp— Dominion Stores, — 

(7,688 American shares)... .... £322,896 Old stock just listed Com (272,250 shs).--.------- *3,039, one Old stk just listed, wks cap 
Southern Calif Edison Cocom.... 377,775 Corporate purposes Ine cap stock C61.) }) a0e) -~ *5,799.996 Acquis of constituent Ae 
Ot eee oe com 708 ahi) 055 shs). *5,682, 3-208 | Inereoee investments in Duplan silk Corp com 50.000" ihe ) *6,879,480 oid stocks just listed, 

piinige eats wee *3,535,400{ sub companies &c b prepared SORE EE SH GALI $'001 600) acquis tuent cos 
United Gas aE tebe de ro « ) Pont de oe & Co— 

Common (20,866, 755 paren) --*201 804.098] Bxep for com. stock par OOMMDOR . «oo nnagiorinndbanes war 55 200 Exch for no par shs, &c 

$5 preferred (480,150 shs)___._- 53.762) $50 ee &ec Debenture stock. .......-.--.-. 5.700 Acquis of constituent cos 
United Corp com (1,587,221 shs) . - *7, 7.936.105) securities of | Eaton Axles&s) “2119 Expansions 


West Penn Power Co 6% pref..-.-- 


(517 ,000 sha) - oeccnnncn *22.465 ,000 


corporate purposes 


10,000,000 Additions &c 


TOU. ncn tn dweneernnivanedon $630,010 ,680 
INDUSTRIAL STOCKS LISTED FIRST SIX MONTHS OF 1929. 


Company and Class of Stock— 
Abitibi Power & Paper Co, Ltd— 
Common (76,527 shares)......- 
Adams Express Co 5% preferred. -_ 
Air Reduction Co com (59,070 shs) 
Air-Way Electric Appliance Co— 
Common (400,000 shares) ..._--. 
Alliance R’'ity Corp com (12,000 sh) 
Allis-Chalmers Mfg Co common-- 
Amer Chicle Co com (62,199 shs) -_ 
Amer Commercial Alcohol Corp— 
Common (294,331 shares) -_.~--. 
Amer-Hawaiian 8S Co common... 


Amount, 


Purpose of Issue. 


*3,061,080 Acquis of constit cos 


3,292,800 Corporate purposes 
*295,350 Stock dividend 


*500,000 Old stock just listed 
*300,000 Stock dividend 
2,600,000 Expansion, &c 

*§621,990 Red of pref, working cap 


*5,783,198 Stock split-up, acquis, &c 


5,000,000 Old stock just listed 


Am Internat Corp com (499,600sh) *7,494,000 Stock split-up, stock div 


American Metal Co, 


Ltd— 
Common (246,364 shares) __._-_- *14,781,840 Acquis, working cap, &c 


Am Rad & Stand San Mfg Corp— 


Common (9,716,668 chases). ..°68, 474,006 ~~ for stocks of constit 


, working capital 
4,491,400 Exch for old co stock. 


American ve Mill Co er 33,783,550 Old stock just listed 


Amer Smelting & Refining OC 

Common (1, #29 ,940 shares)... ---*60,998,000 Exch for shs of $100 par 
Am Steel Foundries com (90,275 sh) *3,611,000 Working capital, &c 
Amer Stores com (1.642,941 shs) _.*21,659,740 Old stock just listed 


American Sumatra ee Co— 
1,622,250 Corporate purposes 


Common (36,050 shares) __-___-- 
American Writing Pope’ Co, Inc— 

Common v t c (9,126 shares) - -- *9,126 Old stock just listed 
Anaconda Copper Mining Co com-.191,396,750 Acquisition, refunding 
Anaconda Wire & Cable Co— 

Common (404,378 shares) ._.--- *19,050,305 Acquis of constit cos 
a on Oe 148 shares) *2,480,550| Expa ior 

ommon shares)....... , nsion, uisiti 
$6.50 preferred (8,000 shares) -—- $800,000) $3: Se acean 
Andes Cop in 

Cemmon (111,019 ee ies inicn 
Archer-Daniels Midland Co— 

Common (240,426 shares) .._... 
Armour & yngh aul ) class A (v tc)_. 


*2,553,437 Conv of debentures 
*1,202,130 Stock dividend 
stock 


3,049,900 | Old ust listed 
vee AY 4 SE AE a fa 62, ; 
AV peat ~ 
ae (200,000 shares) - _-_-- *3,923,847 Old stock ‘4g A listed 
Atlantic Refin Fae wenn hela 16,666,225 Refunding, & 


Auburn Automobile al 

Common (163,315 shares)... -_-.- 
Auto Sale Corp com (0-42: 421 shs) _. 
Barnsdall Corp class A.___...---- 
Beacon Oil Co com (490,076 shs) - - *g | 


“795 1S ois eee et te 
or capita. 
‘475 Red of bonds’ 


1635 far p oF wy working capital 





Bendix Aviation C och at 
Common 28 ~ef 44 shares) ....*45,411,050 Acquis of constit cos 
Bethlehem 


Cemmon (2.2 307.85 855 shares) - . .*222,785,500 a for $100 par shares, 


1 
Bohn Aluminum & Brass Corp— evelopment of property 
Common (350,579 shares) __._--. *3 437,804 es eee just listed, conv 


Borden Co capital stock......... 79,100,500 Exch for $25 par steck, 


cquis of constit cos 
Borg-Warner Corp common. .---.-. 7,584,530 old # stock just listed, stock 
Broekway Motor Truck Corp— 


divs, acquisitions, "ke 
B Common 5,480 6 O00 amare) Bah etiam *46,580 Conv of preferred stock 
Caan (4, T0005 PR isenccce *112,000 
Bullard Co common (276,000 > See) - *] (O51: 125 000 Expans stock ust listed 
Bush Term Co, com (6, 831s ait 5 oom & vidends 
{AM Byam & — Mini ($6: 83h ‘1 9 #30 A Aen ea. i 
zona Mng Ce, com.- 
Calumet & Hecla Donea Cop Co— a ee 


2 EROS eee 35,650 © 1 of t 
Canada Bry Ginger Al OS — a of constit cos 
mmon (1,442 shs).--....... orporate purposes 
Cannon Mills Co, — oe 281 shs) #167 "058 Acquis of constit cos 
(J I) Case Co, co 13 for ctfs bearin 


Sieh hon bh ek ah iat ona J 7 Exc 

» BS Sere ee ,000 Case Thr Ach Co 

Carpeashnealse ,em (235,610sh) *2'894'825 Rivaaticlbentond of old co. 

Celotex Co, com (195.127 shs) _.-* 6,254,485 Old d stk just listed, d. refunding 
1% DOO a ok coi ecko e ke 5,321,000 Old stock just lis 

Cent Assoc, com(23,652sh) *118,250 pnd of constit “agg 

Chic Pneu Tool Co com (199, '469sh) “1,994 690 | Exch for com stock of 
$3.50 pref (188,000 shs)------ *9,400,000/; $100 par 

Chrysler +5; com (85,648 shs).. *4 '028.321 Katablish tr trust, acquis 


i, 


- 


City Ice & el Co, com (1,078,- d stock just listed, ac- 
DID i ochie er ce ss lasts ee Seth oh ac She *23 734,448 be Fo of constituent 
Son PUGS Coto icetekn 11,773,100\ cos, &c 

OF beers Co, cl A (7,998 shs)--.  *399:900 Acquis constit co 

ommon (966, 950 shs) — ace so Si a ini 


uis 


*9,756, vated er cl B bck, 
pital 


tit co, work ca 
*5,000,000 Stock dividend 


b640,335 Old stock just listed 


x54 350 Acrutln, 
orporate purposes 
*1,889,860 Acquis constit cos, &c 


*89,090 Stock dividend 
SET 165 Gecp Garpeme! nou 
Ref pur a 
“6: 151,195 R cening 
100, 000 Additional capital 
*49,396 Stock dividend 


*1,500,000 Old stock just listed 
*1,375,000 Old stock just listed 
654,340 Acquis of constit cos 


Coca Cola Co cl A (1,000 000 she) . 
Columbia Graphophone | Co, Ltd— 
American shs (256,13 


"EEE SSS Fe 


ee ee ee 


8 

dit Co, com (265,655shs) 
Comm Inv Tr, Inc com (94,493shs) 
Commercial Solvents Corp— 

Cont 6,480 Bie)... 5 ~ ccna nu 
Continental Bank of N ¥ capstk.. 1, 
Cont'l Can Co, com (77,796 shs)_. *4 
Cont’ IMotorsCorp, com 351, 298sh) 
Corn Exchange Bank cap stock____ 
Coty, Inc, com (37,997 shs).._ - 
Crosley Radio Co 

Common 20. 
Crown Cork & Seal Go. 

Common (274,874 ety 
Crown Zellerbach Corp— 

Com (v t c) (32,717 shs)_...._- 





*37,200 Conv of pref stock 
1,198:500 Old stock, stock div 


*4,061,231 Exch for old ctfs, oe &e 
8,461,200 Exch for old ctfs, acquis 


ee hea stocks just listed 
6,000 ,000 


E Gam, ,070 she) 65; Sener 
vans Au 
Fashion Park Associates, Inc— 
Common (295,883 shares) iar elinca 
7 ot CDE Ln rtancn ce amen 
(Wim) Mrilene’ s Sons Co— 
Common (500,000 shs) .--.--.--- 
6% preferred 
First National Stores, Inc— 
Common (185,616 shs)....---- *835,272 Acquisitions 
Fisk Rubber Co com (841,927 shs). *8,284,562 Working capital 
Fox Film Corp cl A (4 992 shares). *194,758 Working capital 
Gardner Motor Co, Inc common. . ‘000 Corporate purposes 
General American =, Car Corp— 
*407 ,000 Stock dividends 


Common (81,400 shs)-.-..----- 
General Bronze com (19, 985 shs). *2,199,850 Old stock just listed 
General Cable Co com 9, 960 shs) *379,240 Acquisition of constit cos 
General Ice Sp gh 

Common (8,309 s 94,679 Conversion of 


preferred 
General Mills, Ine pn ao89. 651 sh) 7. at +27 [ag ene oh of conabianens 


6% preferred PG NE Og DIN ee compani 
General Motors Corp com-.--.-.-..-- 435 5,000,000 Exchange for $25 par shares 
F900 Mh ek oS cvssecceoceus 256,600 Working capital 


General Public Service Corp— 
Common (595,772 shares) ---.--- *7, 106 934 Old stock just listed 
Gen Refractories com (75,000 shs) - *5,000 ,000 Refunding 
7“ Co com (100, 000 shs ‘000 pital 
NE a catia iranian "Boe. 300 ———— constit co 
cana Gobel, Inc com (55,850shs) *501,650 Acquisitions 
Gold Dust Corp com (1,027,928 shs) on’ 653,604 Acquisition of constit cos 
$6 preferred (57 ,649 s hares) aE 900 
(B F) Goodrich com (207728 nay 77916) 1825 968 Plant development, &c 


Goodyear Tire & Rubber Co— 
Common (313,175 shares) -.---- *313,175 Corporate purposes 
*1,639,960 Exch for non-voting com 


Gotham Silk Hosiery Co— 
Common (117,140 shares) -.---.- 
Graham-Paige Motors Corp— 


Common 381,636 shares - - ~~ --- *2,112,719 Working capital, &c 
Voting trust ctfs (40,907 shs) - 
Grand Union Co com (61, 328 shs) - *61,328 Acquis of constituent cos 


Granite City Steel com (292, 347 sh) *5, 415,3270ld stock just listed, cor- 


purposes 
W T) Grant Co com (20,476 shs). *152,570 ach fo for unstamped ctfs 
ulf States Steel com (190,121 shs) *19,012,100 Exchange for $100 par shs, 


construction 

Hahn Dept Stores, 

cenunee (1,332, 936 | shares). -<- *9 861,798 on of stocks, &c of 
6% % pref iia ele wan 25, constituent companies 
Hayes Body Corp com (255,000 shs) *2, 395. 450 Old stk just listed, stk div 
(R) Hoe & Co, Incecl A(16, 000 shs) . *262 ‘000 hase of plant 
Holland Furnace com (15,006shs). *150,060 Stock dividend 

uis of constituent cos 


Houdaille-Hershey Co— 
Class B (289,610 shares) -.----- *3,186,710 ro 
Household Finance Corp preferred. 9,000,000 Old stock just listed 
Hupp Motor Car Corp common... 3,197,110 yiwk SF, stock dividend 
Independent Oil & Gas Co— 
Common (50,216 shares) ------- 1,119,816 Conversion of debentures 
Se 
n mbustion n 
*1,169,600 Soutien of constit co 
Preferred (48,005 shares) ------ *4,800,500 Working capital 
| renin | egvener Co 3,294,100 Corporate purposes 
nternat el Co of Can, 
Common (8,700,876 shares).... 36,543,679 Issued per plan of old Co 
ww Paper & Power Co— 


Cl 224,738 shares)....-- (Corporate p es, exch. 

Class B (204,135 shares) s aoe *30 961,963 mad er of Vonortntlenal 
ares) _--- a ‘o 

7 of preferred tout... a 22,720,300 Exch for Int Paper Co stk 


I 8 
nterstate Dept Stores *127,530 Acquisition of constit cos 


*10,000 ong 
#160: ‘000 Stoc div, 
*196,920 Working capital; a 


*4,823,865 Stock div., conv. of bonds 
*58,800 Acquis of constituent cos 
Common (642,389 shares) -..--- *12,612,797 Acquis of aman cos 
Kelvinator Corp com 000 ah 5 i. am *639.812 Working capita 


Kendall Co $6 pref $0. *4,000,000 Acquis of ~ nS cos 
Kennecott Cop 


Jewel’ ) 
Jordan Mot Car com (196, 920 shs) - 
ulius) Kayser & 
Common (vt c) (208,172 shs)-_-- 
Keith-Al bee One ‘Corp— 


Common (4,819, 284 ‘shares)__..*33, 875,000 Stock split-up; acquisition 
Kimber! were com (499,800 shs) .*14,000,000 Acquis of constituent cos 
(G R) Kinney Co, Inc— 


Common (100,000 shares) _....-. *2,383,484 Stock split-up; wkg capital 


|‘ aumaad 
: shares) _..... “18. 813,984 Acquis of constituent cos 
Common (888,431 ) 12 oso 8 — sot come 


euger & Toll Co— 
American © ctfs & Bakin .068,144 shs)_._ ¢5,725,251 Working capital 
aking 
‘Commion (239 6 SE iw wins *2,792,919 Acquisitions, & 
Lambert Co com Qin. rae shs).... *5, '498 608 Acquis of Suastibuent co 


Lehigh Valley Coal oe 2 
mm 4,512 shs)......-. *9, srr 749) Exchange for shares of con- 
6% moe TD pg ee et ne ae ea a 11 43:50} stituent companies 
Lee & Fink Products Co— 
Common (4,166 shares) -.------ 
Link-Belt Co com £0, 350 shares) - 
Liquid Carbonic 


*50,000 as ion 
*10,582,500 Ol om just listed 
mmon (88,848 shares) Dilesioinitace *5, 1s v2 Stock dividends 
Loew’s, Inc, com (26,746 shares) -- *6 58 Corporate purposes 
Ludlum Steel Co com (35,000 shs) - ootr. 000 Acquis of constituent cos 
nee .50 preterred, C58 000 shares) .- *4,500,000 Refunding; acquisition 
Gonon (5 039, shares) Ce or laine *125,975 Issued to management 
— ee anton *10,517,925 Old stock just listed 


McGraw-Hill Publishing Co— 
*2.717,820\ Acquisition of constituent 
305,650{ companies 


2.009 000 Stock dividend 


7% referred _ 
(R Ht) Stacy & Co, Inc— 


Marland Oil Co com (40,000 
Marmon Motor Car 
Common (60,000 shares) ---.--- 
Mathieson Alkali Works— 
Common (433,899 eam ies ance 
Mengel Co common (80 
7% preferred _......---------- 


*433,899 Stock dividend 
*1,960, ‘(000 Capital ditures, &c 
3,360,300 Old stock just listed 
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Amount, Purpose of Issue. 


*$1,914,522 Retire debentures 
Michigan Steel com (220,000 shs)__ *1,022.500 Old stock just listed 
Mid-Continent Petroleum 
Common (31,677 anes) 
Saou (700,000 shares) *6 363, 000 | “Samper of constituent 
companies 


use $6.50 preferred 200 shares) -*11, ,000,000 
Gan ee : are shares) *3,588,810 Working capital 
Capital stock (400,000 shares) _ _ *15,639,204 Acquis of constituent cos 
*650,510 Corporate purposes 
*4,036,005 Working capital, &c 
*2,895,300 Old stock just listed 
*465,546 Stock split-up; acquis, &c 


vp Deno ga 
diator Corp _...*20,417,920 Stock divs, acquis’ns, &c 


Common (113,568 shares) 1,682,488 Old stock just listed 
National ‘Tes Co com (450,000 shs) * "352.450 Stock split-u 
ie Co class A convertible... 6,500,000 Refund 
Steel Go com (2 (264,000 shs) *5,792.604 Old stock just listed; con- 


Oliver Farm 
Common 


dividend 
uis and exchange for ctf 
of constituent cos 
*3 956,216 Acquis of constituent cos 


*60,225 Stock dividends 
rm *125,200 Working capital 
ses 


ctfs) 94,020 Old stock just listed 
7 Flour Sits i tnc~ stock.. 50 00" 000 Old stock just listed 


964,671 Conversion of erred 

sealer +902) 23 383. 677 Old stock just listed 
shs)-.. *3,692,848 Acquis of constituent cos 
*485,875 Acquire a. 


On ake Ono uis cons 
stk jus jase listed, otk div 
stock 


'200 shs) 


mmon (11 
Pirelli Co ve Na 
Poor & Co ave 


‘orto 

Class B (19 36 sh 
Postum Co com ( 
Prairie Pi 250,000 O 
errs 667 Acquis..conv of pref 


Clerk! A (432,377 shs) *14,951,397 i of constituent cos, 


evelopment, 
Ry & Exp Co om SY 775 a - -*10,392, cs Ean for $100 par shares 
Inc 7% pref ine bk 276, 00| Acquis of stock. 4 &c, of con- 
400 stituent cos 


al .771,396( Acquisition of constituent 
comm 7 , wor cap- 


12,148,110 Acquisitions, expansion 
Tobacco Co com-- 10. ,000, O00) 528 meee for shares of 


ublic Iron & Steel 
ee 745 shs) 
(R + ern pene 
Class co 





N J) com 


5 par 
24:091.250 Conv of bonds, &c., work- 
Rossia I pital stock. 2,964,020 Stock split-up, stock div,&c 
end 
Seneca Copper 
Shell Union 
*61,247 2% Capital aod peepeces, &c 
Co 23 ,2 uisit 
South Daries Inc com (87, 
Sparks With'ton yoy ~ com an $074.3 +715)- *3,103,007 oid Suk listed, stk div 
] erred (100,000 *5,700,000 
Stand Co com 
8 
Sterling Securi 
M AQ0.000\ 01d stocks just listed 
Inc com (70,000 s 000 Stock dividend 
liquidate bank loans 
oa my 
*160,393 Conversion of bonds 
Tones Our te 
ic Coal & Oil Co com_ 
000 Acquisition of properties 
6% preferred stock 


ing capital 
Rio Grande Oil com (1,218 1 ose Oe *39,116,725 oe stk just listed, stk div 
Ritter puma aeene com (160 ,000shs ) *2,544,512 Olds just listed 
Safeway Stores ie com(51,244shs) *2,313,928 Acquis of constituent cos 
Schulte Retail Stores com (4,870shs) *58,440 Stock divid 
Common 126 024 shs) *472,590 Developm’t, pay interest 
Sharon Steel Hoop com (375, 000shs) *1,875,000 Old stk listed, work cap, &c 
Common (3 3 062/586 abs) 
Simms Pe 
shs). *2,275 300 Woking capital refunding 
(A G) Spalding & Bros 
Common (349,110 shs) *9,032,200 er for old ctfs, work- 
Spencer Kel 
Capital s (507695 shs *10, ,000,000 Old stock just listed 
Spicer Mfg Co com (44,000 shs) *572,000\ Acquis of constituent cos 
lard Milling 497.100 Refunding 
Standard Oil Co f 8.619.075 Acquisitions, &c 
sant OF C Oil Ge 3,168,125 Acquisitions 
Class A (600. 000 shs 
12,240,000 Exchange for certificates of 
old co, stock dividend 
Stromberg Costarcter Co of Amer 
Sun Oil Co com (2,636 shs) "#89 624 Acquisitions 
Superior Oil Cocom(1, 033,200shs) *7,232,400 Conv of bonds, acquis of 
Corp co: 1,500,000 Expansion 
sausogre, oper cee 184 shs) 1803 ‘680 Euchenee for preferred 
Common (3,746 she 
- 35,018 200 Corpora urposes 
Teams P 476,230 Stock Gaydende 
ohn R) Thompson Co com 
e@ Water Associated Oil 
Common (229,112 shs) *4, erietnd ,240 pe Tide Wat Oil stock 
Timken Detroit Axle Co, com-_._.. 9,688 B10 buioes-somme we 
Timken Roller Co— 


shares | 


com 


lass A 
Transcont Oil Co com @ 560 shs 
Trico Prods Corp 


63,040 Issued as unrestricted 
(245,000 shs ,802:769 Old stk. phos wkg.cap 
,140 Stock dividend 
ad :747 616 Stock split-u 
526,400 = - 
8 P08 000 Wor 


*8,034,519)\ A 
vee erred 12:000,000 or 
Biscuit com as, 200 shs) --- 598,880 A conti com: 
United Bus Pub, Inc 150,000 shs) - *2,743,.708 Old stock jus 


nited Cigar Stores 0: 1 (866-370 uis of consti cos 
,835 shs) 715 
United Fruit Co com(i125,000shs). *5,000,000 Stock dividend 
8 Rubber om 28, (90) 228 aha) £29 poe en Acaulattions 
com alee te purposes 
. 10, 972. (350 Refunding 


UB oualting Ref & Mng Co coita-— 1 

United States tool c——— 

Vadsco Sales com (949, oan... ao) ee Vivadou, Inc & 
acg of stks of constit cos 


7% preferred 6,905,500 
0,598,560 Acquisitions 


Warner Bros Pictures, Inc— 
2177431900 fixch Stanley Go of Am stk 


te purposes 
capital 


uis of constit cos; 
king capital 


nies 


Common ery oo ae) ; 
Preferred shares 
er-Quinian com (144,589 shs) *4,291,848 


Warn 





and pose of Issue 
hr, Inc com 


#4°000 000 exch fo for ctfs Chis bearing mame 
2,010,000/ Otto Eisenlohr& Bros, ine 
Wesson Oil & Snowdrift Co 


Com. ¥ t¢ (com $00,000 she) *300,000 Stock dividend 
preferred (400,000 shs)_ -____*26,912:619 Red pref stk; wkg capital 


Serre 14,512,600 Refunding a 


vee 2 ol bes cllce apameet sane 
Bion Compal $ "226,388 Acq of constit cos conv of 


wil ova land Co ¢ 
Wright Aeronautical 1,967,540 Stock atv, capital expend 
Common (300,000 shs) *1,500,000 Stock dividend 
$3 ,408,796,438 


INDUSTRIAL STOCKS LISTED SECOND SIX MONTHS OF 1929. 


Company and Class of Stocks— 
Ad dies f Amount. Purpose of Issue. 


xp 
Common (1,454,571 shares). __.*14, 545. 571 Exch for $100 par shs, oe 
5% preferred 
Pe B ae 28/500 Corporate purposes 
*351,843 Acquisition of constit cos. 
Common a. 146 975 shares) . . . .*28,778 S00 [Eachenge for $100 par shs, 
\ capital purposes 


Al Portland Cement Co— 
mmon (711,000 shares 
Amer Beet Sug Co com (58, 
n we 
Common (8 800 shares) 
n Becke Shoe & Fdy Co— 
Common (4,500 shares) 
Amer Chicle Co com (64,449 shs) - - 
Amer Commercial Alcohol 


ee vtec if 289 t... 
American Euro 

Common (3 "500) 
Amer Home Prod com (12,000 shs) 
American International Co 


*24,134,500 Old stock just listed 
7shs) *2\385,481 Acquis. constituent co 


*10,947 Corporate purposes 


*56,750 Cornornes pe 
*644,490 Stock di 


*872,890 Red of pref, st k div 
*10,139,510(Old stock just ed, work- 
\. ing ca + aaa 
*240,000 Acquisition 


*604,710 Stock dividend 
*1,601,220 Acquisition, &c 


$3,908,768 uis of constit cos 
,000 Exch for old cos 


stocks 
=: 880/000 ha dividend, &c 
11,000,000 Exch for $100 par shares 
19,529,150 Corporate purposes 
7,200 Excha for old 7 
- 67, 7a, 100 Acquis is akeuen ad of Senitane 
5,250 Corporate pur conv of pref 
*26,657 Conv of debentures 


*1 373, 90 A luis, working capita 
55,5 se (° d stock just listed 
28,886 


7% pref 


eerred Mill Co Some = =~ 
Amer Safety Razor (20, 000 shs 


Amattes SS nuff Co co 


,500 owed *375,000 yok ete purposes 
Atlantic ing Co co 290,525 Co purposes 
Atlas Tack Corp com 3.0 000 shs) - *60,000 Xocuien patents, & 


Aurburn Automo 
Common (6,761 *338,050 Stock dividend 
*34,447 Acquisition, &c 


shares) 
Autosales Corp ‘eom (34,447 shs) . - 
Aviation Corp oi 
174,951 shares) - - ..*40,799,704 eT Purposes ,ac- 
uis of constit cos, &e 
Baldwin Locomotive Works— 


Common ( 

Common ws 000 shs) *21,075,000 Stock split-up acquisition 
Barnsdall Corp class A, common. 75 perborate D Purposes 
Beatrice Creamery Co, common .. 13,519, 750\0ld stocks just listed, ac 

Preferred stock 


é ,000 peng me constit cos 
Beeck Nut Packing:Co ,000 Stock dividend 
Bendix Avia ne, com’ 280, .977sh) “7 ,024 ‘425 Aquis a poceictute cos, & 
Best & Co, com ( ,000 Stock split-up 
Beth Steel Carp. com(i, 175, "Okésb) #117. "504 :400 Refunding, &c 
Borden Co, commen - .- 1: ,025 Acquis of contituent cos 
Borg-Warner Corp, com 4,721,670 Stock div, acquisitions 


Bri & Stratton Corp 
Samon (300,000 s *300,000 Exchange for ae apes 


Bristol-Myers Co, -gom 30%, .210sh) *1,011,050 Old stock just lis 
*1,125,000 Corporate purposes 


ay mend Motor 
gt 000 shs) 
*13 O57 ° og Old stk just listed, work cap 
00 Old stock jus: t listed 


Comm 
(Ed G) Budd M a 
i gnee (1,031,352 shs) 
stock just listed , 
dividend, working capi 


*900,000 Old stock just listed 


*26,110,000 Stock split-up 
#105,420 Stock dividends 


*6§ 331,332 Stock split-up 


1 on. 200 Acquis of constit cos 
2,550 Consol of constit cos 


*4,030,688 Old stk just listed, acquis 
*2,775,655 one stk just Mapes. inv, &c 
,000 Old s just listed 

6. ‘447, 100 Working capital 


*9 411,200 Old stock my listed 
*274'400| Issued er agreem’t with 
pines Porto Rican Co 
Exch for Central Aguirre 
*5,840| Sugar Co stock 


*1,656,150 Acquisition 


Common (375, *5,251,886 Old stock just listed 
City Ice & Past’ Co, com as 886sh) te "0) ing bank loans, refund 
6 


Ci Sore Co, (93 ,608 shs) +397 a Acquisition 
t com a 
Clark E uf m’t Co,com(249,093sh) *7,717,678 Old st just list stk div &c 


raphophone. Co, Ltd— 
b1,593,512 Old stock a ines listed 
Corporate purposes 


Bulova Watch om Inc— 
Common (275. 000 


Se rere 


aan (7 ,028ehs) 

By-Products C e ‘Corp— 
Common (569. F715 shs) 

ay = Arizona Mining 


Co, 
Ca ital amon G48 OOK 
lass A (143,405 shs) 


Pats 
Oa Oe TL 882,240 she) 
mmo 
Celotex Co, com (10,000 shs) ---- 


Central Aguirre Associa’ 
Common (1,168 shs) 

Central Alloy Steel 
Common (331,230 shs) 

Checker Cab Mf; 


“a erican shs (637 ,405) 
Commercial canned Co 6% clase / class A_ 15,000,000 
ercial Investmen 
‘Genumen (1,369,024 ot gia OG 230,440 Stock split up, stock div 


refunding, &c 
6%% ist mrepuvel 181,200 Conversion of debentures 
Commercial Solvents Co 


Common (2,434,863 shs *5,253,715 we Fg 5 geocks div 
dend, acqu 
1 Film Industries, Inc— 
ae (400,000 shares) *400,000 Old stock just listed 
Goueewens Yo & Tr ve cap stk... 4,000,000 Exch for ctfs of Bank 
t t an Co, Inc— 
ay *9,683,429 Acquisitions, corp. purpose 


Common (187,258 shares) 
*7 ,003 ,034 Acquis of predecessor cos 


Cogptnentel Diainond — Co— 
mmon ,000-s' 

Continental peurames Cocapstock 4 '327 .390 Acquis of constituent cos 
Continental Oil Co (Del)— 


Common (4,568,922 shares) -..*144,771,895 Acquis of predecessor 





866 











FINANCIAL CHRONICLE [Vor. 130. | 
Company and Clase mH Bonds— Amount. Purpose of Issue. ‘ le 
ir CompanyandsClass of Bonde — reesei Purpose of Issue. 
Com © te (2 1d1 Ase obs) balite wis *$3 ,197 ,223 O18 shock: Just Sense, cor- |} ee ae iaiiepineioasi *’ *$$18,750 General corporate purposes 
Corn Exchange Bask & TrustCo— | _— Alkali W: 
sents Samer aH 2,100,000 Exchange for Bank shares Common (59,073 \ lg *2,120,327 Stock divs, expansion 
Coty, Inc com (143,610 shares) .-- oat 19 693 Acquisitions, divs May Department Stores Cocom-. 3,273,025 Stock div, improvements 
Organ of Wheat Corp) *1,200,000 Old stock just listed i on Ch 835 eases) *13,835 Working capital 
Wright sare) -.-*40, 880 | E: for of Mo om (10.050 shares Coxe *301 Refunding : 
SANA O27 149 shares anna" ii a! camienas Minneapolis-H gharesyo ie 
Raviegs < pon Ue: reseemede Bh, eS S Seas one cos ay a7s. iba wee *1,353,420 Old stock just listed, &c 
i ioe l Inc com (3,5 fates.“ AN 7) Stock | Sommon (398,293 on Ligeti *6,638,216 Old, stocks fast letes: acqui- 
I du Pont de Nemours 549,480 of constituent cos 
oslery Dlile So pref... 3,273,700 for 7% preferred opt OL 504,08 ah 000,837 610 W. _ 
sgvarn Rothng ou2aG 200 tha), ---.-=- $3.010,000 Old stock just listed Moto Meter ry PO a 
OT Fen Soeporate te purposes mimon (480, eh IAS 


man Kodek com 206, 268 ard 
Hlocurte Sree m (i 299 shs) *6,770: 70'o39 Acquisition comets eo 


mmon (60,000 shs)---.-..--- ,000,000 Working capital 
Ba me Go, NY Gib stock 16:500.000 Acquisition Beaboard Bank 
- Common (4,289 shs)_......... *42,890 Stock dividend, &c 


pommen 95 807 shs)...-.-.- *6,958,070 Acquis of constituen: 
(te Hine Ine 00 of WY ua 


7 aw Be be henix 
SEIS FT eee 3,925,000 Acquis of constituent co 
wm Filene's Sous Co 614% viet J d of co 
tone Tire & Rubber com. 22,500,000 Old stock PGES. shock 


nie? %o preferred. SA SRE ST 60,000,000 Refunding; working cap, &c 


Stores, 

we EO (47,018 shares)._..._.__. *2,093,724 Expansion, &c 
Fisk Rubber Co com (1,208 shs) -. #2, 138 Working capital 
Foster Wheeler 

Common (229,605 shares) _...- *4,650,988 | Old stock just listed 

$7 preferred (33,900 shares)_... *3,390, 
(Geo A Fuller Co $6 pf(36,500shs) *3.650,000 Exchange for $7 preferred 
The) ewell Co— 

Common (118,928 shares) --..-.-- *3,923,429 Old stock just listed, &c 
General Am Tank 


erican 
Common (95,367 shares) ....-.-. *476,835 Stock dividends, &c 


General Asp’ alt 


Common (410,605 shares) - ..... .~ *35 ,893 ,850 2 Soe 5100 pat be. conv 
Gein ronze Corp — of pref, red of bds, &c 
a Cate ott N66 chai. one Aciulsicion consti cos 
im : Acquisit it cos 
Gen © ar Co, ine oom cot toe sh *81:460 Retire bank loans 


Common (5,349,951 shares) _ ...*48,085,9909 Exch for Postum Co ctfs; 
uisitions 


7% pref..... 4,000, 
Pub com 748h)- $274.940 Stock dividends 
Gillette Safety Razor 
ore (106 090 one 60 oh) of Son 208 Stock Long 
Glidden Co com (81,750 sh fa} atic 4408°750 Add BT crock div 
ee Dust , Inc, com (26,182sh) *2,618,200 Acquis of constituent cos 
c (23 447 shares)... A einer of constituent 
we referred (6,270 shares) _...- 527,000{ companies 
Common (100,000 shs)-.....-.. *5,200,000 Acquis Hood Rubber Co 
peo *2,151 Corporate purposes 
mmon e snares) ........ ° 
(F & W) Grand 5-10- t ’ 
Inc, common (13,427 shares)... *102,550 Stock dividend 
(F & ‘oma Grand-Silver Stores, I 
a ) tele ie “2 fea = 


*538,900 Stock dividend 
rigs y-Grunow Co— 

1,997 897 shares). ...*18,075,032 Old cones just listed; cor- 
oprerap suppl (7 A vapciowrand *433 ,620 Olntradion, &c 


ve oo Co com...... 3,750,000 Old stock just listed 
ahn Dept Stores, 
Common 511 shares)....... “Tee tbe} coepanle of constituent 
6%% preferred.............-.. 126,100; companies 
Haw: n Pineapple Co, Ltd,com. 2,496,260 dividend 
Hayes Body com Si .200 shares) . . 4879 272 Stock divs.; improvements 
es Motor com (312,500 shs) . j 


Hercules Powder com (567, 468 shs) *14, "950,000 | O 
SIIEIIOR 5 Gbiied cic ccwnces 00 
4155.550 Stock dividends 


Holland Furnace com (15,555 shs) - 
Houdaille-Hershey Corp— 
Class B common (248. 13. 135 shs).. *2,729,485 Acquisition of qeatuens 


cos & conversion of cl A 
felt Reng Oo era ==--— 679.640 Stock divid ends 
eens. Oe common. ..... 66,350 Working capital 
ares nek of 
Class A (750,000 shares) ....--.- 250,000 Invest in securities, &c 


1309, 777 Old stock just listed 
Int'l Harvester 2 055.200 


D 200 Corporate purposes 
Int'l Mercantile Marine Co— 7 


Common (720,000 shares) ..-..-- *30,000,000 Issued refinancing plan 
Internat Nickel Co of oa Ltd me re 


Common (1,990,234 shares)._.-. *8,458,494 {A of constituent 
7% pr referred..........__-___. if ,000| companies 

International Paper & Power Co— 
Class A (13,677 shares) ___..-- Cupane purposes, ex- 
Class B (14,280 shares)____._. *11,170,670; change Internat Paper 
Olass C >, (558 973 , spares) Se Oo stock 

Internat t Ink Corp (2,005 shs *20,050 Corporate purposes 


meee vinta 9 Shoe Co— 
Common (3,760,000 shares) _ ...*89,946,405 Old stock = coe Mapes 


Intertype Corp com (20,160 shs) - #161 ,280 Stock divid 
Investors Equity Co Inc— 


Common (597,767 shares).....- *13,964,996 OM, stock x listed, conv. 
(Rudolph) Karstadt Inc— or 

American shares (150,459) _..-_- d1,432,370 Old stock just listed 
Kelsey-Hayes Wh ——— 


*§52, ET? Corporate purposes 


Kelvinator Peni com noe 737 shs)-. *96,712 Corporate purposes 
Kennecot Cop 

Gommen 3 ,962 shares) .....-- *71,291 Acquisition of constit cos 
Kolster >to Corp « com (2,000 shs) *26,.920 Sa claim 
Kraft-Phenix 


h e Corp— 
Common (336, 191 ' shares) ...... *8 043,362 Acquis of constit cos, &c 
Kreuger & 1 Co— 
American certificates ( (576, 58S) - ©6,959,390 Working capital 


Kroger Grocery & B 
Comtase (4 7540 shares) ---—-. lpi OSB *83,036 Acquisitions, &c 


Lehigh V Corp— 
Common (772 shares) ......--.. *§,273\ Acquis of constituent cos 
% preferr ney Gita it'd wk ons 16,550 
Libbey- Owens 


ass Co— 
Common (1, F720 052 shares) ..-.*11,075,325 wy a a Sete Owens 
Loft, Inc com Ryde. 862 shs) _.-... 0 ban of business 


(P) Lorillard Co com(1,900,077shs) 04a gis" 90 Exchange Soe “. for shs, 
cap 
McCall com G16, 199 shs)_.. *7,447,976 ye ~ RR, stock split-up 
McKesson Robbins, Inc— 
Common Oss, 115 shares) _.-..-.. *3 ,450,835fAcquisition of constituent 
eye prmases EY ESL PSS San a RE AF 1,879,100\ companies, &c 
Mc an Stores 


Common (557, 320 OD ehares) inhaabtihe *4,623,197 Old stock just 


listed, 
ee "RET ET EE ‘000 Old stock La listed’ 
Meet) a +¥ ~ Inc gom ¢ (7,695 shs) . "#38475 Working capital - 
Common mm (146,386 shares) _...- *33,965,702 Acquis of L Bamberger, &c 





Fheel com (131. shs)_.. est ¥ ion 4 mt 
Motor Wheel com (1 ‘500 she) 26 oo5' boo 


UGlosteaien sees acre 
a (56,000 shares). .....- osanaes Exch for $100 par shares 
tan (1 po pe deli 6 *51,040 Acquisitions; stock div 

a Dairy Products 


Common (942,019 shares 


ee Se *7 536,152 Stock divs.; acquisitions 

National Tea Co com (60, shs) - *15,371 Expansion purposes 
Neisner Bros, Inc— 

Common (206,187 shares). ....- | 118,625 Old stock just lsted: stock 

div; conversion of pref 

Oliver Farm ul t _* 

Common ff as iatineden inte *31, Woodger: of constituent 

con ible pref (2, 180 shs)._ isp nies 

Otis Elevator Co co: 


—— 7O0 Acaaite jon, &c 
amount Fanous Leaky Oorp— - *30,000,000 Exch for $10 par shares 


Paramount 

ay (478,856 shares) ...... *16,759,960 Acquis of constituent cos 
Park & Tilford, Inc, com 4. ,087 shs) °*61,305 Stock dividends 

ee (483,018 shares) ...... *4,830,180 of sec of constituent cos 
Om preke Co com (2, 399 ,661 shs) 78 rik y ts stocks listed; ex- 

rabureh Screw & Bolt Corp— ies ; : 
a 499,982 shares)..__......... 1,499,982 Acquis of constituent cos ‘ 
4 Go tlase B (33,750 shs)---- “1378. 675 Conversion of debentures 

Sete Rico Amer To 

Ciass B (98,125 shs)_..._...... *2,453,125 ote of constituent cos 
Prairie Oil & Gas Co, com... .... 98,325 Old stock just listed 
Proctor & Gamble 

Common (6 i dna / _ ees 25,640,000 Exch for $20 par shares 

Class A (59.2 eee *2,048,865 Acquisitions, &c 
Raybestos-Manhattan, Inc— 

Common Mh SP undisnoda *9,121,800 Acquis of constituent cos 
R and ,Inc,com (1 ,410sh) 


'*18,688 a Mer of stock, &c 
OM Oa 106.200 oO constituent com- 


38 ona st poe 
preferred ._.........-.- x 
R a en & Steel 
53,540 Acquisitions, &c 


Co— 
R reCop& Br me, om (00 247ah) \* 29039. 976(Exchange for certificates 
ever ‘0 r nc,com (509 or 
oon 5 es name of Republic 


(251,122 shs) 
Rey eohte : Spring Go. , com 7m (4 ,010shs she ) 
Richfield Oil Co of Calif, com.... 
Rio Grande Oil Co, com(i7 066 shs) 547, rr 4 Souk 
Safeway Stores, Inc. com (3,514 sh) °351/300 


Osi, ctnistcihia did ok niche dhe ¥ 
Scott aper Co, com (153,000 shs) - ,000 Old stock 
:Co,com(220, 220.51 78h) *5,514,275 Stock divs., acquis., &c 


Second Natl Investors. oa 
(Ba ot RR MRR e1,500,0004 Reinvest funds in securities 
*220,540 


mmon stock (48,108 shs)-_-_-. 
Seneca Cop Mng com (2 ,463sh) *9,237 Development, &c 
Servel, Ine, com vtec vii, 741 ,D61sh) *13,263,307{Acquis of old, &c cos, 
conv of notes 
Sharp & Dohme, we 
en mn (778 *¢27 ah SS. aiid dees *9,000,000/ Acquisition of constituent 
50 pre’ ss oe 060 shs) .-- companies 
(Proake ) Shattuck 
Common (940,000 shs om ins eames 
Simmons Co, com (15,729 shs) --- 


Simms Petroleum Co, co: 
par rs American Tnvasten t 
‘erred 


-—e-eeeee 


0,000,000| Brass 
#18045 Fey es &c 
6 cquis of constituent cos. 


*12,700,000 Stock div, acquisition 
*314,580 Stock di vided 
11,890 Acquis of constituent co 
25,000,000 Acquis of securities 
*22.977 Conv of preferred 


,565 shs).....- 25,185,130 Acquisition of constituent 
$7 preferred ($141, “ shs)__.- *14,129,000| companies 





Standard Comm Tob Co— 
. Coon (42, ae , ~ A res *248, 182, Exch for class B 
nvest 

Common (150, 548 ES *1 505,331 ‘Old stk just suees. stk div 
Standard Oil Co, e ¥ -_ eo wiaiiel 16, "928.275 Acquis constit 
Standard Oil Co, N Y com__-__---- 6,831,875 Corporate p 
HX. Starrett Cs com 150, 000 shs) *1 "500,000 Acquis of co 

Class A (1,777 shares) .....---- *10,662 Conversion of preferred 

$3 convertible preferred__.-.._- 15,000,000 Wor capital 
Stewart-Warner Corp.......---- 493,940 Stock 


Stone & Webster, Inc— 
Common (1,258,981 shares) _ ._.*56,784,572 Old stk just listed, — 
of secur, ar, working ca 
Studebaker Corp com (80,171 shs) mf 208 840 Stock dividen 
Sun Oil Co com (116,451 shares)_. *3:959.334 Stock dividend 
superior Oil Corp -—. (776,979 an *7 769. 790 Exchange for old stock 


essee 
‘Camuanen dl, ise aan A25 Convention of debentures 


433,1 Stock 
*110, 010 Redemption of pref stock 
poe preferred. ho nena Thiw-_ 
Common (2,865,477 shares) _ ...*17, 192. 862 Red. of pref., work capital 
Cairwest t Tiliote Fi Fisher Co— sath y cont eR 
Common (21, nara *525,125 Acquisition constit cos 
Common (725,365 shares) -....- *58, on. 200 550 “Corporate corp owe mg 
S sakale Acquisition of constit cos 
cua dain *769,238 Acquistions, conv of pref 
Common v t ¢ (393,073 shares).. *9,826,825 ny =~ listed, ex- 
United El Coal © 


(common vt c (il (11,000 shs) Misiendinch 
ee oe te 906 000 Works— 


exas common 

Texas P: ic Coal & Oil Co com_- 
Thatcher Mfg Co com (11,001 shs 
Tide Water ted 

Comm: 


Unteed & 
Common (233,991 shares) _....-. 


*660,000 Acquisition of properties 
of 126 000} On stocks just listed 
% DV oO aeene- ” 7 
Us 64%, preferred Co a 599. 708 shs). *8,283,919 me stock _ listed, ac- 


USaF Securities Corp— 
Common a 000,000 shares)....  *100, 60001014 stocks Just ated 
$6 ist p (249.950 shs) ...---- *24,995 
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= ——————==——— ——— 
Company and Class of Bonds— Amount Purpose of Issue. Industrial and Other Cos (Cont)— Rate. Mi : A 
U 8 Industrial / Ine. ; Jan 11929 Jan 11939 $1,600,000 
Common ( (ye $*2,336,610 Acquis of constit co Apr 11929 Apr 11930 12,.00,000 
United States & Fay Co— = 1 1929 11982 13; 
CI os sisi sa tdi da ed si expe pone 2, ,000(Exchange for ctfs. bearing 1 1929 1 1932 500,000 
First 600,000 shares). *9 name, U S Cast Iron Jan 11929 Jan ‘3040 1p eee 
ay Be eee? & & Denies, Oo oes. t igs Mar 1 1930... 600; 
us REE Mix Oo n- 2 June 1 1929 June 1 1930" + 1,000,000 
8 Steel j COUE...4 - HUeeetans Mar 6 1929.._~---.-..-.. pony 
U 8 Tob Co. com (76.308 she) Stock Mar 1 1929 132-39 © 4,000, 
: United A(755. *56, J we ~~ > thy stocks of July 1 1929 1 ~ 2,000,000 
Uavenl iat tabu dmnopers Amr st i990 Ape ip 1989 $,500-000 
,655 shs)......... 1,375 Stock dividend June 1 1929 1 1930 2,000,000 
Vi Se on en 35 “isa “i753 mo! wivedou Sacqmte Feb 11929 Feb 1 1934 { 2,500,000 
Vick Ohem Oo, com “400, 000 shs)- *2,002: Acq of affil inv co Feb 11929 Feb 11944 2,150,000 
Walworth Co, com AY) shs) .. 802 Acquisition Nov 11928 Nov 1°29-30-31 250,000 
arner ————_ 
bn as ; 3 Total industrial and miscellaneous companies first six months.... $60,300,000 
woommon, (1,456,789 shs).__--..*34,164,561 Stock split-up, acquis Total Indust me nor $60,300,000 
a lo, Stores, wo - cnnnne “4508 Conpees Sepa PRINCIPAL NOTE ISSUES NOT LISTED SECOND SIX MONTHS 1929. 
Comm 000 shs)......-.. 880,656 Acquis of constituent cos Ratiroads— Rate. Date. mM ‘i Amount. 
Eagle ravi Ref Con er sion, Wiketitile eluitiat td New York Chicago & St LoulsRR.6% Oct 11929 Oct 11 $20,000,000 
: BD. Sd bint bead onke a ca tnt te trac 
Wileoe Bich cl B (21,882shs) _ *21.882 Stk div, conv of class A Total railroad companies notes second six months.....-..-.-.-.--- $20,000,000 
Ww orth Co com_.._.....--.- 97,500,000 Exchange for $25 par shs Rate. : M amend, 
Gammon (200.0 )..---- 1,666,000 Stock div., , &e & Co.-..... % July 11929 July 1) $2,000,000 
Yale & Towne Mfg Co com. ---- 1,166,400 Acquis of constit cos Brooklyn Manhatean Tran Corp.654% Aug 11920 Aug 11982 18,500,000 
yn ey Public Service... 6 Aug 15 1929 Aug 15 1930 600 
Comannee (360 shares) - -.---.-- *27,000 Corporate purposes Cent & West Public Service 00.27% re 1 1929 ‘Aus 1 1932 1,000,000 
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The 1929 Record of New Building Construction. 


Our compilations of the new building work under- 
taken during the calendar year 1929, as based on the 
plans filed or permits issued by the local authorities 
of 354 of the leading cities throughout the country, 
emphasizes the fact that new building work in the 
United States during the year in question was on 
the decline, this being the one conspicuous instance 
of a great division of the country’s industrial activi- 
ties which constituted an exception to the prosperity 
and activity which marked the course of the year 
up to the time of the occurrence of the stock market 
panic in October-November, after which all trade 
and industry suffered a severe contraction. It is 
worthy of note, too, that in 1929 the two sets of rec- 
ords which are used to measure the course of building 
work, namely, the statistics regarding engineering 
and construction work and the statistics which deal 
with the plans filed with the local building depart- 
ments, are in accord in showing a decided falling off 
as compared with the year preceding in this class 
of work. In 1928, and in some other previous years, 
this was not the case, the course of engineering and 
construction work being at sharp variance with that 
indicated by the building plans filed with the local 
authorities. 

The record of the building permits, which form 
the basis of our tabulations, has been one of continu- 





ous decline extending back over the whole of the last 
four years—that is, covering all the years since 1925, 
in which latter year the peak total was reached— 
while the amount involved in engineering and con- 
struction contracts continued to expand until the set- 
back of 1929, there having been only a single excep- 
tion to the upward movement, namely, the year 
1927, when there was what might be called a mere 
temporary lull, the total for that year recording some 
decrease, but not a decrease of any great consequence. 

We regard the circumstance that building work 
has already suffered some reaction as no occasion for 
regret, but as reason for distinct satisfaction, inas- 
much as it is a plain indication that in the inevitable 
readjustment which the stock market collapse has 
made necessary, not only on its own account, but 
equally so because it has destroyed the illusions upon 
which so much of the phenomenal industrial activity 
of recent years was predicated, it furnishes evidence 
that building activity has already made considerable 
headway in the process of adjustment, reducing to 
that extent the need of further retracing of steps 
back to the normal. And the fact that the two sets 


of building statistics, at least for the latest year, are 
in entire accord in registering decline, makes the 
evidence all the stronger and all the more con- 
clusive. 
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In a word, we may take it for granted that the 
building industry has a shorter period of readjust- 
ment to pass through than perhaps most other in- 
dustries, since it has already undergone considerable 
contraction, though that does not imply that the 
end of the setback is already in sight, nor does it 
mean that all sections of the country have proceeded 
in equal degree in a return to the normal status from 
the unhealthy and unduly stimulated expansion of 
the immediate past. In New York City, for in- 
stance, and more specifically in the Borough of 
Manhattan, building activity continued at the peak 
right up to the advent of the collapse on the Stock 
Exchange. Here, unquestionably, a radical re- 
adjustment to the new state of things has still to be 
faced, and the process may -be somewhat disconcert- 
ing to those who have not yet come to a realization 
of the extent of the transformation involved in the 
return to a normal status from the feverish and 
inordinately stimulated activity of the past, especially 
where the impulse has come from the precincts of 
the Stock Exchange and the financial district 
adjoining. 

Perhaps it will be well to indicate the distinction 
and differences between the two sets of figures re- 
ferred to before enumerating just what they disclose. 
The nature of the differences has been clearly indi- 
cated in our previous annual reviews of these build- 
ing figures, and in again directing attention to them 
we shall content ourselves by repeating largely what 
we said on these previous occasions. In 1928, as 
already stated, there was a marked variation in the 
comparisons of the results disclosed. The building 
permit figures for the third successive year showed 
contraction in the work planned. On the other 
hand, the statistics dealing with the contracts 
awarded for construction and engineering work 
showed further expansion in 1928, following little or 
no interruption to the upward movement in the years 
immediately preceding. In this last case the state- 
ments which the F. W. Dodge Corporation has been 
preparing with great regularity for many years, 
indicated an increase in the aggregate involved in 
the contracts let for new building and engineering 
work in the 37 States east of the Rocky Mountains 
of 5% over the total for the year 1927 and an increase 
of 4% over the total for 1926, the previous high 
record prior to 1928 having been held by that year. 
For 1929 now the F. W. Dodge Corporation finds a 
falling off in the work undertaken in 1929 of no less 
than 13%, and the amount represented by this falling 
off is of considerable size, as will appear further along 
in this article. 

In the case of our own figures of building permits 
the ratio of decline is somewhat smaller, falling a 
little below 12% (in exact figures 11.93%), but it is 
in comparison with heavily reduced totals in 1928, 
which is not the case with the Dodge Corporation 
figures, which reached their peak in 1928. The 
fact, however, that the 1929 totals now show a marked 
downward trend in both cases makes it no less 
important to bear in mind that our own figures are 
cast along different lines from those relating to awards 
of contract for engineering and construction work. 

As already stated, our figures of new building work 
relate entirely to the plans filed with the local authori- 
ties on which permits are issued in accordance with 
the varying requirements of State and local laws for 
the prosecution of the work. They do not include 
engineering projects, nor do they, as a rule, include 





public works construction such as sewers, subways 
and highway work in the nature of bridges, grade 
crossing elimination and the like, and often do not 
include educational buildings, social and recreational 
structures and public hospitals. This wilf- readily 
explain why records of contracts awarded, such as 
compiled by the F. W. Dodge Corporation, invariably 
arrive at much larger totals than those represented 
by the new building plans or permits which form the 
basis of our own compilations. It will also explain 
why the yearly comparisons, in the case of these 
other records, did not until 1929 reveal the down- 
ward trend disclosed by our own tabulations. En- 
gineering projects involving, say, public utilities in 
the nature of light, power and similar enterprises, 
are dependent upon financial conditions and financial 
developments, and these, as every one cognizant of 
the course of financial affairs in recent years knows, 
have all been in the direction of continued expansion. 
The extended tabulations regarding the new capital 
flotations which we presented in these columns in 
our issue of last Saturday furnish incontrovertible 
proof on that point. The increase here served largely 
to offset the decline in distinctive new building work 
in the common acceptance of the term. 

The F. W. Dodge Corporation returns cover 37 
Eastern States, or about 91%, it is stated, of total 
construction in the United States. It makes the 
aggregate represented by the contracts awarded in 
the calendar year 1929 $5,754,290,500, against 
$6,628 286,100 in the calendar year 1928, $6,303,- 
055,000 in 1927, $6,380,915,000 in the calendar year 
1926 and $6,006,426,000 in 1925. 

As to which set of figures may be taken as reflecting 
the real trend in building work, there is room for a 
difference of opinion. For ourselves, we are inclined 
to think that the building figures which we and a 
few others undertake to collect furnish a better indi- 
cation of the course of new building work than the 
records of contracts awarded, though it is not to be 
denied that these latter have a peculiar value of their 
own. In the first place, building permits deal with 
distinctively building work, and, in the second place, 


‘inasmuch as they represent projected work more 


largely than work actually begun, they are a much 
more valuable indication of intentions with respect 
to the immediate future. When award of a contract 
has been made, it almost invariably means that work 
will commence close upon the heels of the award. 
Not so when a plan is filed for a new building or for 
building work. Numerous considerations may and 
often do intervene to postpone the actual carrying 
out of the plans, and in most cases the contract for 
the work still remains to be awarded at some near or 
remote date. Thus it is unmistakably true that 
intentions with respect to new building work are 
more clearly and more definitely reflected by the 
building permit figures than by the other figures 
referred to. 

At all events, the distinctive feature of our com- 
pilations, which are very elaborate and comprehen- 
sive, embracing 354 separate cities, is that they 
indicate an unmistakable downward trend—a trend, 
too, that has been in progress for four successive 
years, and which, moreover, is common to all the 
leading geographical divisions of the country, invest- 
ing it with more than ordinary significance. As has 


been repeatedly pointed out by us, 1926 marked a 
distinct turn in the record of projected new building 
After uninterrupted in- 


work in the United States. 





Fas. 8 1930.] FINANCIAL 


CHRONICLE 869 








creases in the yearly additions extending back to 
1918, when ordinary new building work was virtually 
suspended owing to American participation in the 
Europeam; war, a change occurred in 1926 and the 
volume of new work projected began to show a decline 
which decline has continued through 1927, 1928 and 
1929. Not only that, but the characteristic notice- 
able in 1926 and again in 1927 and in 1928 is observ- 
able now also in the figures for 1929—that is, the 
shrinkage is not confined to any one section of the 
country, or to any particular geographical group, but 
extends to virtually the whole of the United States, 
no leading geographical division having escaped some 
decrease during the last three years, and the most of 
them having suffered continuous decreases during 
the whole three-year period. The total for 1929 is 
found to be $3,083,256,143, against $3,500,730,450 
in 1928, $3,651,036,270 in 1927, $4,121,964,853 in 
1926 and $4,393,364,166 in 1925, the decline for the 
four years being no less than $1,310,108,023, or, 
roughly, 32%. This is a record certainly which 
cannot be ignored. 

It is important to bear in mind, however, that in 
the case of both sets of figures the sharp falling off 
which occurred in the closing months of 1929, with 
the advent of the panic on the Stock Exchange, 
played an important part in reducing the totals for 
the year. The Dodge figures for December by itself 
showed a decrease of 27% under the total for the 
same month of 1928, the awards for December 1929 
aggregating only $316,368,100, as against $432,- 
756,300 in December 1928. In November 1929 there 
was a decrease of 17% from the November 1928 
figure, the comparison being between $391,012,500 
and $471 ,482,200. For October there was a reduction 


of 25% from the previous year, the amount for 
October 1929 having been $445,642,300, against 


$597 ,103,500 for -October 1928. For the full 12 
months of 1929 the Dodge figures showed a falling 
off, as already indicated, of no less than $873 995,000. 
But up to the end of September the total for the nine 
months showed a reduction of only $524,676,000, 
the amount for the nine months of 1929 at $4,602,- 
268,000 comparing with $5,126,944,000 for the nine 
months of 1928. As to the figures of building permits, 
we ourselves have not undertaken the preparation 
of any compilations for the closing months, inde- 
pendent of those for the rest of the year, but the 
monthly records of S. W. Straus & Co., which are 
compiled along the same lines as our own, though 
embracing some minor cities which we do not under- 
take to include in our own statements, and which 
do not swell the totals greatly, show a loss for Decem- 
ber 1929 of 39% compared with the same month of 
1928, the total for December 1929 being down to 
$154,957 ,653, as against $254,039,456 for December 
1928, and this was after a decrease in December 1928 
as compared with December 1927 of 11%, which 
latter itself had shown a decrease from December 
1926 of 19%. For November the Straus figures 
showed total building permits of $191,798,495, as 
against $268,499 ,135 in 1928, the loss being approxi- 
mately 29% after a loss in 1928 as compared with 
1927 of 14%. For October 1929 the building permits 
aggregated $250,583,128, as compared with $292,- 
359,188 in October 1928. These monthly results are 
chiefly of value in showing that, while the decline in 
building work continued more or less throughout the 
whole year, whether the construction and engineering 
contracts are taken as a basis or figures of local 





building plans and permits, it was especially heavy 
in the closing months of the year, when the stock 
market dealt all industrial activity a severe blow, 
and every one felt obliged accordingly to draw in 
sail for the time being, at least until prospects’ for the 
immediate future could be more clearly defined. 

Dealing now more specifically with our own figures 
showing the results for the full year, the fact which 
attracts foremost attention is the general nature of 
the falling off which occurred. The decrease ex- 
tended to all the different sections of the country, 
which indeed, as already noted, was a characteristic 
of the shrinkage, too, in the years immediately pre- 
ceding. In other words, the falling off in the building 
work planned has been a progressive one. An im- 
portant exception, however, must be made in the 
case of New York City considered by itself. At the 
financial centre of the country, building continued 
at a maximum pace. In this city, including all the 
different..boroughs, plans for building work have 
aggregated for five successive years close to a billion 
dollats=#—year, the amount for 1929 having been 
$960;094,743; for 1928, $937,637,139; for 1927, 
$880,746 ,413; for 1926, $1,060,051,394; for 1925, 
$1,008,571,342, and for 1924, $846,505,817. It is 
true that in anticipation of the enactment of the 
Multiple Dwelling Law on April 18 1929 about 
$100,000 ,000 in-building plans, according to the esti- 
mates of real estate brokers, were filed, which other- 
wise would have been delayed, but even with this 
whole amount deducted the city’s total for the year 
would still stand at $860,000,000. In a word, there 
has. been virtually no slackening of the ‘pace at all in 
this city, where perhaps it is more needed than any- 
where else. Building here consists mainly of big 
structures, buildings running from 30 to 70 stories, 
each representing a large outlay by itself, and these 
buildings dot all portions of the city. There is only 
too much reason for fearing that these huge new 
structures in the financial district itself, as well as 
in other parts of the city, which supplant other 
buildings not themselves small by any means, are 
being multiplied too fast; but the financial atmos- 
phere dominates everything here, and it is well known 
that new financing in this country was on an un- 
paralleled scale. Every one, too, is under the in- 
fluence of Stock Exchange speculation, and this was 
of a rampant character until the break eventuated 
in October. With the advent of the panic, however, 
sentiment changed and the ardor for prosecuting 
new building work quickly cooled. Many projects 
then in embryo were abandoned, and now it is 
absolutely certain that there will be for the new year 
a pronounced slowing down. 

The F. W. Dodge reports, in commenting on their 
figures for December, remarked that, “although the 
financial upheaval which reached its climax in late 
October, was in the nature of a removal of serious 
obstacles to construction improvement, it came too 
late to aid any improvement in the 1929 construction 
record.” This has reference to the tension in the 
money market and the absorption of bank credit 
in Stock Exchange speculation. It cannot be said, 
however, that this had any retarding influence in the 
financing of building projects in this city, for the 
records themselves prove the contrary in showing 
no letup in activity; and as for the rest of the country 
where financing of building undertakings was engaged 
in with greater caution and circumspection, there is 
reason to believe that this grew mainly out of a fear 
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that new construction work might be carried too far, 
and that accordingly it was the part of wisdom to 
proceed slowly. 

Another distinctive feature, however, of the New 
York City figures deserves to be mentioned. The 
increase was entirely in the Borough of Manhattan, 
where the building total reached really phenomenal 
proportions, again showing the part played by the 
speculative and financial atmosphere in inducing the 
undertaking of building work. In Manhattan the 
outlays involved in the plans filed in 1929 repre- 
sented no less than $622,434,715, as against $381,- 
377 ,243 in 1928 and $290,320,563 in 1927. On the 
other hand, in the other boroughs, where more nearly 
normal considerations might be expected to exercise 
sway, the building figures show general decreases, 
and the decreases, too, are of large dimensions. For 
instance, the Bronx has to its credit only $89,416,707 
for 1929, against $189,824,853 for 1928; the Borough 
of Brooklyn $149,343 306, against $202,223 346; the 
Borough of Queens no more than $87,478,012, against 
$146 ,509,564, and Richmond $11,419,003, against 
$17,702,133. 

In order to furnish a graphic survey of the situation 
in the different parts of the country, we introduce 
here the following table showing the totals for the 
last eight years in each leading geographical division, 
with New York City shown separately from the rest 
of the country: 








Inc, or 
1929 1928 Dec. 1927. 1926. 
s $ % t $ 

New England (60) ,040, 234,656,096) —4.2| 258,140,426) 264,938,767 
Mid. Atlantic (72)| 525,932,925, 619,562,863|—15.1| 671,922,911) 736,063,732 
Mid. Western (66)| 667,961,412) 865,597,452/—-22.8) 944,020, 1,001,879,097 
Other Western (45)| 164,763,686; 186,147,062/—11.6} 174,055, 199,922,916 
Pacifie....... ( 283,128,990) 315,638,136|—10.4| 376,710,783 9,876,044 
Southern. .... (60)| 258,336,891) 341,491,702|—24.3) 345,439, * 












































Total..... (353) 2,123,164,400|2,563,003,311 —-17.2|2,770,289,857 | 3,061,913,459 
New York City..-| 960,091,743) 937,637,139] +2.4| 880,746,413) 1,060,051,304 
Total all. -(354)'3,083,256,143'3,500,730,450|—11.9 3,651,036,270!4, 121,964,853 
1925. 1924. 1923. 1922. 
$ $ $ 3 

New England. -..--- (60)| 328,126,502) 286,770,998) 231,963,109] 219,395,890 
Middle Atlantic .--_- (72)| 768,179,693) 658,618,361) 586,343,103] 504,285,302 
Middle Western... - (66)|1,101,831,475| 848,616,574] 847,158,645) 641,045,736 
Other Western... ._- (45)| 262,297,691] 213,060,415) 247,518,548] 202,866,560 
de sonctbasoe (50)| 472,616,154] 427,005,231] 448,366,999) 330,768,325 
i a (60)| 451,741,309] 334,085,044) 302,557,391) 270,953,131 
Te ccnbeeeen x (353) |3,384,792,814/2,768, 156,623/2,663,907,795|/2,169,314,914 
New York City........-. 1,008,571,342| 846,505,817] 785,557,945) 638,569,809 
rs gs (354) |4,393,364, 16613,614,662,44013,449,465,74612,867 884,753 














The foregoing emphasizes what has already been 
said with reference to the general nature of the falling 
off and its cumulative character. Every geographical 
division shows a falling off in 1929 on top of increases 
in previous years. The ratio of further decrease 
naturally varies considerably, being most pronounced 
in the Southern group of cities and in the Mid- 
western group. As compared with 1925, four years 
before, the losses are of large magnitude in every 
geographical division, indicating that a common 
cause has been operative, which, in our estimation, 
was simply a realization that if a check was not 
applied the movement might proceed too far. That 
it was arrested in time is a gratifying feature of the 
situation. Let the reader note well the fact that in 
New England the building projects in 1929 repre- 
sented a total of only $223,040,496, against $328,- 
126,502 in 1925; in the mid-Atlantic section only 
$525,932,925, against $768,179,693; in the mid- 
Western group $667 ,961,412, against $1,101,831,475; 





in the far Western division $164,763,686, against 
$262,297 ,691; in the Pacific section $283,128,990, 
against $472,616,154, and in the Southern group 
$258 336,891, against $451,741,309. 

The Southern group of cities perhaps attracts 
more immediate attention than any of the other 
groups because of the interest attaching to the Florida 
cities. ‘These Florida cities, with the single exception 
of Miami, all suffered further contraction in 1929, 
and the reduced totals for 1929 make a striking 
contrast with those for the years when the real estate 
fever raged. Miami, as stated, shows a slight re- 
covery, but even so the volume for 1929 at $3,911,750 
and $2,171,847 for 1928 looks very diminutive along- 
side the total of $60,026,260 recorded for 1925; 
St. Petersburg tumbled further from $1,846,100. in 
1928 to $1,445,900 in 1929, but in 1925 its total was 
$24,081,700; Tampa reports permits issued for 1929 
involving $1,917,807, which compares with $3,643,- 
259 in 1928 and with$23,418,836 for 1925. At Jack- 
sonville the aggregate for 1929 is down to $4,824,332, 
which compares with $7,905,762 in 1928 and with 
$21,393,945 in 1926 and $14,760,711 in 1925. Some 
other Southern cities also have very unfavorable 
records of comparison, and the further shrinkage in 
1929 makes the contrast with earlier years all the 
more noteworthy. Birmingham, Ala., at $10,401,370 
for 1929 compares with $18,641,006 in 1928 and with 
$22,862,303 in 1927 and $22,263,116 in 1926. At- 
lanta, Ga., which increased its total from $12,081,122 
in 1927 to $27,580,541 in 1928, fell back to $13,- 
212,611 in 1929. Houston, Tex., which increased 
from $27,326,475 in 1927 to $35,319,503 in 1928, 
which latter was somewhat larger even than the total 


30.282:003 | of $35,040,010 for 1925, suffered a decrease to 


$29,526,810 in 1929. Oklahoma City, however, 
shows marked development with a total for 1929 of 
$24,374,100, the largest on record, and comparing 
with $18,128,653 in 1928 and only $6,751,775 in 
1925. Tulsa also shows for 1929 the best figure on 
record, with a total of $17,481,592, against $13,- 
553,351 in 1928 and $10,075,971 in 1925. 

Among the larger cities of the country New York 
City stands almost alone in failing to show some 
falling off in 1929. Philadelphia saw its total further 
reduced from $111,804,680 in 1929 to $106,228,915 
in 1928, which compares with $170,913,530 in 1925, 
the 1929 total being in fact the smallest of any recent 
year since 1921. Chicago also suffered a further 
shrinkage, and in a very large amount, the total for 
1929 standing at $202,286,800, against $315,800,000 
in 1928, $352,936,400 in 1927, $364,584,400 in 1926 
and $360,804,250 in 1925. Detroit, Mich., likewise 
shows a further diminution in the planning of new 
building work, with the amount for 1929 down to 
$100 542,497, against $129,260,285 for 1928, $145.,- 
555,647 for 1927, $183,721,438 for 1926 and $180,- 
132,528 for 1925. Out on the Pacific Coast Los 
Angeles and San Francisco likewise have further 
lowered their totals, Los Angeles for 1929 having 
to its credit $93,016,160, against $101,678,768 in 
1928, $123,027,239 in 1927, $152,636,436 in 1925 
and no less than $200,133,181 in 1923; while San 
Francisco reports only $33,682,025 of new work in 
1929, as against $37,766,363 in 1928, $47,032,848 
in 1927 and $57,953,948 in 1926. 

Considerable interest always attaches to the course 
of building at the near-by Jersey cities, as these really 
constitute outlying sections of the metropolitan dis- 
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trict, and interest is also keen as to the building 
growth at cities like Yonkers, White Plains, New 
Rochelle and Mount Vernon, which get the overflow 
of part of the population from the Greater New York. 
Here the 1929 totals in most cases fall below those of 
1928. . Yonkers, which has been forging ahead with 
great rapidity and for 1928 established a new high 
peak for projected new building work at $37,692,877, 
for 1929 dropped back to $21,489,219. New Rochelle 
suffered a similar experience, with $7,664,597 to its 
credit for 1929, against $11,357,809 for 1928. Mount 
Vernon, whose building work has been undergoing 
steady contraction for a number of years, sustained 
a further big decline in 1929, its total for that year 
dropping to $6,179,243, against $14,280,949 in 1928, 
$16,776,052 in 1927 and $24,766,256 in 1926. White 
Plains this time also registers a decrease with the 
amount for 1929 at $7,194,967, against $12,633,281 
in 1928, $10,147,692 in 1927 and $14,152,143 in 1926. 
At the Jersey cities contraction was also everywhere 
the rule. Newark has to its credit for 1929 only 
$30,538,825, against $36,246,382°in 1928 and $52,- 
632,698 in 1927. Elizabeth’s 1929 total is down to 
$4,626,348, against $5,334,906 in 1928 and $10,- 
641,384 in 1927. East Orange got down to $6,011,178 
in 1929, against $7,696,066 in 1928 and $12,319,119 
in 1927. Montclair has only $3,668,361 to its credit 
for 1929, against $4,708,962 in 1928 and $5,460,079 
in 1927. West Orange likewise shows a diminished 
total. Jersey City, however, after having fallen 
from $21,284,814 in 1925 to $12,895,094 in 1928, 
got back to $15,396,866 in 1929. 

Considering now the relation of New York City 
(the Greater New York) to the grand total of the 
building work for the whole country, the fact that 
the volume outside of New York further decreased 
in.1929, while the value of the building work at this 
centre for the 12 months as a whole actually increased 
somewhat, has served further to raise New York’s 
share of the grand total. In truth, it has brought 
this ratio up to a higher figure than in any year for 
at least a quarter of a century. In brief, New York 
City continues to gain on the rest of the country and 
indeed its proportion of the whole has latterly been 
rapidly increasing year by year. For 1929 New York 
City’s percentage of the whole is 32.05%. Back in 
1906 the projected building operations in this city 
constituted nearly 30% of those for the whole number 
of cities included. But gradually the proportion 
declined, until the city’s ratio in 1918 got down to 
11.14%. Of course, in 1918 everything was deeply 
disturbed by reason of the war; and the burden of 
the war bore perhaps more heavily upon this city 
than it did upon other parts of the country. Being 
the country’s financial centre, financing the war 
made a greater drain here than elsewhere. And the 
requirements of the war being so huge and so urgent, 
little was left for financing local building work, even 
if all building work throughout the country had not 
been rigidly limited to what was absolutely essential 
for the conduct of the war. After 1918 the city was 
slow in regaining its former prominence. In 1919 
and 1920 its percentages of the whole were, respec- 
tively, 17.26% and 17.79%. In 1921 the city got 
as high once more as 25.50% of the whole. But in 
the very next year (1922) it dropped back to22.74%; 
this was because, though its own total greatly in- 
creased, it did not increase proportionately as fast 
as the rest of the country. After that, however, the 
city again forged ahead, its total keeping steadily 


rising, as we have seen, and in 1926, with its own 
building record still expanding while that of the rest 
of the country was now beginning to fall off, the 
city’s proportion of the whole advanced over 3% and 
reached 26.45%. In 1927 its ratio fell back to 
24.87%, but in 1928 rose to 27.45%, and now for 
1929 is up to 32.05%. The changes in the yearly 
percentages are very interesting, and in the following 
we furnish a record of the comparisons for the last 
twenty-four years. Our compilations now embrace 
returns from 354 cities. In this table, however, 
we do not use the totals for the enlarged number 
of cities now included, but only those which we 


have been able to get continuously in the more 
recent years. 























No. of Per Cent of 
Year. New York. hole. | Outside Cittes Total Alt. 

Bes. k swank 310 960,091,743 32.05 2,035.391.2130 | 2,995,482,953 
Ses Janeane 310 937,186,294 27.55 2,463,864,653 | 3,401,501,792 
i vebede wed 310 880,746,413 87 2,660,641,629 | 3,541,388,042 
| SSSeraneee: 310 1,060,051,394 45 2,948,257,850 | 4,008,309,244 
Ben tide as Gelbhtner 310 1,008,571,342 23.44 3,204,125,381 | 4,302,696,723 
Sea biel o'dewes 310 846,505,817 23.41 2,768,156,623 | 3,614,662,440 
eae 310 785,557 945 22.77 2,663,907.795 | 3,449,465,740 
| 308 638,569 22.74 2,169,314,914 | 2,807,884,758 
ER 307 476,827,194 25.50 1,393,407,781 | 1,869,694,975 
ere 306 290,828,942 17.79 1,343,549,455 | 1,634,378,397 
. , See 297 261,500,189 17 26 1,253,554,036 | 1,515,054,225 
> SSRs 287 56,500,495 11.14 450,859,008 507,359,503 
Ree 277 103,068,798 12.54 718,970,004 822,038,892 
Re 273 221,293,974 19.56 910,278,381 | 1,131,572,355 
BDwssanes~ 284 172,945,720 18.56 58,991,580 931,937,300 
B9EG. ccaccs- 284 138,115,266 15.49 753,730,258 891,845,524 
. Sor 273 162,942,285 16.61 818,029,278 980,971,563 
|. Seana 235 601, 22.25 798,913,875 | 1,027,615,183 
|. | MERE 235 200,325,288 20.81 762,174,380 962,499,668 
Seep opasonns 223 213,848,617 21.88 ,368,183 977,216, 

 , Sees 209 . 108,030 26.94 740,677,942 | 1,013,785,972 
Re 206 174,757,619 23.94 .324,252 730,081,871 
| ee Re 200 197,618,715 24.63 604,671,736 802,290,451 
Feet «inna 163 241,064,458 29.93 486, 805,551,281 





We have also again compiled the building statistics 
for the Dominion of Canada. Both Eastern Canada 
and Western Canada again show enlarged building 
operations, though at many of the smaller places 
decreases appear. Through the whole of 1929 the 
Dominion continued to enjoy great prosperity, and 
that fact was reflected in an enlarged volume of new 
building work. The latter part of the year, how- 
ever, the shortage of the spring wheat crop as a 
result of long continued drought proved an adverse 
feature in Western Canada, while the panic on the 
New York Stock Exchange in the autumn, which 
found its counterpart in a collapse on the Canadian 
Stock Exchanges, was not without influence on gen- 
eral conditions in Eastern Canada. However, the 
amounts involved in building operations rose still 
higher in 1929, following steady improvement in 
the three preceding years. In Eastern Canada the 
total now for 1929 is $152,339,512, against $150,- 
223,071 in 1928, $139,383,853 in 1927, $104,155,215 
in 1926 and only $93,407,603 for 1925. In Western 
Canada the total for 1929 is $73,867,949, against 
$53,392,808 in 1928, $37,413,283 in 1927, $38,977 ,446 
in 1926 and $20,217,171 in 1925. Montreal had suf- 
fered a reduction from $45,183,317 in 1927 to $36,- 
304,181 in 1928, but for 1929 has to its credit a total 
of $46,086,383, or the best yearly total ever re- 
corded. ‘Toronto, on the other hand, after an in- 
crease from $31,274,876 in 1927 to $51,607,188 in 
1928, shows for 1929 a diminution in its building 
aggregate to $47,646,314. For the whole of Canada, 
comprising 57 cities, the building total in 1929 ad- 
vanced to a new high figure, reaching $226,207 ,461, 
as against $203,615,879 in 1928, $176,797,136 in 
1927, $143,132,661 in 1926 and $113,624,774 in 1925. 

We now add our very elaborate and very compre- 
hensive detailed compilations covering the whole of 
the past 13 years and embracing all of the leading 
cities in the United States, as also those in the 





Dominion: 
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MONTHLY RANGE OF PRICES ON THE DETROIT STOCK EXCHANGE. 


The three tables following show the range of prices for each month of the years 1929, 1928 and 1927 for all 
securities dealt in during that period on the Detroit Stock Exchange. The record is based entirely on actual 
sales, and is that of the Detroit Stock Exchange itself except that we have brought the figures for the different 
months together and combined them into a single statement, enabling the reader to trace the fluctuations 
for each security during the different months by casting the eye along a single line across the page. The 


table, it will be observed, covers stocks only, and is meant to include every sale made during the year. 
It also includes sales of bank and trust company shares: 


MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1929. 









































































STOCKS. January | February March Apra 
Par\Low HighiLow HtghiLow HighiLow High 
Atagmete & Tool Corp units... cose sacclooss aacclesen conelecen ence 
Airway Elec Appliance com_.*| 37%, 4212) 36 4112) 35% 4214) 36% 
aceiestiacinanskailins cindi 1 99% 103 (100 103 | 98 98 | 97 
Alloy Steel Units_........-.-- WEG: GO. lose dhadlakne’ obiinde ‘sith 
Dh, wdileaddicd stalionook *| 15 167%| 14 165%] 13lg 15g] 14 
| i ee ae *| 27 29 | 25% 32%) 26 30 | 23 
Asbesionn TeGustsies COM cece cece cacclesces “acoclscon escclocee cece 
Auto Fan & Bearing com..... *| 131g 1614) 12% 7132 Big 
ae Baaaee Oalte. ces J 20 2212) 20% 2412 | 
Belle Isle Cream com... -.---- 10} 40 4 4 ;|# 46 }j..-. -.. 
Bohn Alum & Brass com--.-- 10912 1223/ 1051g 1165, 110 ilz 
Bower Roller Bearing. ------- 151g 201g] 17% 2212 1514 18%\y107% 
British Amer Brew Ltd A.-.--- 1 17 11 613 
EPA Se Pee 75¢ tig 1 
Brown (flohn W) Mfg com...10| 3612 56 | 40% 5612 45 
Brown Fence & Wire pref A..*| 33 3612) 31 34% 26 
CO. o nntintiesddeanwoiwit * 320 36 | 31 365 26 
Senieees Se CR cnnddinunainne Bh: FE lssae fdacelcinne sees seme 
cG ng & Bumper..-..-..-- 84g 14%) 13% 14%g|.... -..-j---- ---- 
ORES SR ES 1 11%) 11 11% Sie sdiacapas 
Columbia Sugar com. .--.-.-- 1% 64 3 ‘8 212 
Consol Paper com. ..._-.----- 18 1919] 17% 18 17 
Cont’! Dept Stores Units. -.---- 75g 95 | 85 97% 73 7 
Continental Motors com---.-- $3 . BT feces cone 2014 
Products A-_-..---- 17 17 | 20%¢ 2012 16i2 
Diccsmichiwsncibwete 5 6 5% «07% Ale 
Class B v t c._...-.------- 5 4% 6% 4g 
Crowley Milner & Co com....*| 53% 6212) 5314 57% 43 
Davega Inc com_.-.--_-..-.--.-- Se SiMiwcce cocel OE hae weceksqes case 
Deisel Wemmer Gilbert.....-*|.... -.-- 29 35% 2612 
Det & Cleve Nav com_-_-...- 161g 17 15% 1612 16 
Detroit Creamery com-.-.-- 10\745 = 554 | 45% 42% 
t Edison com........ 225 240 i240 240 i257 257 |.... ~----j---. -.-- 
Detroit Electric Units. ..-.~--- 321g 38 | 3212 37 30 
i GOER ve cictcscccnstocces tenclocce cocslssce sneeene mhee 
Detroit Forging A com-_.....- 17 24 | 21 24l2 19 
Based MR Oe. ncca ccce caccloces oseslsnce cnanletns adealedace case 
BORNENS GUE BOD DEP a kcca lenin sean cone, épeclosce diet bbb Sabdheeee spot 
Detroit Mich Stove Co......-*|.... -..-|---- ---- 9% 
Detroit Motor Bus__._.-.--.- 853 Big 9% Tig 
Detroit Paper Products--.--.- 18 211s} 171g 2012 1 15% 17% 
Detroit Steel Prod com ......*|.... -..-|---- ---- 451g 
Dolphin Paint & Varn Units..| 31% 3712) 31% 33% 31 
Class : em bscoccasccocoscee Joces sece|-cee, cose ts 
Excell-o Aircraft & Tool.....%|.... -..-|---- ----|---- -<---]---- ---- 
Federal Mogul com. _...--.---- *\72512 31%| 20 3lle 23% 
Federal Motor Truck com....*| 1 201s; 18!g 2112 165, 
Federal Screw Wks com_..-..- *\767 74 | 63 71% 64 
Federated Public’ns pref-.-.-.- 25 28%) 24% 2612 25 
Foote Burt com._..._.....--- *| 30% 44 | 431g 54% 47\2 
Ford Motor of Canada--..--.- 632 875 |622 640 1660 1150 
a eI lal Te Re ite bine 45\g 
OR an i REE CS AR SRREs ge Ge 58 
es DOGG Teese eee Gs eneclooeen, epwlonne aaenee “suid 
Frost Gear & 264 32 | 26 28% 23 
Fruehauf Trailer pref... 55 | 52 56 51 
Mfg class A 41 45 | 41 43% 39 
Gen Fdy & Machine Units__-_| 3212 31 35 41 30 
General Motors com.--.---..- aise i. aera 79% 79%) 90 83 
General Necessities__.....- 25) lle 24) Ig 2 13g 
Parts common. ....-.- Rca witdecee eweclenne aneubedner-amed 
Convertible preferred _..... WE: wins Obit onme.  seatelicgal: camel uae 
Gen Spring & per A..... -, RS 40 «61 40% 

EE a hcciki aaimmbininto baiwein _, Ras 40 B&O 3812 
Globe Finance... ..........--- --.. 2... oddm. «aaa: a, ee hae 
Graham Page Motor com. ...- *| 491, 53%) 47% 47% 35 

SS Ee ERE Wha cna i kakbeaia foceskaneda ates. siael 
ee er Se ae 
Grand Rap Metal Craft... _-_- *| 131, 16 141g 17 121, 
Hall SA A eae * 271g) 24% 261, 21% 
Hayes Body com___.......... * 591] 4973 51 
Corp class A........ Ge GP 1 uta. cctubahes: éqnmleban sae 
Abiko nedascédace Se TEE As ceras calpieel cane ecu! 
Hiram Walker Gooderham & 
orts Ltd com__......._-- 81 871s] 8312 94 701% 
a - Fe PSA RR RE, EM i!) CA. ERO 
Home ry class A.........-. kins: dpahcage dguiecne Ghaated ake 
Hoover Steel Ball com_______ i 181g 27 | 19 221, 15 
Hoskins Mfg com____________ * 48 | 45 60 42 
le Corp class A__...- 7 55 66 Gs GE: bavcc Shnaicine- dae 
BOS EE RTE — > Gite GD BE liken Scccdowes Mase 
Houdaille Hershey class A...*|.... __.- 481g 52 37 
| =e sg I RERAS 481, 52 35 
Houseman Spitzley A_.._.._- *| 25 25 20 24 
"A AST CRS RRR SE Gee pitas 4 
Howell Electric class A_._... *1 15 1619] 14 152 13 
a 1 1612] 14% 55% 12 
Hutto Engineering com______ *] 191g 4512] 251g 35 27 
Iron Silver Mining______.____ , PSE Meera REOM OM Le Oe Re 
Jackson Motor Shaft________- *| 33 «41 ig] 2ile 35g] 21% 
Kalamazoo Stove com________ RRR hie 196 1980). cha ieee anes 
Kawneer com............... or Oi . Be EOS SE hk ck eee 31 
Kermath Mfg. Cocom__._____ og EES. ELON SRE RR eR cai’ 161g 
Kirsch Co com___.__________. *| 28 32%| 28 312] 3612 28 | 25 
Convertible preferred________ *| 28 28 26 29 241, 
Lakey Foundry & Mach______ *| 31 3514] 3llg 3412] 29 33 
Mahon (R C) conv pref_______ *| 28 85 | 30% 33%) 2812 331g 
Marks Stores class B com_.._*| 28% 32 | 30 30 | 30 30 |-.-- .--- 
Marquette Oil Co_________ --10] 65e 153} Ig 1%) 1 yl 750 
McAleer Mfg cony pref_______ ‘* SRA: ese ey ee the TNE 14 
a Sede ee EE Ree perts bier Ges Soles gir » 
na St | ng aa *1760 S85, 1087s} 89 116 95 103% 
Mich Steel Tube Prod com___*| 2812 35 HS 34 5 30 34 | Sllg 
Michigan Sugar com________ tH ‘ ie 24 38 a's 253) 1% 
tek aie artes tinin eats dnid 41 5 4 atem ena 
Miles Detroit Theatres______ (| Rap ee. . ag AS. ESS SS lee 
meneune 8 RI aS” RR TA: IMS Kaige ek. Peres 
Eels RS Rs Bue Spock Sr ei paces RIE ek SaaS 
Motor Bankers Corp com_.____ — Boag: RRM eee WORE te: Raw Sere 
Motor Wheel com____________ *| 44% 44%:| 46 45 |__.. ___- Me ee ee eee aoe 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1929—(Concluded). 





May 


November 
Low High 


December 
Low High 








White Star Refining com... 
Wilcox Rich Prod class A 


es poten Mf¢ A.... 


Bank of Michigan 
Certificates of deposit 
Com'weaith Com’! werner 





United Savings 


TRUST COMPANIES. 


Bankers Trust of Detroit..100 
Detroit & Security Trust. _.100 

Certificates of deposit 
Esuitable Trust 


Detroit Edison 
Detroit Paper + eenme momig 
Ford Motor of Canada... 


National 
Szekely (O.E) 
Winters Crampton Mf¢ 





























09 
141g 17 
101 101! 




















1 109 
13!g 15 
10112 103 














90 125 
poe 119 





2% 4% 


dig 4 
i i 
6 6 


141g 17% 


46% 
35 {108 "108 


——-— «em- 





-- =< 


bes sssbeg 
St bysbsg 


i! Sey 
ii B3g 


160 
1298 1400 








*Ne par value. «Ex-dividend, yg Ex-ights, 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1928. 





1928—STOCKS 





ayy pal pe 
Airway Elec Appliance com.. 
Preferred 100 





Baxter Laun Inc Acom 
Isle Cream 











Brown (John W) Mfg com...10 
Brown Fence & Wire Pref A..* 


ee 
ee eee ennee 


Columbia Sugar com 


Crowley Miiner & Co com....* 


Davega Inc com 
Detroit & Clev Nav com 








Frost Gear & Forge com......* 


Gemmer Mf¢ class A 
Gen Fdry & Machine units... 
General Necessi<ies 25 
Graham Page Mot com 


Common v t c 
Grand Rap Metalcraft 


Hoskins Mfg com 
Houdaille Corp class A 


Iron Silver Min com... 
Jackson Motor Shaft 


Kalamazoo Stove com 
Kawneer com 
Kresge (S S) com 
Lakey Foundry & Mach 
Mahon (R C) Conv pref 
Marks Stores class B com 
Marquette Oil Co 
Mary Lee Can A with warrs... 


ass 

Michigan Steel com 
Mich Steel Tube Prod com...-. 
Michigan Sugar com 
Miles Detroit Theatre 
Monighan Mf¢ class A..... wiow 
Motor Wheel com * 


Muller Bakeries A com 
Murray Body com 
National Baking pref 
National Grocer com 
Nat Screen Service com 
Noble Oil & Gas pref 
Oakes Products units 





Packard Motor com... 
Parke Davis & Co...- 
Parker Rustproof com 


Peerless Motor Car 


Reo Motor com 
Rich Products units..... juete 


eee ewe e eee eeeees 
meee eee eene 


River Basin Paper 
Riverside Forge & Mach 
Gear 


Schutter Johnson Can A.... 
Cl B 


rtz Cigar A pref.-..---* 
Scotten Dillon com__.---.--1 
Second Nat Iavestors units_-_- 
Silent Automatic pref 

Square D units 


ee er) 





Unit Shirt Distributors com..* 
U S Radiator com 





Universal Production com...* 
































“<< «<<8 


37 40% 
42 
40 
12 12 
20 21 
6%, 75s 
33 


-——<- «<< 


“eee nne 


116 120 
4912 50le 
271g 3il\%y 
34 


108 109 


6 10 
1% 3, 
431e 40% 
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1928—(Concluded). 











1928—-STOCKS January | February | March Aprtl ay ‘une July August November | December 
Low High\|Low Hitgh\Low High\|Low Htgh\Low High\Low High\Low HtghiLow High|Low High\|Low High|Low High\Low High 
INDUSTRIALS (Concluded) (|$ ver share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ per share|$ per share 
Wilcox Products A__.......- -* 2433 oe he = 7 s ne -4 re = = 4 rr te seem envia en ee 
SEES SS RT ILE 2419 1 1 PSR FER ARR 
Wilcox Rich Products ci A_-_ fatiatnscsis’ Snptleiaaty See eisade Saat esse Setiiccatits Sealed. Becttteo: 34ig G6 | S6ig Gitg| 341, BOQ 
pnteerethbcaneennde hseuewtenloaad neodbndiell sacks okedtbiaas:. aasntebeis. asta eB eee. mies ee Blig 4212 30 3612 
Winton ag ee ph nema cogs omc elwese enc alacse senclncte wesaloose., - 2am UGee. Kebelinee) Setlnans | ates 461g 4619|.... -...]-.-. -..-|- “2 -y- 

ne Port com... 61% 612) Gie Giz) 6 6 Gig 612] 6 61g Glo] 6% 6%) Sige 5%) 5g Sle) Sig 6 6 6 
Wolverine Tube com_..... _ Lait estaba: aha dkaite  iaietesin sauied 24% 25% 120 234) 98 zis 20 211, 31 Site SE BE Foon | ces cducen) ence 
Worth Inc... ........--..-- Pinon’ -cqtghknat seeeekee eumbadae: well 19% 2219] 191g 20%4]_... .__- BF WR 4 ack (eka c locks can cteaes Coase eee 
——— Sprind & Wire com. FS, EP Ts | eR 3514 3812] 371g 44%) 41 43%) 39 4284) 41 4314] 401g 4553| 45 551g] 51 55 | 5O0le 57%) 45% 54 
erecccccscccccccs -* SSc6 cesslucce sacal SOQ WD | ST 43%) 39 4219) 40% 43 | 40 45 | 45l2 53 [---. -.--|--.. ----|---- ---- 

BANKS 

American State_........... 100/290 395 |250 290 (265 280 |250 270 |262 270 |270 280 |263 270 |267 267 |268 297 |285 295 |285 325 |305 325 
Bank of Detroit........... 100|245 268 (210 235 |220 285 |225 247 |230 300 |235 256 |238 248 (2388 240 |238 242 |235 240 (233 240 |236 246 
it Savings........... 100/700 700 |675 675 |675 675 |675 675 |695 695 |700 700 |-...  .-.J.... -... 720 720 {718 718 |720 720 |.... -... 
Dime Savings. ........-... SOE UO Rents onuitaid sxe ieee. eaten "eS Re Rh Rs Spee 712 712 |710 710 |712 712 |703 7038 
First National. ........... 100/541 575 |530 560 540 540 (545 565 [550 563 [555 565 |550 555 |550 550 (546 550 [535 550 |530 540 
iswoid First State______- 100/250 320 |207 250 (211 247 |215 235 |212 225 |214 220 |210 218 |196 231 |220 249 |239 245 |238 239 j.... -..-. 
Highiand Park State_._.... PN <I eR te 460 460 |440 440 |_... ..../442 448 [440 446 [442 442 j.... -... 
ts National... .__. de ee BR Raat RE PS eis 303 303 |... ..-.|/332 332 |305 330 |325 332 |350 350 
Nat Bank of Commerce_-_..100|/577 727 (600 650 (605 625 (623 660 (645 645 [645 645 [595 607 |595 6595 |.... ....].... ---.]---- ----|---. -..- 
Peninsular State....___... 100/438 450 |400 410 (400 400 (405 405 |... -..- 405 405 |400 410 /403 410 j-.-. ---. 398 405 |398 398 |.... ..-. 
Pid bwcbiintaw Sees GES Cee “OOO Fekin cde cicec panclouec pabaldeta sAbsclnckkd subslciie sollcaes’ Rasdti baeenek anedies sane 
Peoples Wayne County....100/.... _..- 800 840 [800 825 |815 825 (815 815 {810 810 |800 820 |805 805 |800 807 (800 810 (800 812 |800 840 
United Savings............ Tiineos  ssnianad aie 325 335 TE RCS LORE CI RR RSet PAN RCO MN, PR ses sls aagt: waow, STO STO fngde . wave 
Wee nnaey meee Bat SOUETE- ES Loves - ckbntoced kew choise Lacclacecs. aabalibed Sicsbbaac” css cae aa fame S cadh.” shepelalmaies | aabis 


TRUST COMPANIES 



























































American Trust---........ 100 
Bankers Trust of Det___... 100 
Detroit & Security Trust..160 
Detroit Trust. ............100 
Equitable Trust........... 00 
Fidelity Trust_............ 100 
Guaranty Trust_.......... 1006 
Highiand Park Trust...... 100 
Security Trust............ 100 
Union Commerce Invest._.100 
Union Trust... ..........100 
RIGHTS 
Belle Isle Creamery-.._... sissies dadeciadinalebiay. enlintiad a Sie Dihccns- cccclicon endolackedtaebbiness nantes, sedtbee nese: aden 
DL ~ccahubians  debviddce adbsliase weautsdin. cis beg uipiateuila’ cans Wine aneweed aa ite. 8 lnace <ime 
eset Be oan W) Mfg¢...... chhehad ewe o her ailen dd eoeeiened eaeaiieaed neredipenes alse tcicalbtowis Vikas 5g BSg] 4g Sig... ...-]---. ---- cote wen 
Detroit ae RST EO, RE i Ree ae! Ain Sea MRR, xR SNe URI CE (ARE RX HRN NH NT EK a: i 15 18 |17 2 
DD NO og rics a eth Seck* Bebe HbR Baa See cance ‘otittaes odwe cee DA kabs Sébblonek ‘Sbalibade meee 400 6GOci.... .... 
PE Edi ndnadnilouad bbadtiewea “hditin” skeslabuh” dhkibaaa cadtesds esbllcada mebdliess Chaabusn uae -| 2 4% De SE lence, sees 
Highland Park i. SERRE Aa. Be tae OS Bcc, hc hewkk: cccibsase cia fi PA ee gleden pbbCbad bebbbosse bdbdwea eos 
Jackson Motor Shaft_..... Pe PR MN eee eS ae Cae ae a ey ae ee LE OE EN et EA RE, ET Re See: Wiliecas svbasizcois- hws 
Wilcox Products B...-.......'.... -... ee al PLES SOT, SR RLM PU Rd! scl RPP RPS aks je Swe tN SIRNA, PA na Re 
* No par value. zEx-dividend, y Ex-rights, 
MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1927. 
1927—STOCKS February March pra ay June ‘uly August | September November 
Low High\Low Htyh\Low High|Low HighiLow High\Low Hitgh\Low Htgh\Low High|Low High\Low High|Low High|Low High 
INDUSTRIALS $ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
pe gE, I EE a NEN WER TA EPR MASE Re OE RR: eet eae: 21 | 20 2i1lg) 20 21% 
American Electrice “A’’....... 8 A ck Be: Tae: Bs eamolbdinend.cttablaben cabbbades -caabibues wbblbbed wiedsseoe wineleean saan nein. avde 
American Light & Trac com._.|227 232 |230 230 (22012229 |_... --.-|__.. --.. S00. BOB Aocec cacidssda’ dcdlewss® cncalocsd nedehnccs “keene uae 
Arctic Dairy Products, com_.10| 291g 3212) 30 31 | 30l2 325s) 32lg 3353) 32% 3312 26 27%4| 25 26 | 25 251q] 25 25%) 25 2712) 27 28 
Belle Isle Creamery, com__..10) 1614 17ig)_... —.-- SO a be gee 16 17 | 171g 1714) 17% 20 | 19 21%) 181g 19 | 18 19 |... .... 
Bohn Alumin & Brass com... 14%g 147%) 1312 19 15% 18%) 15 1619] 15% 1853) 18% 205%| 1814 2114) 205g 231g) 211g 25%! 21 241g) 21% 32% 36 
Sy Sete MN os  ccochccae couthbans- andtlaccs’ cddlbecee cvaulekne” dhdslises -wlbdldeds lesbebened “nee aes tee 4 4lg 
EEE EES EE ES _ EI SRI ASE EO PRLS Mra es ae TOR Re STON WE 33 331g] 321g 234) 32 34 
Brown (John W) Mfg com. ..10 SESS LES VET SCE eg POR Rhee SS tne ere RS Re 5% «74) 7s 8 8 9 
ER, SPS, RR IEE SSE Se PORE see 291g 30%) 28% 29 |..-. --- 31 = B4 lg SAigi 2c coccleces vce 
GREE. tinsncnetbiscased : SIG LEEE SEI ERAT IY kIT 4 Se Bilal des CE ge Cage HOE 22 22 | BI. BIAsnce cosclecce cucn 
OG Series & bumper eon. 10 §=10%8| Olg 10%) 10 117%] 10% 117%| 10 I's) 10 111g) 9% Allg) 8% 10 7% 8% 6 8 714 131g) 10% 12% 
Preferred ................. ie ek A es 81g 8%)... -.-- Se Wl Oy Behe nsa niicldene 1ntadiueee edad 8% «Sigi.... -..- 14 Bly 
Columbia Sugar com__-_-_..-- 10} 3% 3%) Sig Sig} 3 314) Big Blai Big Ble) Sig Bly] 2% 3B |... --.-|---. ----|---- ---- 2 2 j-n-- --2- 
Consolidated Paper com... .10 pea grea: Sate SO es Pirie. Vas Eee: Ig ee ebeprrsts sey BE Se 21% 22 
Continental Motors com..... 111g 1353] 117% 12%| 1llg 1284) 11%g 13!g| Llig 13 10ig 12%) 10% 11 101g 11 10%, 10%) 91g 101g) 9 12 10% 11% 
Davega Inc commoa-_---__-_-- *| 21 2614) 25 2814) 271g 3314) 321g 4412) 41 5512 57 | 4412 48%) 46 656 | 54 5712] 5412 5612) 48 50 | 46 47l2 
Detroit & Cleveland Nav Co_10|) 1453 15 141g 15 15 15 151g] 141g 15 141g 1 13 1453) 13 14 13% 14 13 131g] 13 13%) 13 13% 
Detroit Creamery_........_- 10| 411, 43 431 4 41 4219] 41% 42 | 401g 4219) 41 4219] 42 45 2 43 | 411g 42%) 40% 42 | 42 53 
Detroit Edison. ........... 100|}134 136 |13412137 |1361¢ 14012/138 143 |141 15612|143 1567|143 14912|148 152 |15012 16012) 15312 15712/15612 168 (163 170 
Detroit Forging class A...._- SOS INGE SoS IE. CE aE Ue RE cil, Sas GB oa: PAlvce ecsdivens écauleses euembebhs Ames 
Seteekt: Mincnehwy eennee... 80) nnn cccclaced cséctlonne Sésclouce! Secu Sig 75 61g) 412 Gla] 4% 65%) 4% 6%) & Sls} 5 8%| Big 10% 
3414) 32% 3814) 3814 3 ree SS eee: Sie Gel ccs casaloake dunn 46 46 | 46%, 54 
Bede: ‘al k -5 27. 30%) 27ie 291 -™ a oes Sen ore Sete, Seta Behe 4 A “[Gie 24te  ¥ J {Big 205, % 2° 7 om 
eral Motor Truck.._._.-.- 4 2 4| 24% 2912) 23% 2714) 24 25 | 21 2453 4 2 2 8 2 2 
Ford Motors of Canada Ltd_100/412 420 |415 495 |425 480 |395 425 |400 468 [440 495 [477 555 570 647 |528 585 |570 730 |565 696 
ee cn Se Te cd: ccadbccnw - cndbbbcon satel nee Die. Goo 21g 3 Zig 2%) tg Ug). ennnlenwe ene nlaene cnee|-oee o-ne 





Gemmer Mfg class A 
General Motors com (old)-_...* 
New stock 25 
General Necessities soe 

























ie thindctialinas 0 
Housemaa-Spitziey class A._.* 
9 SY ER eee ee 5 
Iron Silver Mining 











Marquette Oil 


Mary Lee Candy units........ 
“A” with warrants._...... * 
“B” with warrants_....... * 


Mathews Indus Inc **A” com_19 
Mexican Crude Rubber com_16 
Michigan Sugar common..-__10 
PORE Sb Getobuodann 1 
Miles-Detroit Theatre 
Motor Wheel common_-.-.._-.-_- 
Muller Bakeries *‘A” com__100 
National Baking pref....._-_ 
National Grocer common.._100 
Noble Oil & Gas pref 















10) 84 


-—<—-= «<8 















32 
166%3 182% 


321g) 32 


-———— «<= 








lle Ile 


34 


3512) 34 


-<—<—- «<< 


































Packard Motor common.._.-__- 34 36%! 34 71g) 3414 5434 
PSnee ay ener iu 10 11%) 10 10% Bs. 101g} 83% 117%s| 101g 14%g| 101g 13%] 11% 13 | 10ig 12 | 11 12%] 10 10%) 10% 14%) 1353 18tg 
Parke Davis (old stock) __ ;|138 145 {136 143 |1351g139 |136 137%/_...  ---|_--. ----|---- ----]---- ----|-2-- enn-lenoe cnn-lonne ----lese- onne 
Die OR OM cde Scotddese eceulassd Sk5% 27 3lle| 27ig 30 | 2812 30 | 2853 30 | 291g 30 | 30 3412) 3253 3953 3912} 37 40 
Parker Rust Proof pv ang 18% 23 | 21 23 | 21 2212] 197% 197) 19 21%4] 22Ig 25 | 24 24 |..-- ---- 231g 24 | 2212 23 | 221g 2212] 23 265 
PRICES bcp nitncckitnwnnn aes 0% 93%! 953 9%)... ____ 91g Ole] 9% 9%) 10 10 9% 9% 9%} Olg O5gi-... .... 
Peerless Motor common. ._._-. 50| 28 32 | 28 287%| 261g 2714) 23% 25%3| 25  2653| 27% 2714) 25  257%| 235 25l2)---. ---.|---- ---- 28ig 2812) 26% 26% 
PG Sion checaccens om 10} 201g 2314] 21 22 | 19% 211g] 1912 221g] 21 2353) 21 23 | 21 21% | 21 22%) 2ll2 23 | 22% 27 | 2414 2612) 25lg 267% 
River Raisin Paper common__*, 612 7% 6% ioe I ict 7ig| 6leg 7%! 7 7>3| 733 8's| 778 84) Tle 8 753 7%| Tig 77%) 753 7% 8 85g 
Schwartz Cigar “A” (old)____- se WO ces <a --| ere eo Maes Pete es ramen ee DRM nCWs PUMPER ET Such Ri Pee eA |: cntin. nna 
“A” (preference)____..___- oom SNS ore 5, dS igh patie on ' $695 *' S08. SR nS ene! SR SED cone: odes been. seed eee ----' 2)lg Zils 
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MONTHLY "RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1927—(Concluded). 

















1927—-STOCKS. January | February | March Aprtl May June July August | September| October | November'| December 
Low High\Low Htgh\Low High\Low High\Low High\Low HtghiLow HighiLow High\Low High|Low High'Low High|Low Htgh 
INDUSTRIALS (Concluded) (8% per share $ per share|$ per share|$ per per share|$ per share\$ per share\$ per share\$ per share|$ per share|$ per share'$ per share 
Schutter-Johns'n mendopeec ~ pinth icieibin opin: dies Valeiibnes  nbpainenn sapebnaa> wiicd 41 4214 44 | 40% 4212) 40% 41%; 40 41 
Scotten-Dilion Co ___....--- 34 36 | 38 35lg) 38% 344) 3Bly s B31g 34 | 33lg 34 | 33lg B4lg) 331g 34 | 32ig 34 | 32 3312) 2014 32 | 20 31 
Silent Automatic pref.....-. ioe nave stealasce cond Se: Se ee Bs: eeechndan -oe SO. Ge Ensen: aoe 100 104 |104 110 ji... .--j-oce o--- 
Timken-Detrott Axle com...10| 12 1253/ 12 125s) 115% 12te| 115, 1314) 1214 13%) 12% 135| 12 125s) 111g 12%) 12% 13 12 12%) 1llg 12%) 11% 12% 
Preteste6 ....<cxcssccces 100; 97 9714) 971g 9712) 95%, 99 | 97 984) 97 98 | 98% 100 |100 1001) 9912 101 (10012 1001) 10012 102%, 10212;102 104 
Truscon Steel com 24 27 | 23g 4| 24% 26 | 24 265lg) 24%, 2512] 23% 2434) 23% 26 | 2412 2812) 26% 29 | 28l2 201g 34 | 33 B41, 
erred ........ 99% 100 |101 101 [100 102 /|1011¢10212/102 102 [102 102%|10212103 (103 108 (103 108 (104 10512|105 10612|107 109 
Union Senna. GOCE, 1 1 1 1 1 1 i 1 1 1 Oe OBe].... ...- 1 1 1 1 1 lig) Ig 1% 
U S Radiator com... 41 43141 39 4 j.... -.-.] 37% 39 | 37 Oe Se Sica ee 381g 4012] 3914 39 38439 |39 #0 
pained 97 100 | 98 100 | 99 100 | 98 98lg 99 | 98 99 | 991g OBlz/_... __..|10012 10012103 103 [105 105 (105 105 
Wilcox Products units 26%s| 25 27 | 25g 26%] 251 2612] 26%, 3llz| 2914 BOle| 2912 BOle| 20%, 3O | 20% 30%)-... ----j--.. ---- | a ee 
25,» RS REE, SP eae pik” Shinde: iilees sietibams sieoees wsdeckbean walls 21 22i9| 21 23 | 22ig 241o) 23ie 25g 
OT .ncddnunansthabacenente ecco casclesss cbee Sita aieaittins bibelnine staolecai. «iike 1753 231g| 23%, 28le|-.-. --.- 19 20 1834 
Wolverine Porti Goment....i0|" 8% “6'| Oi “Oa MEME 24-21" Siy “Bidz 22 PET: RR Pie Pies eens eran es cckienien 
BANKS 
American State Bank ...... 100/213 225 |230 240 |24/ 250 |230 230 (225 270 |253 257 (235 252 (250 260 252 (252 280 |265 265 |265 382 
Bank of Detroit_.......-... 100/147 1654 |155 200 |Jo 1.3 [168 177 |177 220 (205 216 (198 198 (195 195 |188 192 |186 188 {186 186 {192 277 
Detroit Savings eS “spipianae 500 600 j..-- --.-.. ROG OES SER ER, SR RTT aan MA Beara “a Se SRE: HeaR a. RSE DE 
Dime Savings Bank...........|-.-- ---- Oe Gr lathe mebilnnss gettltees cascloces etiecheto= mes 590 500 |690 628 (610 625 j.... ----j---- ---- 
First National Sa Sidbeenall 100\375 415 [385 395 3091 391 /385 405 (400 450 (420 435 |435 400 (463 490 (468 497 /487 485 485 |400 550 
First State Bank.......... enhske | eae EE FR eS MEN BREN HSER: ETS O EN SE “ee 
Griswoid-First Sesse PEGEcdabibes csecdloese eiies 245 245 |'248 252 '250 300 |275 290 |270 280 (260 270 (248 260 (248 260 (245 262 |250 323 
Highiand Park State Bank.100/325 362 (380 382 {.... --.. et TW a ee eee abel 875 445 |440 475 (470 506 
Merchants National Bank..100|.... -... 307 307 |275 290 i280 285 |280 295 (285 300 (302 302 |.... --.-j---- ~---- a enpelecee acevo 305 310 
Nat Bank of Commerce._..100/422 440 (428 435 422 1440 440 |440 465 |475 485 |475 475 |465 469 |464 464 [465 470 (483 495 |495 520 
Peateowiar Seate Besk.1..BeGliccce sepclecce capeloces ctvrleces cepe 360 380 |370 430 |400 415 |395 400 |395 395 (383 393 (380 380 (392 450 
Peoples State Bank.......- 100'640 664 (650 660 (650 650 (650 660 (625 650 (635 675 (685 700 |..-. --.-|--.. --.- 725 920 
United Savings Bank..-... 100\260 260 {.... -..- ee TRIE acy SS SSE ae SR ARES eal ET SE PRET ae TINA ET m Se. DED ieaes pdedinces athe 
Wayne Co & Home Sav Bk..100/552 558 602 602 605 610 |.... -..-|---- ~---/---- «--- 700 746 |715 715 |750 800 j..-.. ---- 750 775 i762 950 
TRUST COMPANIES 
American Trust Co.....-... 100; 91 91 | 98 120 j/.... .... tt i Boece use os 98 | 88 100 | 89 9 |..-. --.-  - ee -,120 120 
Bankers Tr Co of Detroit..100/285 320 (320 3835 j|.... ..../312 312 |.... -... 330 S36 1330 B66 19BD GED lewwn cocslecse seccloccs avve 328 330 
Deiittineasebeclenee saps ‘(itd ii abet) gelelocoe mist ST a peadianen sce nm eoeere>delatial 1875 900 |... ..-- 858 900 
diniiinws Aniiobh aa inte aikeleoos sue, ee Se Heth ene Ee Sees ae ae 
aimee GEO Veins dint cieies wie deemee paee "gH Nae 450 450 (455 455 |.... ---- 455 455 | 462 462 
377 380 (340 364 (370 370 (372 372 (338 340 |... --.- 340 340 (340 346 j-.... -.-- 343 850 
cies gumciesis hi miitc ebiinioe dbeetee pteedbece ened mee TS fuaks cane Bee pete sun 300 340 
a Ge Wee Cees es  oclases aobelacés csbilencs “SID Aelia UBO : Setlgin apie TR MENS OTR: io 
S660 eusclescso cosclacse cee 600 600 |675 782 |725 727 |700 700 on enboltt® C8 lncce oqgadiiase: Ube~leem, vee 
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YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE. 

In addition to the foregoing monthly record, we also show on this and sueteeding pages the high and 
low prices for each of the last two calendar years for every stock in which any dealings have taken place on 
the Detroit Stock Exchange during these two years, as well as the total volume of business during the year 
in each security. The record of prices is that compiled by the Detroit Stock Exchange itself, but we have 
added in every case the month when the high and low prices were reached. 


HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1929. 




























































INDUSTRIALS. \ve. snares| High. Low. | INDUSTRIALS—(Continued). Low. 
Airparts & Tool units.a_.........-...-- sen 16,475, 28 Sept] 19 Nov 12 Nov 
WOT a ciara sci ast a bs io ania mad welenion 33,933} 18 Sept] 10 Nov 3934 Dec 
Atr-Way ii Electric Appliance common... .--- 61,103) 48}¢ May} 24% Dec 35e Dec 
487/103 Jan| 97 Apr | General Parts common.a...........--.---- 9 Oct 
Alloy! | Spring umits (1)_... 22,958| 38 Jan| 28% Jan Convertible preferred_ -- EERE EE 9 Oct 
“aw 18,225| 16% Jan) 5 Dec | General Spring Bumper 
43,329; 324% Feb| 2 Nov “A” (Before 50% cas “Gividend) din wiediewid 36%; Mar 
American Industries common... -...-.-.---- 16,840] 35 Sept) 10 Sept “Be (Before 50% stock dividend) - ....- -- 34% Mar 
Automotive Fan & Bearing common. .-.----- 35,947, 16% Jan| 3 #£xNov “A” (After 50% stock dividend)........-- 1,967| 48 June| 38 June 
“B” (After 50% stock dividend) ~.-......--.- 8,199| 48 June) 37% June 
Baldwin Rubber units..----...-.---------- 32,975) 2434 Feb| 8% Oct ' Globe Fimance common... -_-.--.--...-------- 1 8% Mar; 5 Mar 
ME Mionenendes sage candstenmesescouscee 3,686} 9 May| 3 Mar | Graham-Paige Motors common. .----------- 5,176) 533% Jan} 8 Nov 
Belle Isle Creamery common (2)... ....----- 5,284) 4634 Jan| 40 Jan Second preferred voting trust ctfs_*_..-. 102; 93% Oct) 92 June 
Bohn Aluminum & Brass common (3) - - --.-- 21,995/123 Marjl05% Feb | Grand Rapids Metalcraft common -.--.-.---- 156,891; 174 May| 5% Nov 
Bower Roller Bearing common... -.........- 520) 22% 
British American Brewing ‘‘A”’........-.-- 2, 20 285,807 27% Jan) 12% Nov 
5p EOE RLS ORE ERTL OE 3,105 % 335; 68 May) 29% July 
Brown Fence & Wire ‘‘A”..........~.------ 27,136) 36% 300) 66 Jan} 61 Jan 
SR net tate Aes dole Bes ta i came dchep tng aed anchento Goa 15,422) 36 125) 66 Jan} 62 Jan 
Brown (John W) Mfg common (4)... ...---- 72,662| 60 17,410) 94 6034 June 
Burkart Mfg common................-.--- 550} 11 19,565); 22% July} 8 Oct 
2,185) 31 21% Dec 
Cc & Spring & Bumper common... -....-..-- 170,403) 14% 64,970, 28 Sept; 14 Nov 
io. > ob aelie opmbeigubeanémeenude 15,471) 11% 23,335| 60 Mari 40 
ouan Phonocraft common.a.........-... 170,329) 32% 
Columbia Sugar common..-.-.-.............-- 5,819) 4 12,945) 66 Jan; 5034 Feb 
Consolidated Paper common... .-....-.--- Sree need; ae en ee ee eenbcebonocabebenee 32,383| 674% Jan} 50 Feb 
Continental Dept Stores units.a_--....-..- 44,883) 97%, Feb! 58 Oct Stpnhaitie Binathay din cscdileitiinhwitiine ats 24,001; 54 May! 17 Nov 
Continental Motors common............-- 3,915] 27 Jan| 7% Dec LS RARER TS ee REIS Io 110,626| 566 May! 134 Nov 
Copeland Products “A” .*.......-.-------- 225] 20%4 Feb| 16} Apr | Houseman-Spitzley “‘A”_-.---------------- 3,406| 283 Mar| 20 Feb 
SEE FINO. cntitroceene ashe cn et~cumocsoene 24,9871 7% Feb Dec RE iin isis sihadine 11,170} 63 Apri 3 Mar 
“B” voting trust certificates. __......-.-. 12,760} 6% Feb| 2 £=Nov Howell  Binctete BinR 68 RE Miia nancies strinnn +2 17. July| 10% Dec 
Crowley, Milner common... -_...........-- pm ae S| , REA rane 23,373) 16% 8 Dec 
Hutto Ragincesing common free.a.......--. 203.697) 45% Jani 4% Dec 
Eg EEL aD er 100| 34%4 Jan) 34 Mar 
Diesel-Wemmer-Gilbert common_a_----_...-- 104,139] 353% Feb) 10 Nov | Iron Silver Mining common--.-.......------ 1,150} 50c June} 50¢ June 
Detroit & Cleveland Navigation com. hay 26,917! 17 Jan} 12 Dee | Jackson Motor Shaft common... 224,961; 41 5% Dec 
Detroit Creamery common. -.------ “ais * 54 Jan| 34 June | Kalamazoo Stove common. --_--.-....-------- 3,200:128% Feb) 60 Nov 
SPUCTONE BANGOR 5. 5. oon nce cvenioe aii 355 Octi195 Dec | Kawmeer common ...--_.-..---..----------- 3,280) 323¢ Oct) 30 Nov 
Detroit Electric units (6)-.....--..-.------ 18,850) 38 Jan| 30 Apr | Kermath Manufacturing common_d..-.-_...- 118,573} 21 Sept] 8% Dec 
i eh rs 2,245] 20 May} 6 # Nov | Kirsch common.ca--_-_......--.-.-------.---- 21,651] 32% Jan| 13 Nov 
ANE ble iB ils aint cesiines sain taplition a ninth eso aee i 15% May| 6 Oct Preferred convertible_a..-...-.---.------ 57, 33 Jan| 16% Nov 
Detroit Forging common... _.___.._._..- 35,138] 24144 Feb| 5 Nov | Lakey Foundry & Machine common. ..--_--- 52,073] 3534 Jan); 9% Dec 
Detroit Gasket & Mfg common_a______...- 81,966) 38 Sept] 17 Nov 
Detroit Gray Iron Foundry common _a-.._-.- 8, 16% Aug) 12 Dec | Mahon (R C) convertible preferred. ---..~- 42, 35 Jan| 20 Dec 
Detroit-Michigan Stove common_a_.__....- 26,301| 11% Mar| 6 Aug | Mark’s Stores “B” common (13) --...--.-.---- 1,432) 32 Jan| 25 June 
Detroit Metorbus common. .._-____.._.....- 37,402} 9% Feb| 4% Oct | Marquette Oil common voting trust ctfs__-- * 1% Febj 25e Dec 
Detroit Paper Products common_a_.._. ai 20,062} 21% Jan| 8 Oct | McAleer convertible preferred_a_....-.---- 9,429, 15 May| 10 Oct 
Detroit Steel Products common_a_........- 21,609) 52 July) 38 Dec | Mexican Crude Rubber common (14) d__.--- 46; 10 Jan; 10 Jan 
= Paint & Varnish units_a__.......- 21,085| 37% Jan| 30 Mar | Michigan Steel common.-..-.......----.---- 60,7911/123% July] 60 Jan 
rece nn a non =o en en nnn - nee ee --- ee - eee 11,030} 23 Apr} 10 Nov 
B Res Rd an enna che dbenmnn'eacndinmie 31,670| 19% July| 11 Apr | Michigan Steel Tube Products common_- --- 19,377; 35 Jan) 23 Dec 
Ex-Cell-O Aircraft & Tool common_a__..__- 293,486| 453%; Sept] 12% Nov | Michigan Sugar common-----.----.----_-- 154,801; 334 Jan| 30e Dec 
Federal Mogul common 103,094] 31% Jan| 9% Nov (a 2 TEI ITE OTR NSS ON 11,894) 5 Jan} 50¢ Dec 
Federal Motor Truck common... 22,540] 2134 Feb| 7% Dec | Miles Detroit Theatre common.*.-.-------- 220; 22% May| 22 Feb 
Federal Screw commo 205,957| 77. May| 81% Dec | Moreland Oil “A” _@......----------------- 19,360) 14% Sept; 12 Nov 
Federated Publications preferred (7) 16,670] 31 Sept) 24% Feb “BG _.~ ~~~ 20-- = = <= - ----- 20 =~ nnn nn = ons 8 3 % “an 18% De 
COMMOE. 2-050 owen. nes ee- ,701| 54 39 Jan | Motor Bankers common_4a-.---.--.---------- 51 Oct} 1 
ae Motor of Canada (old stock) (8)...._- ,032 is Mar ona Feb 
egg TTT eet ene e nn owen nee nee en- 219,488] 69% Apr| 24 Nov | Motor Wheel common (16) ----.------------- 563) 52 Augi 4344 Apr 
‘ B iii citi <n tition amamprewnnnenwodamgame 2,596/145 Apr| 55 Mar | Murray Corp of America common (17) - --..-- 400| 774 Mar; 68 Feb 
ourth National Investors common _a_..___ 156,983} 60 Sept] 2734 Nov | Muskegon Piston Ring common.4------.--- 39,630) 61 Apr| 38 Oct 
Frost Gear & Forge common (9). __.......- 56,156] 32 Jan| 9% Aug Convertible preferred _*__.-.------------ 2} 40 Aug; 40 Aug 
Freuvhauf Trailor preferred_a_____._._____._ 1,695} 56 Feb} 45 Dec | National Grocer common. --_......--.-.----- 483,017; 12% Jan| 2% Dec 
Gemmer Manufacturing class “*A” 1,443 45 Jan 39 Avr ' National Screen Service common -.--------. 68,834 34% Jan’ 24% Apr 
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Cardon Phonocraft common—Listed Sept. 7 1929. 
INDUSTRIALS—(Concluded) . Ne. Shares Continental Dept. Stores units—Listed Jan. 9 1929. 
Mr CORN ii di ict din wnidinde 6,365 Deisel-Wemmer-Gilbert common—Listed Feb. 1 1929. 
Som x Wheaten meng Op Den cabshimshid tie nama adis 26,763; 30 Detroit Gasket & Mfg. common—Listed June 26 1929. ¥ 
Vaid cnwoninn outins piesa askdanie 19,494 Detroit Gray Iron Foundry common—Listed June 19 1929. r 
eg EES CRA aS eS ae 19,435 Detroit-Michigan Stove common—Listed March 8 1929. 
—— Motor common (oid stock) (19) -..- 19,719 ee Paper Sta en ae ate 
Sue evts ks Go ’ Dolphin Paint & Varnish units—Listed Jan. 25 1920, and changed to “A” and 
8,718 “KR P 
eee 109 Ex-Cell-O Alreraft & Tool common—Listed July 17 1929. 
Penberthy Injector preferred _* (20) - Fourth National Investors common—Listed Aug. 23 1929. 
Port oa 5 Iphiee a Tel Cabos cane “0 Gener! Parts coummnen—Eisted rote 1080. Also convertible preferred 
ron Su nic incetiancidind stile : i ‘ 
General Spring Bumper “A” and “B"—Listed Feb. 14 1929 and removed July 
Renu-Hetepruf common (21)-.......------- Py 1929; 50% stock dividend June 3 to stockholders of record May 27 1929. 
Woe ee ee we wee w wee ese eseeseeee= ° Home #8 Pe 2 4 
Rich Tool “A” convertible preferred (22)---| 6,152 Houdallie-Hershey A" and 'B"--Listed Feb. 7 1999. 
BP on ann ow 2a = 02 = 3 onan nnn nnn nnn nnnne onan Howell Electric Motors A” and B”—Listed Jan. 23 1929. 
ives alee Pager commen. -—~----<..--- Hutto free and vot. trust etfs.—Listed Jan. 17 1929 
Riverside Forge & Machine common (23) - - - ~ Kermath Manufacturing common—Listed April 23 1929. 
Ross Gear & Forge common.....---------- : Kirsch common and convertible preferred—Listed Jan. 4 1929. 
Mark's Stores convertible preferred—Listed April 30 1929. 
Schwarts Giger Common (0 n---es--cez--| | 13,608 McAleer convertible preferred—Listed April 25 1929. 
Dinaseeeiae SO. 5: . cbeinchianeten 13,707 Moreland Oil A” and B”—Listed July 17 1929. 
Scotton Dillion Co a a ee 13.854 Motor Bankers common—Listed Sept. 11 1929. 
Seaboard Utilities Shares coasmoe.¢....... "235 Muskegon Piston Ring common and convertible preferred—Listed Jan. 17 1929. 
Secoad National lavestors units........... 84,127 Convertible preferred converted into common and removed Aug. 26 1929. 
CN CID oka non enc doe ccdiccssccese 114,527 Outboard Motors units—Listed March 14 and changed to A” and B” April 9- 
RE RSE LAO 64,253 Pittsburgh common—Listed Sept. 17 1929. 
Silent Automatic common.4a-...---...------- 38,927 Port Huron Sulphite & Paper common—Listed Feb. 28 1929. 
Preferred ---_...--...-.----------------- 1. Sanitarium Equipment convertible preferred—Listed May 16 1929. 
Square D “‘A”_.......-...----------------- 72,075 Seaboard Utilities Shares common—Listed Oct. 9 1929. 
i a IR SAREE Ti Yee ERIE 156,412 Silent Automatic common—Listed June 20 1929. 
Standard Steel Spring commons. --------- 42,303 Standard Steel Spring common—Listed Jan. 17 1929. 
Stearns (Frederick) 4... -.---------------- wane Stearns & Co.—Listed Feb. 21 1929. 
Stinson Aircraft common ---.-.----------- ene Third National Investors common—Listed April 24 1929. 
Sutherland Paper common. ..-- --.--------- ‘ Tru-Lax common—Listed May 2 1929. 
ee Se Fe rn Seer enn nasconesaine Union Investment units—Listed March 22 and changed to com. & pref. Aug. 7. 
Third National Investors common.s- .. ---- 152,343 somes FP ee prongs ag 1929. 
= ome agg ie eae Warner Aircraft common. Old stock listed Jan. 11 and removed March 15 
White Star Refining common—Listed < “ 
ae oe Whitman & Barnes common—Listed Sept. 19 1929. 
ven A” and na stock Le =. 31 ae Oe stock removed Ja 
wnewmaen J 67 . Consolidation o cox Produ ich Products. 
Z| eee cn eenmNNNENERE Or: 15,621 4 Wenge © Sentee 2 ane B-tees 2. 2 eee 
PHRIIINE.® . cccacnindcocnneséedsccetonee 1 46 Bank of M Listed June 5. Consolidation of Dime Savings and Merchant 
United Shirt Distributors common. ----.--- 44,479 4 National. Nov. 21 and certificates of deposit listed Nov. 21 1929. 
U $ Radiator common.--_.-.-.------------ oo 4 Commonwealth-Commercial State Bank—Listed July 17 1929. 
Universal SURE Ecc cnccdecssectuacccesl | “SENS 2% Guardian-Detroit Group depositary receipts—Listed April 24 1929. 
El dtd, dbp niiimintnadaaabnobes eee 477,284 4" (1) Alloy Steel Spring units changed to A” and B” Jan. 22 1929. 
Universal Products common. -.------------ -_ , (2) Belle Isle Creamery common—Removed from list June 26 1929. 
CE NF Becki ick cccdccdndsosonass 2, 28 (3) Bohn Aluminum & Brass common—Removed from list April 10 1929. 
1 RAR. POAC TER A IO 10,950 27% (4) Brown (John W.) Mfg. common—Removed from list Oct. 17 1929. 
Walker units.¢-_--.-...------------------ 000 4 (5) C. G. Spring & Bumper common and preferred removed from list February. 
bei = 7 os a eee eee ee 918°900 ae Business acquired by General Spring Bumper Co. 
jew stock... .... .......---2 2222 -o o-oo , Detroit Electric units nged A” and B” May 7 1929. 
Whennen. ne ery ee RES 10.718 ts pd rach Sidienieh pecnnnd-~theeenet from ist Nov. 4 1929. 
Wilcox-Rich ‘“‘A” (old stock) (28) -.--------- 8, * (8) Ford Motor of Canada old stock—Removed April 15 and new stock listed 
“EB” (086 stuck) ........2.-ccecee -- 15,217 + ( A” and B”) March 16 1929. 
Ay, (mew stock)...----------- “| gi3'014 14 (9) Forst Gear & Forge common—Removed from list Nov. 21 1929. 
MBE COO «20 oon oe -“| *19'520 21 (10) Hershey **A” conv. and “‘B” removed from list Feb. 19. Consolidation of Her- 
be hrndpacercesce gine emucartesete "| ii'4a3 18 shey Corp,, Oakes Products Corp. & Houdallie Corp. into Houdaille-Hershey 
aiiecs aetna dienes eananiethiiie a» + a « « 126 5 Corp. “4° an /” 
Wolves a egeedlnn neg oesscsdsbsssoce 31,612 15 (11) Hiram Wal & Worts com. old stock removed from lst June 26 
PORNO on ao on doe onnncccteasébasnsces 330}1 98 and on May 10, 660,000 shares were split giving 3 for 1. 
Young Spring & Wire common (29) - - - ----- 18,050 53 (12) Houdaille Corp. “”a" and iB" removed yen. do. Consolidation of Hershey, 
Total Industrials. ....--------------- 10,971,771 (13) Mark's Stores “B” common—Removed frcm list Sept. 11. 
OMPANIES (14) Mexican Crude Rubber common—Removed from list Nov. 6 19 9. 
pao... = S ee Rccscecowindl 1,023 305 (15) Monighan Manufacturing common—Removed from list Sept. 25 1929. 
New 900k... 2262200000 e0ccc-co ese onoe-~ 42,760 106 (16) Motor Wheel common—Removed from list Sept. 5 1929. 
} ae 4 = oe (31) -.------ -------------- rest a (17) Murray Corp. of America common—Removed from list March 16 1929. 
nk of Michigan _a-_-.-.-..------------------ * 18) Oakes Products “A” and “B” removed Feb. 11. Consolidation of Hershey, 
tes of deposit..__....---------- 1,965 96 ee Oe ae a tees ieee Houdallle-Hershey Corp. 
Ith-Commercial Bank.a-- 2.050 380 9) On June 19 1929 par value changed from $10 to no par, giving 5 shares new 
Senceal Savings Bank _— nad - yin 247 700 yee for each share old to stockholders of record Sept 3 1929. Old stock removed 
Dime Savings Bank (32)-----.------------- 854 695 Sept. 3. New stock listed May 31 1929. 
First National Beak (33) a a = (20) Penberthy Injector preferred—Removed from list March 26 — = 
ee a ary oe gy Nae gen me (21) Renu-Hetepruf common—Name changed from Szekely Corp. . 
pa new fey ae one pee 1,388 420 (22) Rich Tool “A” conv. pref. and “B” removed Jan. 25. Consolidation of Rich 
mp ny Aen ayper stoners 20 740 Products and Wilcox Products into Wilcox-Rich Products. 
Merchants National Bank (35)------------- 434 350 (23) Riverside Forge & Machine Co.—Consolidation of Riverside with Pittsburgh 
Peninsular Seate Bank old stock (36) sh'36n 2 (24) Schwartz Cigar commen removed Ove. 2 se. On Dee. 4.1988 stockholders 
New stock...- .- ~~ ~~ -----------0------=- * that nee “A” and partic changed share 
Certificates of deposit--.-..-.--------- bo pe a pap Tae age new preferred and common old stock traded to Feb. 6 1929. 
Pe eer nee ere en's 170 (25) Second National Investors traded common and preferred July 29 1929. 
Certificates of deposit......------------ 2,142 200 (26) Szekely Corp. name changed to Renu-Hetepruf Co. April 11 1929. 
United Savings Bank old (38) -------------- 179 375 (27) Truscon Steel common and preferred removed from list Sept. 21 1929. 
Americe 148 148 (28) Wilcox-Rich old stock removed Jan. 25. New stock listed Jan. 31. Consoli- 
k Recast of Beaeal ab aha SR 8 23 150 dation of Wilcox Products and Rich Products. 
Bankers Trus of Detroit. -~~-.--------- from list Aug. 30 1929. 
din enioadenid 1,194 (29) Young Spring & Wire common removed ug 
assets 0: Saamabty Suess Se WR ~0-o<---—= 138 1 30) American State Bank on June 18 changed from $100 par value to $20. Old 
Rw ole pete Samet pla tase ah 117 ¢ J stock removed June 18 and new stock listed. 
(31) Bank of Detroit removed Nov. 8 1929. Exchange for Guardian-Detrolt Group. 
Fidelity Trust Co old stock (40) ----------- 3 ae (32) Dime Savings Bank removed June 19. Consolidation of Dime Savings & 
enn ee aca Cp rswannrer ene ery ee 77 Merchants National into Bank of Michigan. 
wuaranty Trust Co... .. ~~ -<<<<ne- eee een 
Gite Commerce Gory aia seock (ih------- 4.419 com tgs, Siete RN CELE alles Senn eres Re 
"lew stock jeer secammcbroupmamee ARS (34) Highland Park State Bank removed June 23 and depositary receipts listed 
en ee April 24. This stock exchanged for Guardian-Detroit stock. 
Total Banks & Trust Companies. .---- seater (35) Merchants National Bank removed May 21. Consolidation of Dime & Mer- 
RIGHTS chants National into Bank of Michigan. po 
; k value of $100 changed to $20 on April 22. 
Alloy Steel Spring ‘‘B” (Feb. 13-Feb. 25) ---- 4.10) P (36) — pew oe 14 and new stock listed. New stock removed Nov. 21 
American State Bank Aug. <2. ~4 wooree oun 4 etts. of dep. listed. This bank became member of Detroit Bankers Group. 
Bower Roller Deere etl Dee $5) none “Ol 17 (37) Peoples-Wayne County Bank on May 14 changed $100 par to $20. Old stock 
peaeeee Peper benders (May 10-May 25) - -- 5,354) 1 removed June 14 and new stock listed June 4. New stock removed Nov. 21 
Ford Motor of Canada (Mar’ 23-June 28) - - - - 267| 90 and etfs. of dep. listed. Member of Detroit Bankers Group. 
= n (Apr. 29-May 20) ---- 213) 1 Bank par value of $100 changed to $20 on Dec. 16. Old stock 
Grand R npide Metalcr ft com (Jan. 15-Jan 26) 775) 1 7m op od 16 and new stock listed 
Grand Ra ra . remov y . 
(May 24-June 7) --~------ -----<-----<---= net ; (39) Detroit & Security Trust Co. removed Nov. 21 and certificates of deposit listed. 
Hoover Steel Ball (Oct. 15-Nov. eae 80'624 This bank became member of Detroit Bankers Group. 
National Grocer common (May 20-July 6) --- ‘336 (40) Fidelity Trust Co. $100 par value changed to $20 on July 10. Old stock re 
Sechety Corp (Ja8. 28-39. © ~~ i5-biay 11)... 1,975 moved Aug. 1 and new stock listed July 19 1929. 
Winters & Coamgeon ‘ ———$<—— (41) Highland Park Trust Co. removed July 23. Certificates of deposit listed Apri! 
Total Rights. .....-------------------- 38,733 24nd removed July 23 1929. Exchanged for Guardian-Detroit Group stock. 
RANT (42) Union Commerce Corp. par value of $100 changed to $20. New stock listed 
he => t GF b. 6-Mar. 31) 732'235 July i and old stock removed July 2 1929. 
ion Commerce Invesm’ eb. ° -- 
Warner Aircraft common (Mar.20-Apr. 10)--| 38,001 TOTAL SALES ON DETROIT STOCK EXCHANGE FOR TWO YEARS. 
1928. 1929. 
Total Warrants___.------------------- 3.732 TE MS EE IE! RC ME 10,191,144 10,971,771 
* Odd lot saless Banks and Trust Companies...-.---..-------------- 35,875 462,894 
Year 1929— 
a New listings Year ts and “B"—Listed Aug. 22 1929. etl Wilh Liiatdecticonpacnconal aeaconcennne 10,227,019 11,434,620 
‘American Industries common—Listed Sept. 26 1929. 


Baldwin Rubber “B”—Listed Jan. 22 1929. 








1929 Increase in number of shares over 1928............ a 1,207,601 
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HIGH AND LOW PRICES ON 


DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1928. 

















































































INDUSTRIALS. No. Shares High. INDUSTRIALS—(Conceluded) . No. Shares| High. Low. 

Air-Way Electric Appliance common...._.-.- 136,579| 47 Beate D CNG siicvichatecccunccenassninn 5,865, 504% Nov! 49% Nov 
PORIIIIOE. bviikccivictoncasepecnnnne 70, 104% Te” Bem wewitrendiniowaindic wt 12,385) 31% Novi 25 Dee 

Alien Industries 1,075) 17% et o 7,864 38 Nov Dec 

Allison Drug Stores 31,820) 21% Stinson Aircraft common... ms 61,614) 26% Oct} 17 Nov 

Alloy Steei units 33,820| 34 Sutherland Paper common...............- ,045| 28% Dec 

Arctic Dairy Products common 28,666| 43 Szekely (O E) common...........---..----- 4,796; 48 Oct Nov 

Automotive Fan & Bearing common.......-. 134,128) 16% Timken-Detroit Axle common. .-...........- y 29 Dec} 11% 

Baidwin Rubber units_........----.------- .4159:037 28% POUREONE s de ncccnvdisacscossccsncsesssee 889)109 Novi104 Jan 

Baxter Laundries **A’’ common.......-.---- 4,7 29% Truscon Steel common.-.-........-..------- 25,825) 64 Oct} 34 Jan 

Belle Isle Creamery common_........-.----- 46,320) 42 PRE 5 cid dirshbberannecascenénedncon 1,182|108% Janjl104 Aug 

Bohn Aluminum & Brass common......-.-.-- ,028|118% Union Mortgage preferred.........-...---- 4,642} 1% Jan % Dec 

Bower Roller Bearing common........-..-.-- 139,123) 17 United Shirt Distributors..............-.- 27,820; 12% Novi 8 Dec 

British American Brewing units.a......--- 1,855) 35 U S Radiator common..........-.--.------ 47 Jan| 37% Jan 
ED” . bebe Ouewencnoneseccececcsesnasesoos= 14,453) 35 Ph pint teindesnbbeosdedicosdaddaes 1,414)107% Feb) 96 Nov 
de ie an ate hi ena pemmabwandeawe 1,887| 6 2 Universal Cooler “A” ............--...----- 17,172) 1© Nov} 5% Dee 

Brown Fence & Wire “A’’_.........-------- 15,923) 42 & ie: De = Ee wht dinpbpSdddcthtennonahebsapiers 210,462} 3% May| 1% Aug 

PA RET SS TE OE ed Se aR Ce Se oe 7,216) 40 29 Universal Products common. .............- 219,432} 50% Oct) 21% July 
Brown (John W) Mfg common.......------ ,719| 40% 8 Wilcox PEE. Er  sicknciakitbnemancenn 44,552) 3644 Sept} 23 Jan 
Bushert iL} SOMO R 6 csndioncedserccasoncen 4,263) 164 Tc: De. 1 Seb deeb apeehnhdin nostoceoneosonwens 171,576) 44 Sept) 18% Jan 

APTA EE 4,849) 24 18% bet Rich Products “A” J... cccccccccccns 39,795) 46 Oct] 3345 Oct 

Cc 2 ; Spring $ & Bumper common...........- 170,756; 12 {Sn 2c. act aie ne Sie nemencnnnaneneinautin 131,057; 423%§ Oct) 30 Dec 

ar aaa bli em etnig tiie dp aetna Geipabipel 4,998| 9% 6 Winton Engine conv preferred__..........-. 100} 46% Sept) 46% Sept 

Pe Breweries common..........-.---- 1,500| 41 30 Wolverine Portiand Cement common......- 5,486) 6% July| 5% Oct 

Columbia Sugar common............------ 8,098| 3 1 Wolverine Tube common. .........-..----- 3,790) 254% May| 19% July 

Consolidated Paper common............--- 12,697| 21% 17 PORE cuttimenbintstinidibonndenboos 220|103 June| 96 Sept 

Continental Motors common.........---.-- 43,100) 20% 10% Worth Inc class A conv__...............--- 8,920 22% May| 17 Aug 

Copeland Products “A” ............--.--.-- 1,925) 20% 15% Young (L A) Spring Py Wire common......- 199.938) 57% Novi 35% Mar 
at RS REE SR IN RS Ps 8,207| 7 4% PRs diisinttbtbbsnnnndeccescons 72,853) 52 pt| 35% Mar 
id i isecnersoseesonsoncss 3,140) 6% 5 

Crowley Milner common...-..........-.---- 120,014) 58 46 ee Ba cdisbcccccccccccccccce 10,191,144 

Davegsa Inc common..................-.-.- 61,812) 48 30% BANKS & TRUST COMPANIES. 

Detroit & Cleveland Navigation common... 52,318| 17% 13% ORE END Midd ccccscesesunccus 4,076|395 Jan Feb 

Detroit Creamery common................- 93,689) 51% 32 NE Oe nn. os nncnessncose 5.089 300 Mayi210 Feb 

Detroit Edison common...........-....--- 4,193) 223 ce ES ae 190'720 Septi675 Feb 

Detroit Blectric units. ..........--......-- 17,175) 36 ee CS SN cn cinnccncaasacsooscad 123\725 Jan|675 Jan 

Detroit Forging “A” old stock.b..........- 19,463) 20 First National Bank......................- 679\575 Jan|530 Feb 
EE Pe Ss cbuniocnscavetaccagnecose 11, 9 Griswodli-First State Bank i.............-. 18,071'320 Janii96 Aug 

Detroit Motorbus common...............-- 296,723 Highiand Park State Bank............-.-- 556 502 Jani442 July 

Federal Mogul common..............-.---- 56,61 Merchants National Bank_..............-.- 216/350 Jan|303 July 

Federal Motor Truck common............- 168,777 National Bank of Commerce.m_..........-. 2,382|727 Jan|577 Jan 

Federal Screw common. .-............-.-.-- 323,790 Peninsular State Bank_.............--..-- 968) 450 Jan|398 Oct 

Federated Publications preferred_.......-.-. 71 Peoples State Bank... _.........--.-.---- 41|875 Jan/800 Feb 

Foote-Burt common..........-......-..--- . Peoples Wayne County Bank. -...........-.- 1,037|840 Feb/800 Feb 

Ford Motor of Canada Ltd__........ dicen 10,168 United Savings Bank. .._........-........- 230379 Novi325 Mar 

Frost Gear & Forge common.............-.- 186,696 Wayne County & Home Savings Bank _o-._.-. 3\875 Jan|87 Jan 

Dt tl tiniest anita necencnnnane 16,84 American Trust Co___...............-.-..- 222)150 Decil18 Jan 

General Foundry & Machine units........- 29,310 Bankers Trust Co of Detroit..........-...- 13|332 Sept Oct 

General rs common. ................-- 540 Detroit Trust Co_p___...--.........--.-.-- 335\940 Mayi850 May 

General Necessities common..............- 43,389 Detroit & Security Trust Co_.............- 55/940 Sept's850 Sept 

aige Motors common.¢..........- 444 Equitable Trust Co. ..........-.--.-.----- 80' 150 145 June 

YF OGiiccdapiiteMbdbdvindeodvissgcéocrecases 6,747 Fidelity Trust Co. .............-..-------- 130 520 Jan\495 Nov 
Grand Rapids Metalcraft common.........- 945 Guaranty Trust Co__...............-....- 1 Jani275 July 
Hall Lamp common.-.... sical tn adeeb encminiiphabietvebini dete 655,501| 26% Highland Park Trust Co_.............-.-.- 16|370 Feb|335 June 
Hayes Body common................-.---- 728,499) 65% Security Trust Co.¢.............-.....-..- 45|900 May|900 May 

SORA” AIA aS TERE ee ea 9% Union Commerce & Investment Co......... 858'610 Oct’ 565 
— Corp “A” conv preferred_......... ae 4 EE Se SOS cs dicnttidbconsnedsinnscuns 393/845 Jan 600 Sept 
Hiram Walker-Gooderham & Worts com... . 75,805| 90% Total Banks & Trust Companies. _--.-._- 35,875 
Hoover Steel Ball common...... 32,905) 23% 

Hoskins Mfg common..-....... “a 42,311) 50 RIGHTS. 

Houdaille Corp “A”... x 35,312) 614% Belle Isle Creamery common.............-.- 348} 13% May| 13% May 
OE itin te ch eddie wkd eine e ee Gatien ,605| 60% oo Ree 20.626) 3 Nov}; 1% Nov 

Houseman Spitzley “A” .............-...-- 785| 27 Brown (Johe W) common...._...........-- 19,691} 6% Sept!) 4% Sept 

ine aabnnndEonwmwinem making 609} 5% EEE 27,720| 7 Feb) 5 Feb 

Iron Silver Mining common..-.............- 8,300; .80 I itis iin iteebdinegmmenin pened 1,162; 20 Dec} 15 Nov 

Jackson Motor Shaft common..-...........- 273,298) 47 i PN EEE a iacinkdithebemecewnmee 348) .50 Nov; .40 Nov 

Kalamazoo Stove common................- 37,344 136 Hayes Body common... .............-.---- 58,587| 434 Oct) 1% Nov 

Kawneer common. ...........-......---..- 5,640 Highland Park ir ead ace em tigininimesins 21| 35 #$=Mari 33 Feb 

Kresge (S S) common..__....-.--...--.-.-- 110 Jackson Motor Shaft common.._...........-. 6,657, 1% Oct] 1% Oct 

Lakey Foundry & Machine common....-.... 133,573 Pe ROO, WONG FS  eccnctacddcdcccocecase z 2 Feb| 1% Feb 

Mahon (R C) conv preferred_.............-. 9,260 

os ——— “B” common..-.............-- one re i ins dsahenehcnbsiaienmimane 146,358 
TE <i awit: matin didhnwinbenawndowne ¥ m ; 

Pryer) @ British American Brewing units changed to “A” and ““B” Feb. 15 1928. 

a, Lee Candy “‘A” (with warrants) -....- a b Detroit Forging * A” —50,000 D shares new stock listed Oct. 24 1028. 

Sitti c Graham e Motors chang m e Detroit Motors Jan 

Sidiiion Seed Tobe Uarduate ceammen...| ‘t:ae6 d Oakes Products units changed to “A” and “B” Aug. 16 1928. 

Michigan Sugar common "904 é Peerless Motor common—Listed Sept. 1 1928. 

Rag ei a li te one "100 f Rich Products units changed to “A” and “B” May 9 1928 and on Oct. 1 con- 
Miles Detroit Theatre common __.__........ 527 solidated with Wilcox Products Corp. under the name of Wilcox-Rich Products. 
Monighan Mf¢ class A_.._...._-..--..--..- 41,020 g Schutter Johnson Candy units changed to “A” and “B” Feb.2 1928. 

Motor Wheel comnon_______............... 57.250 h Square D units changed to “A” and “B” Nov. 15 1928. 

Muller Bakers A comnon________........... 8 ¢ Wilcox Products “‘A” and “B.” This company consolidated with Rich Products 

Murray Corp of America common SAREE 35.293 Corp. Oct. 1 1928 under name of Wilcox-Rich Products Corp. 

National Baking}preferred RE ARO j Wileox-Rich Products consolidation of Wilcox Products and Rich Products 

National Grocer common. _-__..-...-.-.---- 131,539 on Oct. 1 1928. 

National Screen Service common..._....... 5.27 k Young Spring & Wire Co. convertible preferred stock was converted into 

Noble Oil & Gas preferred____.._- s common stock on Oct. 4 1928. 

Oakes Products units 48,912 i Griswold-First State Bank removed from list Nov. 7 1928 upon consolidation 
UF Veneers i "238 with National Bank of Commerce and Union Trust Co. under name of Union 
. _ ee eee A 73.725 Commerce & Investment Co. 

Odin Cigar common... . 11.175 m National Bank of Commerce removed from list Sept.2 9 upon consolidation 

Packard Motor common_..____. “| 430,905 with Griswold-First State Bank and Union Trust Co. under name of Union Com- 

gS Ls a ea 201,233 merce & Investment Co. 

Parker Rust Proof common 6.995 n Peoples State Bank removed from list Feb. 16 upon consolidation with Wayne 
IR "785 County & Home Savings Bank under name of Peoples Wayne County Bank. 

Peerless Motor common .¢._._.............. 000 o Wayne County & Home Savings Bank removed from list Feb. 16 1928 upon 

Mae 22°763 consolidation with Peoples State Bank under name of Peoples Wayne County Bank. 
(oo jue tei aii ae reese arte 42.811 p Detroit Trust Co. removed from list on Aug. 8 upon consolidation with Security 
_ VSR Shei Ones Shooter 54.276 Trust Co. under name of Detroit & Security Trust Co. 

Reo Motor conn01________................. 364.093 q¢ Security Trust Co. removed from list Aug. 8 upon consolidation with Detroit 

Rich Tool “A” conv preferred.............. 73.441 Trust Co. under name of Detroit & Security Trust Co. 

OT ee 36,102 r Union Trust Co. removed from list Sept. 29 1928 upon consolidation with 
River Raisin Paper common. ___..__.._____ 176,578 Griswold-First State Bank and Union Trust Co. and National Bank of Commerce 
Riverside Forge & Machine common_...____ 302,11 under name of Union Commerce & Investment Co. 
aukdase dehaene Canes isis 5 Shoentateietatate ae TOTAL SALES ON DETROIT STOCK EXCHANGE FOR THREE YEARS. 

senate ronte as a IN i i cidhin nian scinpumomasiinineanin 10,191,144 2,765,683 1,850,163 
Schwarts Cigar class A preference.-------~ 33.324 a oe a 
Scotten Dillion Goo nooo 2222 IIIT 13.881 WETERRNE a concwrecncccsnwcccccenaneccenes  sewws | saonee ed 
Secon ational Investors units_..._..____ = 1 
Sas iasnnde arenes. eb Total Pelee... 0-2 nnnencnwewennnnnnosenee 10,227,019 2,834,397 1,861,316 











HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1927. 





























INDUSTRIALS. Par| No. Shares INDUSTRIALS—(Continued) . No. Shares| High. Low. 

Allison Drug Stores “‘A” conv_a_.__....__- *| 19.870 a en as 100} 13,895 |170 Dec\134 Jan 
American Electrics ‘A’’_b......-.. 8k 185 Detroit Forging class A_..........--.--..- * 7 #=<Aug| 7 Aug 
American Light & T :action com_¢_._.._..- 110 Detroit Motorbus common_k___..-....--- 10| 61,076 | 10% Dec 
Arctic Dairy Products com_d_....._..____ 10| 15,311 Evans Auto Loading Inc “A” common .i___5 8,160 | 54 Dec) 32 Mar 
Belle Isle Creamery com_e¢e_____...._...__ 10 3,100 ye RR Sa ee eR 5 12,720 | 56 Dec} 28% Feb 
Bohn Aluminum & Brass com.f__________. *| 214,853 Federal Motor Truck_m_........-.......-- *| 80,211 | 30% Jan| 17 #£Dee 
Bower Roller Bearing._...........______ 1 366 Ferd Motor of Canada Ltd___._........- 100, 16,520 |730 Nov\395 Apr 
British-American Brewing Ltd d units.9....* 49,969 Frischkorn Real Estate “B" common.n...-*| 3,850 | 3 June) 1% Aug 
Brown (John W) Mfg common_B_____.____ C) 3,742 Gemmer Manufacturing class A_._.......- * 8,275 | 35% May! 27 Oct 
Burkart —_ units. ea -*| 11,433 General Motors common (old stock) _0_....- 8,975 |225% July|153% Jan 

ah sia ele eisechapctninddibiees th nics nesis blow hiaads * 48 DONO ince cionemacbunumaall 10,100 |135 Dec|125% Oct 
c > Spring & Bumper common.._.___._____ *| 111,325 General Necessities common _._._....-..-- 10 858 | 6% Jan) 1% Nov 

Sie nian eis diididhtnin chncasnemenselnctioneoiow 10 2,788 CN oc cecnmntiaeninelil 219 | 1245 Jan) 10% Feb 
Columbia Sugar common..-_.........._.- 10 1,150 UI Na a a 10| 143,603 | 10% Mar) 73% July 
Consolidated Paper common_j_.____._.__ 10 371 ernie I ewes 10 8,4 12% Nov| 8% May 
Continental Motors common.____._._.____- *| 63,815 Houseman-Sptiziley class A..........-.--.- * 2,122 | 33 Aug! 26% Nov 
Davega Inc common.._____............... *| 85, Me Ta a a 5 1, 11% Apr) 4% 
Detroit & Cleveland Navigation._....._. 10} 17,795 Iron Silver Mining_.............--.--.---- * 1 75¢ May| 35e Feb 
oo aa EOE 1o! 35, Kawneer common .___...........-------- 10 2,910 | 30 Jan! 28% Aug 
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INDUSTRIALS—(Conet a No. Shares i , t ye, te Davis—Old stock removed from board at close of business April 7 1927 
momen Htoh Low and new stock listed April 4 1927. 
Marquctte Oll.p.. 22... 2.6 ence Sone nn ue * 2,855 1K July| 48¢e Dec « Schwartz Cigar—Old stock removed March 22 1927 and new stock listed 
Mary Lee Candy units_¢_-.--.............. 180 | 54 Mar] 52% Jan | same date. 
“he ne Te TE. : a «.. Ae +. Seve © Schutter-Johnson Candy, units, listed Aug. 4 1927. 
deci itn delta ie tik es aaltb nsdsed dn n'ts pan aiibectathaiigtaeled, esa % ay pr w Truscon Steel, comm stock dividend paid * stock record 
Fs ne og aan Inc “A” agape a = pn tase a= at “close of business Jan. Is 1027" apr iets 5 
eee . an ug “hme, 
an Sugar common... -------772 10} 21:110 | "856 Jan] 1” Nov | yinq”MSOE.Produets, “B stock Usted June 15 1927 tn addition to unite already 
BE RES IESE HRN EER ON 10 475| 6 Feb| 4 #£Dec 
Wheel common___________......... ° 64,962 a re 30% = Low 
esi ttn tists teceaiitn nal ad J ug ‘an B m ° 
Muller Bakeries arte common “SS Ay Sa 100 ,002 37 May 204% Jan ANKS Par No. Shares High. 
National Baking preferred -10 138 | 87 Dec} 84 Jan | American State Bank... 100 3,567 | 382 Dec | 213 Jan 
National Grocer Common.____.__....__- 100 15 | 2% Nov| 2% Nov | Bank of Detroit__..._......._._........ 100 5,041 | 277 Dec | 147 Jan 
Noble Oil & Gas preferred__..._.__.____ 100; 14,787 | 25c Feb! 10c June | Detroit Savings Bank._..._._............. 31 | 500 Jan | 500 Jan 
So 7 SEAR TAB ot & 414,174 | 61% Dec| 34 Jan | Dime Savinge SPEAR AME REAR ES 2 91 | 628 Sept | 505 Feb 
pomernage Motor common.s__....._..... 387 | 18% Dec} 7% Mar | First National Bank.................... 100 1,679 | 550 Dec | 375 Jan 
Parke Davis & Co (old ecock) 2 LEIS R ORE 5,823 1145 Jan\135%4 First State Bank_a_._____._.......----. 100 600 | 265 Feb | 245 Feb 
(New [men Scie seibaldin haa tisaliet ids tanianiidecdnnaceeds ess *| 85,540 | 40 Dec) 27 #£Apr First State Bank_d_..........._.- 12,590 | 323 Dec | 245 Mar 
—- ust Proof common ..._.___.._.... * 3,047 | 25 Dec] 18% Jan | Highland Park State Bank..__.......... 100 1,864 | 506 Dec | 325 Jan 
SI i MEE CORR kL OE 10 1,501 | 10 Aug| 9% June | Merchants National Bank..............100 313 | 310 Dec | 275 Mar 
Peerless Motor common.____..______.__.. 50 5,250 | 32. Jan| 23% Aug | National Bank of Commerce.c._........ 100 770 | 520 Dec | 422 Jan 
Reo Motor — —-———— -—----- 2-2-2 -nn-=- 10| 550,744 | 27 Oct) 19% Mar | Peninsular State Bank..............-.. 100 1,122 | 450 Dec | 360 May 
ver Raisin Paper common____.___.._____ *| 44,580 | 8% Dec| 6% Jan | Peoples State Bank.........._......... ase 531 | 920 Dec | 625 May 
oo pone stass a (old stock) _w_..... ; P pa 10% = 473 = upeed Savings Bank... .........cecece 19 | 325 Oct | 260 Jan 
th dh eetnitbiieiseneeabendtenines " ar ug ne 
a — radar Sagoo 1 2812 iS ayne County & Home Savings Bauk.100 438 | 950 Dec | 552 Jan 
Scotten Dillon Co_¢_.______._.___._.___- 10 8,938 | 36 Jan| 29% Nov pees WH 5 iain ekki 28,656 
Silent Automatic preferred____._______. 100 352 |110 Oct} 93 Apr 
Detroit Axle common ..__....._.. 10| 79,047 | 13% May| 11% Nov TRUST COMPANIES 
Ect RO ERE TRC 100 1,519 |104 Dec] 95% Mar | American Trust Co____.__..._..-...-... 100 664 | 120 Feb| 88 July 
Truscon Steel commom_w__..._.....__._. 10| 650,939 | 3434 Dec| 23% Feb | Bankers Trust Co of Detroit.__._._......-.-. 651 | 335 Feb | 285 Jan 
ROE ieee 100 1,957 |109  Dec| 99% Jan | Detroit Trust Co__.___............-.----.-- 72 | 900 Dec | 858 Dee 
Union Mortgage preferred__._________._. 10 3,090 | 1% Dec] 90c July | Equitable Trust Co.d_...............-.--. 10 | 131 June | 131 June 
U S Radiator common______._____.______. * 7,873 | 43% Jan) 37 May | Fidelity Trust Co_¢.._..................-- 115 | 675 Feb | 435 June 
i lh ep tt piadincs Mao wpasiihits scission 100 1,736 |105 Nov| 97 Jan | Guaranty Trust Co_...................100 910 | 387 Feb | 310 Jan 
Whees Products units_z_.............--... 45,622 | 3144 May| 25 Jan | Highland Park Trust Co_f_............--.. 41 | 340 Dec | 220 Aug 
-eenetiecmcencare tetas *| aun | 3854 dope S71 “Kee | Uaon Fruct Ceca: ao | ad aay | 600 Ape 
CEASE RHO beebewe le 2a ec n2eseeneo coesnneoeese 
Wolverine Portland Cement_____.______. 10 3,947 | 7% July| 53% Apr 5. " ee ” 
Total industrials, year 1927______________ 2,765,683 Tora! — i nh i 3658 
@ Allison Drug Stores “A” conv. listed Oct. 14 1927. Total ban 
ks and trust companies........ ° 
» American Electrice “A” and preferred removed from board May 14 1927. = = sate 


pect pach naman Soap gw She psp 11 1927. 
4 Arctic Dairy Products common, 25% stock dividend paid July 15 to stock- 


holders of record July 1 1927. 
¢ Belle Isle Creamery common, 20 stock dividend paid Dec. 0 to stockholders 
ef record at close of business Dee 10 toa? 

J Bohn pecs gp tnPaa vee peg . a shares listed Dec. 6 1927! 
¢ British-American Brewing, Ltd., listed Oct. 28 

een ee S.) common listed Oct. ¢ 1927. 

4 Burkart Mfg. Co. listed June 2 1927. 

J Consolia 


June 18. and 24% paid Oct 

ms Frischkorn Real Estate, ’ ° 

o General Motors, common—On and after Sept. 15 1927 common stock was 
ehanged from no Sar 00 UES par Gn Gadi e fens Uaines yar vals seeds te emmmata 
for one of no par value 

Pp Marquette Oil, listed July 9 1927. 

@ Mary Lee Candy “ pi ‘B” changed from units on sue 18 1927. 

r Mathews No ae EBA “A’’ common, March 25 1927. 

# Paige-Detroit Moter—Aséttional 49,149 shares crac listed July 29 1927 

and $3,672,700 2d preferred voting trust certificates listed on same date. 








@ First State Bank, removed from list March 26 1927. 
ago gata gee Ba listed March 26 1927 upon merger with 


¢ National Bank of Commerce, additional 5,000 shares listed April 4 1927 
@ Equitable Trust Co., listed May 18 1927. 

¢ Fidelity Trust Co., additional 5,000 shares listed May 19 1927. 

J Highiand Park State Bank, listed July 6 1927. 


g Union Trust Co., 25% stock dividend paid Jan. 25 1927 to stock of recor 
ane den. 13 1925. “On March 15 1927 additional 5,000 shares listed. 

















RIGHTS. No. sharea| Hwa. | Low. 
Paige-Detroit Motor Co................-.-- 40,058 % Nov| 1 Nov 
1927. 1926. 1925. 
DEE GUNG co ncdccundbaniotncandonbbbnebta 2,765, ro 1,850,162 3,050,224 
Listed banks and trust companies............ $1, 2,899 2,120 
Ps chicdnuvitichdnvhiiacandbviiibanambbanees 10,068 8,245 33.921 
Pe dicta did hence ccntateinsbietbiesiartndinitis maieiiniek  tcmniaboie 10 20 
Unlisted stocks (discontinued Oct. 17 1925)... -.-...  -.----- 202,820 
ee CS viinecemcnitilllbannincretnciiiin ian tecibintaitaal 2.836.914 1,861,316 3,298,108 

















A Promise of Healthful Activity. 

By Frank W. Blair, President, Union Trust Co., Detroit, Mich. 

For the first time since business enterprise has been 
conducted on its present mammoth scale, economic 
conditions of to-day present big business with definite 
problems to solve in 1930. It will be an interesting 
test of the value of the large scale enterprise and a 
test which, I feel sure, will prove its value. 

This confidence has been manifested by no less a 
person than the chief executive of our nation. Pres- 
ident Hoover, in calling his recent conference of busi- 
ness leaders, paid them high tribute which proved 
well merited by the promptness of their response. 
The programs of expansion announced for 1930 by 
such great enterprises as the public utilities, the rail- 
roads and the Federal Government itself promise 
healthful activity and turn-over of business capital. 

We must keep firmly in mind that business is fund- 
amentally sound and that the recent break in stock 
market prices had no effect whatever on the funda- 
mental basic structure of productive business. In 
fact, the market break in the long run may be defi- 
nitely beneficial through the release of funds formerly 
used for speculative purposes. 

All the factors are absent from the present business 
situation that were present in business conditions 
which preceded any such depressions as those of 
1896-7, 1907-8 or 1920-21. We have had no recent 
speculative rise in commodity prices, with attendant 
inventory inflation. Prices of commodities have 
been falling since July and are now at approximately 
the average for 1928. The present level of prices is, 
in fact, no higher than that registered in the latter 


At the present writing, the credit situation is 
particularly favorable to business, and the Federal 
Reserve System is in an extremely strong position 
to extend further credit. The present outlook is 
for cheaper money rates for some time to come. 

That the challenge offered to business in 1930 
by this entirely new set of conditions will be met with 
an aggressive interest in maintaining production, 
employment and purchasing power is the belief of 
many business men who anticipate a definite upturn 
in many industries in the Spring of 1930 and a slow 
but gradual upward movement in stock prices. 








Growth of Trading on Detroit Stock Exchange. 
[By Curark J. W. OCousy, Secretary Detroit Stock Exchange.] 


Detroit Stock Exchange during the year just ended broke 
all records in its 22-year history both in volume of sales 
and aggregate value of securities dealt in. This is true 
in spite of the fact that the last six weeks of the year 
were marked by exceptionally quiet trading. 

With an average monthly total of 1,000,000 shares traded, 
the Exchange piled up a total for the year of approximately 
12,000,000 shares, with a total value of about $800,000,000. 
The average monthly sales for 1929 were more than 50% 
of the total number of shares traded in the full year 1926 
and the total value for 1929 was 10 times that for 1926. 

During the year the Detroit Stock Exchange undoubtedly 
came nearer to fulfilling its function as one of the leading 
securities markets of the Middle West than ever before 
in its history. Many persons think of a Stoek Exchange 
as a place where stocks are dealt in for the purpose of 
speculation. As a matter of fact, the speculative angle 
of the Stock Exchange’s business is secondary. Its real 


aim is to aid in the distribution of securities to large num- 
bers of investors. 

It is an established fact that a corporation is in a much 
better position both from the standpoint of the price at 
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expansion, when the stock of that corporation is widely 
distributed. The Detroit Stock Exchange, with its greatly 
increased distribution in 1929 did a greater service than 
ever before. 

In discussing the quality of stocks admitted to trading 
on the Detroit Stock Exchange during 1929, it may also be 
said that the Exchange made substantial strides. ‘There 
are two reasons for this. In the first place, the Detroit 
Exchange, through its rapid expansion and increased reputa- 
tion as a distributing agency, has automatically attracted 
stronger issues to its board. Secondly, the Exchange, dur- 
ing 1929, has paid greater attention to corporate history, 
earnings, financial position, personnel and initial distribu- 
tion of securities applying for listing than ever before. 

The outlook for 1930 is entirely sanguine and the Ex- 
change has much to look forward to in the matter of 
mechanical expansion as well as business growth. During 
the hectic period of the recent bull market it was found 
that present facilities of the organization were entirely 
inadequate to handle unusual volumes of business and it 
was decided to build a new home for the Exchange. With 
this in mind, the members approved plans early in Sep- 
tember for a new building to cost $500,000. A site has 
been purchased on Griswold Street, between Larned and 
Jefferson, and construction will be started shortly. 

During the next 12 months the Exchange expects to sub- 
stantially enlarge its ticker service throughout Michigan 
cities and in neighboring States. This work, when com- 
pleted, should result in greatly increased facilities for 
trading in local securities throughout the territory and 


will, it is expected, materially increase the volume of 
transactions. 





SALES (IN SHARES) ON DETROIT STOCK EXCHANGE FOR 
CALENDAR YEARS. 
1929. 1928. 1927. 

al ahucehiaildbetmnenenclinarsnab qiehaces 11,335,044 10,191,144 2,765,683 

Bank and trust...........-- 464,071 35,875 28,656 
Pe iicienwiidbadeaeoue 11,799,115 10,227,019 2,794,339 

in doa db esti sheila tm 149,959 146,358 40, 

Ws Sins Kcctcicncwsevie ID spe 0 aetabathnraae isa Se ages 
Us edd ed eons daduids bee 11,987 ,807 10,373,377 2,834,397 





Detroit Stock Exchange to Have a New 
Home. 

Erection of a new $500,000 home for the Detroit Stock 
Exchange will be started within the next few weeks, and 
work will be rushed to completion as rapidly as possible. 
The new edifice will be located on the west side of Griswold 
Street, between Larned and Jefferson, and will be large 
enough to provide facilities for several times the amount 
of business now possible. 

Plans provide for a 3,500 square foot trading floor, which 
is over twice the size of the present floor. Its arrangement 
will provide for curved board which will be easily visible 
from all parts of the trading room. Posts at which various 
securities will be traded are to be arranged in a smaller 
curved circle a few feet from the board. 

At the opposite side of the room will be the traders’ 
desks, also in a curved line to permit each man to be as 
near the center of the floor as possible. These desks will 
be equipped with the most modern telephone apparatus 
obtainable for the fastest communication with various brok- 
erage houses and markets in other cities. 

In construction of the trading room every method will 
be used to make its acoustic properties as nearly verfect as 
possible. The walls and ceilings will be of special ma- 
terials to prevent echoes and the floor will be of resilient 
material to provide for the comfort of the fleor traders. 
Loud speakers will be installed to announce sales and 
markets from the various posts, and special attention will 


be paid to the ventilating system with apparatus for forcing 
in washed air and eliminating impure air. 











I Indications of Business Activity ‘| 











THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Feb. 7 1930. 

Industry makes a better exhibit than general trade, 
whether wholesale. or retail. The drawbacks in wholesale 
and retail lines is largely the weather. That has played a 
mischievous part in American trade for months past. Lat- 
terly rain, snow and bad roads have all militated against a 
normal condition of trade. The reports from the iron and 
steel business are cheerful. Not that irregularity of prices 
has wholly disappeared nor occasional easing of prices. But 
production shows a tendency to increase and the demand 
has recently been better. It is a regrettable fact that textile 
industries make no such showing there. Curtailment is still 
more or less rigorous and the demand on the whole slack. 
Print cloths of 3814 inches 64x60s have sold down to 63%e 
as against 7 cents not so very long ago. Finished goods have 
met with a fair demand, this including printed and woven 
cotton washed fabrics. Broad silks have had a fair sale and 
also light weight worsted dress goods. But it was noticed 
that in all these cases the demand is for immediate or near-by 
shipment to replenish depleted stocks. In the garment in- 
dustry there is a strike of 30,000 union needle workers. 
Manufacturers of shoes, silk dresses and hosiery are working 
on a larger scale. Men’s wear goods have been dull. Raw 
wool has been quiet but steady. The London wool sales 
which have just closed show a decline in prices however 
of anywhere from five to 20%. Steel scrap has advanced. 
Copper has been in rather better demand. Car loadings with 


the weather bad and trading in wholesale and retail lines 


correspondingly restricted have continued to be compara- 
tively small. This under the circumstances is not at all 
surprising. 

The coal trade of the West has been stimulated by big 
snows and very cold weather. In fact over the northern 
half of the United States the coal business has been good. 
Naturally at this time of the year building is on a small 
scale, but there are hopes that there will be a revival in the 
Spring. Meanwhile building materials are naturally dull. 





Operations have been resumed at saw mills and some logging 
camps in the Pacific Northwest although trade is not so 
brisk there as it was at this time last year. The trade in 
hardwood lumber suffers more or less from a certain slug- 
gishness in the furniture industry. Even at the most favored 
centers that line of trade is only fairly active. Rains in the 
Pacific Northwest have improved the outlook for the crops, 
and also assisted hydro-electric plants. On the Guif Coast 
crops of vegetables and strawberries have been damaged to 
some extent by recent frosts. 

In some parts of the grain and cotton belts recent declines 
in prices of those commodities have had a deterrent effect on 
trade, and have not been without their effect at times on 
the stock market. Clearance sales by department stores 
and other retailers have had rather disappointing results 
in some parts of the country. What is needed in the United 
States as a whole is clear and seasonably cold weather, and 
not the extremely low temperatures which have recently 
operated against trade nor the frequent storms. 

Cotton has declined 1 to 1c. net on very heavy liuida- 
tion in a plain case of “hope deferred,’’ deferred because the 
expectation that the Farm Board would aggressively support 
prices has not been verified by the event. Big long accounts 
had been accumlated and latterly they have been sold out. 
To-day prices broke 40 to 60 points. Trade and speculation 
have been dull for months past. Spot cotton has been 
bought sparingly and cotton goods have been slowly de- 
clining, with the demand mostly for small quantities for 
prompt delivery. East Indian cotton has continued to 
compete sharply with American in the world’s markets. 
Cotton may in theory be unwarrantly low at a level 4 cents 


/under that of the last two years, with the total supplies 
: smaller than in those years, but if the demand is poor on the 


eve of planting another crop what does theory matter? One 
consolation for the South is that the big decline in prices 
within a month will probably do more to bring about a re- 
duction in the acreage than all the propaganda that could be 
devised. Besides Southern banks are imsistent, for ex- 
cellent reasons, on a substantial cut in the planted area. 
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The price of cotton is now believed to be below the 
cost of production. 

Wheat showed no particular net change for the week 
despite wide fluctuations and the fact that export demand 
has been disappointing. There are hopes that the export 
business will increase before long. Much has been made of 
the fact that Russia keeps offering wheat to Western Europe, 
ineluding France and England. But it is doubtful whether 
Russia could supply any very large demand. And there 
are intimations that European erops are not so large as they 
were at one time supposed to be. Meanwhile Argentine 
prices have been mueh firmer than they were last year, and 
some think a foreign demand is likely to center on North 
American wheat. Meanwhile the bears in wheat are more 
or less intimated by the fear of aggressive action by the 
Farm Board. One story to-day which may or may not 
have foundation was that the Farm Board is long of wheat 
and may demand delivery. This sounds rather improbable, 
but the fact remains that bears covered at one time on the 
strength of the story. The co-operative associations have 
been steady buyers in the Northwest of earlots of wheat. 
A far better basis for a rise of course would be a good export 
demand, with no coddling of wheat markets by the Farm 
Board or any other governmental agency. Corn has ad- 
vanced slightly and is now relatively high as eompared with 
other grain. But on the other hand the stocks at terminal 
markets are about 10,000,000 bushels smaller than a year 
ago, and the crop movement in spite of repeated predie- 
tions of an inerease with better weather has not materially 
increased. Receipts have been small. The dmand is not 
poor by any means and meanwhile country roads are in bad 
shape. Rye declined sharply at one time partly beeause of 
a decline in Germany of 6 cents per bushel, the reflection of 
a large erop in that country. On this side the sore point in 
the rye market is the prolonged absence of export demand. 
Provisions have been firmer and lard has advanced roughly 
4 to % cents on futures. 

Rubber has advanced slightly with some progress apparent 
in the Far East in the project to curtail shipments; 17 
Oriental plantations, according to Shanghai advices have 
agreed to do this. London and Singapore prices have latterly 
advanced. There has been of late a rather better demand 
here from facteries. Hides declined as the United States 
voted to keep hides, leather and shoes on the free list. Coffee 
has declined in a dull market. It is said that consignments 
of coffee are being made to the United States from Santos to 
various ports of the United States and if this plan is sue- 
cessful it is believed it will be pushed further. The visiable 
supply is relatively larger and the season is approaching when 
the competition from mild coffee becomes more active. 
Sugar has been quiet and lower with Mareh liquidation ahead 
with February 21st the first notice day, the tariff outlook 
obseeure, refined slow of sale and no likelihood of restriction 
of the Cuban erop. The Senate action on the tariff on 
hides, leather and shoes was so disappointing that the tone 
for a time was weak. On the 5th inst. New York ended 
unchanged to five points higher with sales of 680,000 lbs. 
Mareh ended at 14.10e.; September 15.05e.; December and 
January 15.35 to 15.45e. Recently prices were 114c. lower 
on sales of heavy native steers at Chicago and lc. off on 
light native cow hides. 


The stock market has recently been more active at ad- 
vaneing prices. After two weeks of generally advancing 
quotations and of late the largest transactions thus far this 
year there was some irregularity. Yet in the railroad and 
public utility shares prices advanced quite generally 2 to 
4 points. The rediscount rate here has been reduced to 4%, 
the Bank of England rate to 4% and Chicago has also re- 
duced the rate. The expansion in brokers’ loans during the 
week of $57,000,000 indicated some increase in the long ac- 
count and perhaps less covering and had no great effect. 
To some it seems a clear enough outward and visible sign of 
growing confidence. A London despatch the other day stated 
in effect that British pessimistic prognostications as to the 
aftermath of the panic in stocks in New York last Fall 
are being modified. Since Dec. 20 there has been a net 
advanee of 19 peints in Atchison, 2814 in Chesapeake & 
Ohio and Canadian Pacific, 22% in Norfolk & Western, 
1634 in New York Central 13% in Union Paeific and 2% 
to 9 in a number of other issues. On more than one day of 
late the ticker has lagged well behind the trading. Money 
rates have been declining and commercial paper and time 
loans are lower. Bonds have had an upward tendeney with 
arger trading of late, as money rates dropped. 


average 








Boston wired that a tendency toward improvement is 
noted in some important lines of industry in New England. 
Operations at the eotton mills are ahead of a month ago, 
with the result. that industry is now operating around 80% 
of capacity. The demand for woolen and worsted goods is 
dull, but in view of deflated inventories, a sharp improve- 
ment is expected, with the eoming of the Spring demand. 
Providence, R. I. reported that between 400 and 500 looms 
at the Berkeley Mills of the Lonsdale Co. in Berkeley had 
been stopped for a period of two weeks. Poor business con- 
ditions are given as the cause of the curtailment, which ef- 
fects about 50 operatives. Manchester, N. H. wired that 
one of the greatest surprises in the textile industry in eight 
years occurred last night when the Amoskeag Manufacturing 
Co. announced that a payment of one dollar a share would 
be made on 385,000 shares of common stock and that a 5% 
bonus will be paid the 10,000 employees of Amoskeag, which 
is said to be the largest manufacturer of cotton cloth in the 
world. The report says that the company has not paid a 
dividend sinee 1924 and that the dividends and bonus will 
be paid out of the 1929 earnings and not out of the surplus. 

Spartanburg, 8. C. wired that there appears to be no im- 
mediate prospects of a settlement of the strike at the Del- 
gade Cotton Mills, near Wilmington, N. C. Striking em- 
ployees at a called meeting declined to register a vote on the 
question of whether the workers wished to return. Green- 
ville, 8. C. advices states that the majority of the mills in 
this section are still curtailing approximately 25 to 30% but 
one large group of mills here ,representing about 200,000 
spindles and making mostly print cloths, has resumed full 
time operations. Others report they probably will continue 
present schedule for some time yet. Spartanburg, 8. C. 
wired that the cloth market is inactive. Manufacturers 
continue operating the mills, as their operatives faee the 
severest season just now. With winters wheat means 
fuel added to the other expenses of life and it is reliably 
stated that the mill managements will go deeply into over- 
production rather than shut down even temporarily and 
force their help to be idle at this time. 

Montgomery, Ward & Co.’s sales for January amounted 
to $18,336,113, an increase of 1.12% over January 1929. 
Thirty thousand of New York City’s 35,000 garment workers 
walked out at 10 a. m. on the 4th inst. on strike to abolish 
sweat shops. 

In January the general level of commodity prices showed a 
decline for the fourth consecutive month, but the drop, 
measured in percentages, was less than one-third of that 
recorded in the preceding month. Bradstreet’s wholesale 
index price number showed a decrease of 1.4% from Jan. 1 
against a decline of 4.5% on the latter date from Dec. 1 
1929. The index number revealed a decrease of 11.3% from 
Feb. 1, a year ago, and was at the lowest point recorded sinee 
February 1922. Compared with the postwar low of June 
1 1921, there was a gain of 8.4%, while the deeline from the 
record high level of February 1920 was 44.8%. 

Temperatures here on the 3rd inst. were 37 to 50 degrees. 
It was like spring. In Boston it was 34 to 42, Chicago 36 to 
42, Cincinnati 36 to 52, Cleveland 36 to 40, Detroit 34 to 
36, Kansas City 40 to 46, St. Paul 24 to 34, New Orleans 
56 to 72, Oklahoma City 38 to 50, Omaha 36 to 46, Phila- 
delphia 38 to 50, Portland, Me. 14 to 22, San Francisco 50 to 
66, Seattle 36 to 46, St. Louis 40 to 52, Winnipeg 6 to 16. 
Rains, snows and cold weather prevailed in mos! parts of 
the country. There was a light fall of snow very early 
this morning. It no more than powdered the streets and 
speedily disappeared. The temperatures were 20 to 34 
degrees and the forecast is for cloudy and warmer weather. 
On the 6th inst. it was 20 to 28 degrees here. Boston had 
12 to 20 degrees, Montreal 14 below to 2 below; Portland, 
Me. 2 below to 14 above; Chicago 28 to 36 above, Cineinnati 
34 to 46, Cleveland 32 to 38, Detroit 22 to 30, Milwaukee 
24 to 34, Kansas City 38 to 60, St. Paul 18 to 30, St. Louis 
36 to 58, Winnipeg 14 to 22, Seattle 40 to 46. 








Business Readjustment 75% Completed According to 
H. S. Kissell Representing National Association of 
Real Estate Boards on Committee Named as Result 
of President Hoover’s Business Conferences. 

Harry S. Kissell, of Springfield, Ohio, appointed to repre- 
sent the National Association of Real Estate Boards on the 
committee organized as the result of President Hoover’s 
series of business conferences to continue the work of those 





conferences, analyzed the new situation of real estate result- 
ing from the readjustment that has followed the stock market 
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crash, according to the Board’s circular issued at the end of 
January. Mr. Kissell pointed out that the flow of invest- 
ment funds in the preceeding months into the call money 
market had operated to hold up construction projects, but 
that this enforced building recession, while it has been re- 
flected in the market for real estate, is in itself evidence that 
_ normal demand is inevitably piling up. Mr. Kissell stated: 

We are already at least 75% through the period of readjustment. The 
public has already, in its own mind, largely discounted the situation which 
occurred in Wall Street in October. The result of the President’s conferences 
will not be to prevent a business recession of some indeterminate propor- 
tion for the first half of 1930. To put into effect the construction progranis 
already planned will take some time, for bids, for planning, for the issuing 
of bonds, and the like. But American business is organized, for the first 
time, and with American business organized nothing can stop it. 








Commodity Prices Lowest Since 1922, According to 
National Fertilizer Association. 


Commodity prices declined .5 of 1% during the week 
ended Feb. 1, according to the wholesale price index of the 
National Fertilizer Association. Declines occurred in seven 
groups, while advances were recorded in only two. Of the 
total items, 35 declined and only 18 advanced. The largest 
declines occurred in textiles (cotton and wool), foods (lard, 
eggs, flour and potatoes) and hides. Advances occurred in 
cement, structural steel, soft lumber and nitrate of soda. 
Based on 1926-1928 as 100 and on 474 quotations, says the 
Association, the index for the week ended Feb. 1 stood at 
93.6, for that ended Jan. 25, 94.1, and for that ended 
Jan. 18, 94.0. 








Further Decline in Industrial Output Indicated in 
Monthly Indexes of Department of Commerce. 


The Department of Commerce in its monthly indexes of 
production, stocks and unfilled orders, issued under date of 
Feb. 3, says: 


Production. 

Industrial production during December, after seasonal adjustments, 
showed a decline from both the previous month and December 1928, accord- 
ing to the weighted index of the Federal Reserve Board. Decreases in the 
general index of industrial output were due to smaller production of manu- 
factured goods, the output of minerals showing gains in December over 
both the preceding month and December of the previous year. The 
principal declines from a year ago in the output of manufactures were regis- 
tered in iron and steel, automobiles, textiles, nonferrous metals, rubber 
tires and food products. Increases over last year were registered in the 
output of leather and shoes and tobacco manufactures. 


Commodity Stocks. 

The general index of commodity stocks held in the hands of manufac- 
turers showed a gain over the preceding month, but was lower than in 
December 1928. The general index of stocks of raw materials showed no 
change from the preceding month, but was substantially higher than a 
year ago, making the combined index higher than in December 1928. 

Unfilled Orders. 

Unfilled orders for manufactured goods at the end of December showed 
gains over both the previous month and December 1928. As compared 
with the previous month, increased orders for iron and steel and trans- 
portation equipment, principally railroad, more than offset declines in 
textiles and lumber. Larger orders than in December 1928 for iron and 


steel and railroad equipment also more than offset decreases reported for 
textiles and lumber. 





















Indez Numbers, 1923-1925—100. Nov. Dec. Dee. 
1929. 1929. 1928. 
Production— 
Raw materials: 
I sad punsnandods 95 94 92 
Nitec GING nt chip abil isos ch led sh eso tn dttchaidde bllniin hte te mined niin wide 155 135 152 
i es eee a AR aS eRe a AS <2 REE 81 71 76 
Industrial a by Federal Reserve Board) -.-......- 106 100 113 
ie eal 109 116 112 
Tosa! ein BEN ea 105 97 114 
Nec pba mbbobeakdan 100 90 123 
I fare iii ius on dies wa waiinbsiim hb nickawaca cen 108 96 111 
ne bc dmedecainbacwds 96 93 104 
I 122 an 114 
DUE UM Rgld ta dhcduihabbcntehecbdmiavuneed ike “a 87 
i a hae 83 50 103 
ee oe -  ckndeemkoadoaan 105 95 92 
Cement, brick and giags......................... 130 130 130 
Nonferrous metals... -| 118 115 128 
Petroleum refining - of Bre on 159 
SE RS Sa ST a 93 80 143 
‘POUROlO MMMIMNOUNGD, .. =< «ooo cccccccecccuccuce 130 133 127 
Commodtty 
Teen ee en ne ankdcednganwen 157 158 142 
ND REE Le RG Pe 186 186 156 
DO LBA IT ELINA EEE 117 119 121 
Un, Orders— 

AREER ARE PERO ne eee Oe ORE 6 aOR Se Se 74 76 71 
es ie wiki ca ek aan 55 51 72 
NN i i i 81 87 83 
Transportation equipment........................- 113 119 35 
NS OEE LES OE OD ELLE PR EE 58 57 62 











Sales of 23 Chain Store Companies in January Increase 
6.49% Over the Same Month Last Year. 

According to a compilation by Merrill, Lynch & Co. of 
this city, sales of 23 chain store companies in the month of 
January amounted to $101,432,898, an increase of $6,189,- 
213, or 6.49%, over the corresponding month in 1929. 
Sears, Roebuck & Co. led all others in point of dollar gain 
with an increase of $2,319,157, or 9.46%. The M. H. Fish- 





man Co., Sally Frocks, Ine., Lerner Stores Corp. and 
Neisner Bros., Inc., led all others in point of percentage 
gain, with increases of 115.36%, 68.21%, 55.14% and 
40.04%, respectively. A comparative table shows: 











Month of January— 1930 1929. P.C. Ince. 
Sears Roebuck (Jan. 2-Jan. 29)_....- ~~---$26,820,165 $24,501,008 9.46 
P, Wis ROCIO <4 ctcavncccvenacce -- 18,408,152 17,660,183 4.23 
Montgomery Ward.....-.-- - 18,331,113 18,128,836 1.11 
| SS - 9,351,731 9.018, 933 3.68 
GEES BOO er ancccccsntnenconse - 7,333,919 7,272.1 0.85 
WwW. T. Gras SALAM NGS SEE SOIC PRE TAS Sr .783,590 3,329,489 13.63 
RERONT FG inn dimnarinnhaneppancinandinnl 694, 2,690,988 0.12 
National Bellas ME csbbcidcnducnetindad 2,472,673 2,816,533 «12.20 
F. & W. Grand Silver Stores_.............. .752, 1,460,836 19.97 
Southern Grocery Stores (5 weeks).........-. ,648, 1,243,000 32.58 
LEE DO a a hk shakin cwccosbbbabeccs # 944,213 55.14 
SE DE UES oc ntinotninkcnwwniinaen 1,287,751 1,152,022 11.78 
Metropolitan Chain Stores_..............-.- 970,774 ,127 21.47 
CO, Sa I  athtiiectistinmmdinadipwcsimmbin wits ,388 814,146 15.38 
FR ED DE sascusscsosnascssnnkn 861,000 775, 11.04 
EE TGR cbtithss otcadccdtadiocassontna 821,481 586,595 40.04 
ED SOS wactcnndcewonscbbohewbawd .663 552,401 9.46 
PEE dndivonscncddocntibisstneaes 480,020 427,770 12.21 
I Andi neasonsamrediphonmetiinaied 419,456 249,354 68.21 
oo I NER Be 383,938 351,190 9.32 
National Shirt Shops...................... 865 158 16.70 
PES SED, Ge pctitcntnsdsbonaktiadmms 236,306 187,885 25.77 
Bs Els Wie Sdinoeocébnnbeckecthnawe ,059 38,567 115.36 

Biv sbeevcdivistasieddeuébakvubeswe $101,432,898 $95,243,685 6.49 

x Decrease. 








New York Federal Reserve Bank’s Indexes of Business 
Activity—Further Declines Shown. 


The New York Federal Reserve Bank’s indexes “give 
evidence of a further decline in business activity,’’ says the 
Bank in its Feb. 1 ‘‘Monthly Review,’’ whieh in presenting 
the indexes, goes on to say: 


Car loadings of merchandise and miscellaneous freight declined more 
than usual; loadings of heavy bulk freight, however, showed only about the 
ordinary seasonal] decline. Foreign trade of this country declined, instead 
of showing the customary seasonal increase, and sales of chain stores, other 
than stores belonging to grocery chains, increased less than usual. Sales of 
department stores were in moderately good volume in December, however, 
following the November decline, and the amount of life insurance paid for 
increased more than usual. The number of new corporations formed inp 
New York State, though remaining at a relatively low level, showed neo 
further decline in December. 

In the first half of January average daily car loadings of merchandise 
and miscellaneous freight increased slightly, whereas usually there is a smal? 
decline. Loadings of heavy freight increased about in accordance with the 
expectation for this time of year. 

(Adjusted for seasonal variations and usual year-to-year growth) 























Dec. Od. Nov. Dec. 
1928. | 1929. | 1929. | 1929. 
Primary Distributton— 
Car loadings, merchandise and miscellaneous- -__ 95 98 92 87 
COE I Aaa ccdnenccnddukobenes nace 91 92 88 88 
PT cccctnosatabennbeenewdanvdnabiees 89 100 85 82p 
dit iihi etait ike aidiewindilon dps tidmmdineine 106 125 1137 101p 
PR RE SED co ccndbanenecwdionnsimee 86 92 84 
RI Is os od. ta netpnnins rancicn ntsictrin semana rime 98 105 103 96 
Distribution to Consumer— 
Department store sales, 2nd District... --.--.-- 101 98 93 100 
Chain grocery sales 93 93 89 92 
Other chain store sales -_-_ 108 99 104 101 
Mall order sales_----.-- 113 119 115 122 
Life insurance paid for-- 103 99 104 107 
PD Miata nkd aid pda abchagabeowania 93 100 96 93 
General Business Activity— 
Bank debits, outside of New York City.....-.-- 115 116 117 103 
Bank debits, New York City-.---.......------ 183 218 202 138 
Velocity of bank deposits, outside of N. Y. City; 121 137 130 115 
Velocity of bank deposits, N. Y. City.....-.--- 201 244 189 139 
Shares sold on N. Y. Stock Exchange...-....-.- 330 540 239 289 
Postal oe Rea pl a Die BS. ene aay i Ne ee 89 86 81 85 
EE PR hie cbs on chekisnnahkedednnmeac 103 110 104 
Snoleptmes. = the United States._.........-- 100 102 99r 97 
I a ca aki gu witb apenas Mined ai os 96 103 100 100 
Building contracts, 36 States_.......-...----- 111 92 92 74 
New corporations formed in N. Y. State.....-.- 112 108 87 86 
TORE CURRED: CI. ohn acs cdanctscdecddvdae 85 73 73 
CE SOE PE vednnicccccdasceitnsuwnns 178 181 174 174 
Composite index of wages* _........--..-.-.---- 226 228 226 227 
COS er in nccckahicddeinrenbectasuunene 171 173 172 172 





Pp Preliminary. 








Real Estate Index Figure 75.2, National Association of 
Real Estate Boards Reports. 

Real estate market activity for December is indicated 
by the figure 75.2, according to the index of real estate mar- 
ket activity compiled monthly by the National Association 
of Real Estate Boards. The index is based upon official 
reports of the total number of deeds recorded in 64 typical 
cities. Real estate activity for 1926 is taken as the base 
year in computing the monthly figure. 








Supply of Farm Labor Jan. 1 Greater Than Demand— 
Wages Lower. 


The supply of farm labor was approximately 15% greater 
than the demand on Jan. 1, with a consequent lowering of 
farm wage rates in all parts of the country, according to the 
January report on farm labor and wages issued Feb. 4 
by the Bureau of Agricultural Economies, U. 8S. Depart- 
ment of Agriculture. The Bureau says: 


Farm wages increased during the first ten months ofl ast year, but from 
October 1929 .o Jan. 1 this year, the curtailment in industrial activity 
resulted in a sharp increase in the supply of farm labor and a greater than 
average seasonal decline in farm wages, according to the bureau. 

The index of the general level of farm wages was 159 on Jan. 1 this year 
as compared with 162 on Jan. 1 a year ago, the 1910-14 pre-war period 
being used as a base of 100. Wages per month with board, for the United 
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States are placed at $32.29 on Jan. 1 compared with $33.04 last January; 
wages per month without board, $46.80 as compared with $47.24 a year 
ago; wages per day with board, $1.73 compared with $1.78; and wages per 
day without board, $2.27 compared with $2.34. 

Monthly wages were highest in the Far Western States and lowest in 
the South Atlantic States; day wages were highest in the North Atlantic 
States and lowest in the Southern States. 








Dun’s Report of Failures in January. 


Sinee the speculative upheaval last autumn, with its 
adverse effect upon general business, the insolvency record 
for the United States has had a special interest. Recent 
monthly statistics have shown an abrupt rise in the commer- 
cial mortality, and the increase in number of failures during 
January was more marked than that which is commonly 
noted at this season. The 2,759 defaults reported to R. G. 
Dun & Co. are, in fact, in excess of any previous monthly 
total, the closest approach to the present figure being the 
2,723 reverses of January 1922. Relatively, on the other 
hand, last month’s showing is less unfavorable than that 
of the earlier year, for Dun’s Insolvency Index shows a con- 
siderably lower ratio of number of failures to firms and 
individuals operating than was the case eight years ago. 
The 2,759 defaults of last month contrast with 2,037 in 
December, the increase being about 35% against one of a 
little more than 30% in January, last year, when insol- 
vencies numbered 2,535. Two years ago, January failures 
were higher by approximately 22% than those of December. 

Again last month, the liabilities of commercial defaults 
were unusually large, the total reported to R. G. Dun & Co. 
being $61,185,171. That amount is, however, below the 
$67,465,114 of December, and the January average of in- 
debtedness is appreciably smaller than that of the earlier 
month. It is, on the other hand, materially above the 
$53,877,145 of January 1929, and is the highest for any 
January on record, with one exception. That was in 1922 
when about $73,800,000 was reported. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 















































Number TAabilittes. 
1930. ; 1929. { 1928. 1930. 1929. 1928. 
p |, SS 2,759 | 2,535 | 2,643 | $61,185,171) $53,877,145! $47,634,411 
1929. | 1928. | 1927 1929. 1928. 1927. 

December-_---.-.-- 2,037 | 1,943 | 2,162 | $67,465,114] $40,774,160) $51,262,253 
November - . -.-- 1,796 | 1,838 | 1, 52,045,863) 40,601,435] 36,146,573 
a east 1,822 | 2,023 | 1,787 31,313,581) 34,990,474| 36,235,872 
Fourth quarter) 5,655 | 5,804 | 5,813 |$150,824,558/$116,366,069)|$123,644,698 
September --.-...- 1,568 | 1,635 | 1,573 34,124,731| 33,956,686| 32,786,125 
August......... 1,762 | 1,852 | 1,708 33,746,452; 58,201,830) 39,195,953 
RES, 1,752 | 1,723 | 1,756 32,425,519| 29,586,633) 43,149,974 
Third quarter_| 5,082 | 5,210 | 5,037 |$100,296,702/$121,745,149|$115,132,052 
Pas casousted 1,767 | 1,947 | 1,833 31,374,761; 29,827,073| 34,465,165 
BE tis dé wecthtinieds 1,897 ,008 | 1,852 41,215,865| 36,116,990) 37,784,773 
BE iianncctiwan ,021 1,818 | 1,968 35,269,702} 37,985,145) 53,155,727 
Second quarter] 5.685 | 5,773 | 5,653 |$107,860,328|$103,929,208|$125,405,665 
Te a a 1,987 | 2,236 | 2,143 36,355,691} 54,814,145] 57,890,905 
February -.-..__ 1,965 | 2,176 | 2,035 34,035,772| 45,070,647| 46,940,716 
January......-- 5 | 2,643 | 2,465 53,877,145) 47,634,411) 51,290,232 
First quarter_.! 6,487 ' 7,055 ' 6,643 '$124,268,608'$147,519,1981$156,121,853 





FAILURES BY BRANCHES OF BUSINESS—JANUARY 1930. 















































Loading of Railroad Revenue Freight Continues Low. 


Loading of revenue freight for the week ended on Jan. 25 
totaled 862,621 cars, the Car Service Division of the American 
Railway Association announced on Feb. 4. This was an 
increase of 15,268 cars above the preceding week this year, 
but a reduction of 63,853 cars under the same week in 1929 
and a reduction of 40,043 cars under the same week in 1928. 
The reduction for the week of Jan. 25 this year compared 
with the corresponding weeks in the two previous years, was 
in part due to the severe weather conditions that existed in 
various parts of this country. Details follow: 

llaneous freight loading for the week of Jan. 25 totaled 283,147 
cars, 37,396 cars below the same week in 1929 and 27,776 cars below the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 232,959 
cars, a reduction of 7,992 cars under the same week last year and 11,676 
under the same week two years ago. 

Coal loading amounted to 214,249 cars, an increase of 4,797 cars above 
the same week in 1929 and 38,095 cars above the same week in 1928. 

Forest products loading totaled 45,099 cars, 14,221 cars below the same 
week last year and 20,982 cars under the corresponding week in 1928. 

Ore loading amounted to 7,638 cars, a decrease of 928 cars under the 
same week in 1929 and 208 cars below the corresponding week two years ago. 

Coke loading amounted to 11,835 cars, a decrease of 1,007 cars below the 
corresponding week last year, but 846 cars above the same week in 1928. 

Grain and grain products loading for the week totaled 38,619 cars, a 
reduction of 9,341 cars under the corresponding week in 1929 and 14,691 
cars below the same period in 1928. In the western districts alone, grain 
and grain products loading amounted to 25,913 cars, a reduction of 8,300 
cars under the same week in 1929. : 

Live stock loading totaled 29,075 cars, 2,235 cars above the same week 
in 1929, but 3,651 cars below the corresponding week in 1928. In the western 
districts alone, live stock loading amounted to 23,018 cars, an increase of 
2,599 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week last year except the Pocahontas and North- 
western, while all reported decreases compared with the same week in1928 
except the Eastern, Allegheny and Pocahontas Ditricts, which showed 
increases. 


Loading of revenue freight in 1930 compared with the two previous 
years follows: 





1930. 1929. 1928. 
Week ended Jan. 4... .-----.---_- 776,259 798,682 754,247 
Week ended Jan. 11_.__-.-.---.--- 863,191 914,438 907 301 
Week ended Jan. 18____._..--.---- 847 ,353 931,861 884,683 
Week ended Jan. 25. .......-...--- 862,621 926,474 902 ,664 
TOMB ii ccd dd cs thi eaks dike 3.349.424 3,571,455 3,448,895 








Dun’s Price Index. 
Montly comparisons of Dun’s index numbers of wholesale 
prices, based on the per capital consumption of each of the 
many commodities included in the compilation follow: 


























Feb. 1 Jan. 1 Feb. 1 Feb. 1 Feb. 1 

Groups. 1930. 1930. 1929. 1928. 1927. 
Breadstuffs..........-- $32.608 $33 .801 $34.899 $33 .384 $30 .042 
Ds wetacaseccccoans 22.783 22.622 24.697 22.537 19.781 
Dairy and garden------ 21.136 21.618 22.059 22.007 22.573 
Cee S008, 26 ceccucecs 18.447 18.238 19.497 19.665 19.897 
i Se aati. 32.760 33.297 35.138 36.242 32.372 
BE tcdnann i consunee 20.796 20.943 21.303 21.890 23.371 
Miscellaneous- --------.- 35.806 35.994 36.572 36.159 37.435 
RR sack cccwesdsed $184.426 | $186.513 | $194.165 | $191.884 | $185.471 











The “Annalist” Weekly Index of Wholesale Commodity 


Prices. 


The Annalist Weekly Index of Wholesale Commodity 
Prices stands at 138.4, a decrease of 0.7 point from last week 

















(139.1) and compares with 146.5 during the corresponding 
ea ae a period in 1929. In noting this, the ‘“Annalist’”’ says: 
tei emt bene = i. seas. This is the lowest point the index has touched in five years and repre- 
Manufacturers— sents a drop of 8% from last July, when the peak of 1929 occurred. 
Iron, foundries and nalis-_-- 7 8| 10) $236,000) $224,500) $137,625 Important declines occurred in the food, farm and textile groups; the 
eatien ecspates talk Gee - is ay 750,202 473,050 pape miscellaneous group declined slightly because of lower rubber prices; the 
Cottons, lace and hosiery..} 7| 1 i] 1,038,900 41,300 00; metal and chemical groups remain unchanged; building materials are higher. 
—. carp’ters & coopers — - = ee ie 5.784, 8 2,414,441 In the farm products group wheat prices are sharply lower, 29 cents a 
Clothing and millinery - - --- »707,1 527,92 ,394 | bushel below last year; cotton prices are lower than last week and $18.50 
in as... il * 7 see see eh ae go a bale lower than last year; lamb, hides and potatoes are lower, but prices 
Paints and olls__........-- 3 3 1 40, 60,500 14'300 | of steers and hay are higher. In the food products group beef, veal, 
eens oe eee -~- i * ri ries at gia P ety butter, flour and potatoes are lower; sharp declines in cotton goods and 
filling and bakers. -.._--- -4 d ’ ’ ,609,114 
Leather, shoes and harness_| 18) 24) 14 424,153 442,308 413.477 | 7arns have lowered the textile index to a record low, fully 13% lower 
Te. ss Soko w oon 3 9 7 47, 65,500 111,014 | than during the corresponding period in 1929. 
Glass, earthenware & brick_| 10) 15) 10 206.000 217,326 175,110 Wheat, at $1.34%4 a bushel spot New York, is 4 cents lower than last 
Allother-.......---.---- 4 319) 286) 265) 8,772,637| 9,243,516) 5,951,590 | week; barley advanced from 7714 to 78% cents a bushel; corn from $1.03 
to $1.04%; rye declined from 97% to 93% cents a bushel. Heavy steers 
ees += 680} 614) 553/$19,499,985/$16,689,855, $14,870,665 advanced 19 cents a hundredweight; hogs 14 cents; lamb declined 50 cents. 
Gensel stores. ..-_- arene i pi be 01,900.26) $2,209,378) $1,746,289 | Cotton at 16.20 cents a pound touched a new low in five years. Hides 
roceries, meats and fish. ,575,73: 3,396,706) 3,692,270 | dropped %4-cent to 16 cents a pound; potatoes at 60 cents a bushel are at 
ee > . - ty bat tie tee the lowest point of the season; eggs advanced 2 cents a dozen to 37 cents. 
furnish ee 327| 278] 331 :710,839 675,309 . 3 
tape toed pn * ne 167| 153| 167 o°aa0 470 gtige Heer THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Shoes, rubbers and trunks..j 85 56 88) 1,055,400 453,800} 1,000,€85 (1913—=100.) 
Furniture and crockery....; 98 74 74, 2,113,320} 1,303,852) 1,621,122 
Hardware, stoves and tools - 49 70 57 790,300} 1,090,450 846,017 
Chemicals and drugs------ 89} 58) 85 891,300 650,736 619,280 Feb. 4 1930. |Jan. 28 1930.) Feb. 5 1929. 
Paints and ofls_.......--- 8 8 14 71,096) 4,320,233 88,562 
Jewelry and clocks_____--. 3 66] 77| 70|  793.211| 1,978,817| 1,102°395 | Farm products......-------------- 135.0 135.6 144.8 
Books and papers--....--- 11 17 23 115,000 5, 00 243,219 | Food products.-..........--.------ 140.5 141.9 146.8 
Hats, furs and gloves-_---- 4 25 17) 27 388,300 169,000 402,004 | Textile products....-.------------- 136.6 138.3 154.9 
A GR tinc citdencnscuil 399} 346) 389) 6,126,493) 6,482,150, 6,917,041 Feats. Mec edndatnt rents onnuneen wom as Lp ag 
} Motels... ...- cc cc cw ececewceces= . ° a 
Total trading_.........- 1,913) 1,769) 1,946 $29,813,921 $32,023,675 $26,445,8°0 | Building materials......-----.----- 152.2 150.6 153.7 
Other commercial-_--.-.---- 166} 152 — 11,871,265) 5,163,615| 6,317,886 | Chemicals------------------------ beet = 1o88 
> aginst OE coed to Bahan atone aianat ines ‘ . 5 
Total United States_-.--.- 2,759 2,535|2,643 $61,185,171/$53,877,145 $47,634,411 All commodities. .....-.----------- 138.4 139.1 146.5 
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Farm Price Level Shows Decline at End of Year. 


The general level of farm prices declined 1 point to 134 
from Dec. 15 1929 to Jan. 15 1930, as reflected by an index 
of changes in the farm prices of principal agricultural com- 
modities with the pre-war level representing 100, accord- 
ing to the farm price index of the Bureau of Agricultural 
Economics, United States Department of Agriculture. At 
134, the index is 1 point higher than in January a year 
ago. The Bureau’s advices, Jan. 31, state: 


Advances in the prices of meat animals, apples, and 


hay, potatoes, 
chickens during the period from Dec. 15 to Jan. 15 failed to offeet the 


continued decline in the farm prices of cotton, cottonseed and wool, 
slight declines in small grain prices, and seasonal declines in prices of 
dairy and poultry products. 

Changes in the farm price indices for groups of agricultural products 
were: Poultry and poultry products, down 26 points; dairy products, 
down 5 points; cotton and cottonseed, down 2 poihts; grains, down 1 point ; 
meat animals, up 3 points; and fruit and vegetables, up 4 points. 

The changes in the group indices give the following comparisons with 
January a year ago: Fruits and vegetables, up 58 points; poultry and 
poultry products, up 17 points; grains, up 3 points; meat animals, no 
change; dairy products, down 10 points, and cotton and cottonseed, 
down 20 pointe. 

A sharp decline in marketings resulted in a 3% advance in the United 
States average farm price of live hogs from Dec. 15 to Jan. 15. The price 
advance was general in all sections of the country excepting the Southern 
States, where changes in the direction of hog prices usually lag. At $8.80 
per hundredweight on Jan. 15, the United States average farm price was 
approximately 7.5% above a year ago. The corn-hog ratio for the United 
States advanced from 10.9 to 11.4 during the month, and was 10.2 in 
January a year ago. 

The farm price of beef cattle showed about the usual seasonal rise 
from Dec. 15 to Jan. 15, the price advance of approximately 2.5% being 
accompanied by a marked decline in market receipts. 

The farm price of butterfat declined approximately 12.5% from Dec. 15 
to Jan. 15, due to the general falling off in demand for dairy products, 
as compared to an average seasonal decline of about 2% during the last 
five years. At 36.7c. per pound on Jan, 15, butterfat prices were at the 
lowest level for that month since 1922. The Jan. 15 farm price of butter 
was also at the lowest level for this month since 1922. 

In marked contrast to the usual seasonal advance in the farm price of 
milk cows at this period of the year, a 4% price decline is shown from 
Dec. 15 to Jan. 15. The United States average farm price of milk cows 
on Jan. 15 was $89 as compared to $92 a year previous. Jan. 1 estimates 
of milk cows and heifers, two years old and over, indicate a 2.6% increase 
in numbers over a year ago. A slight increase in the production of dairy 
products during January as compared to last year, very large reserve 
supplies, and indications of a reduced demand for dairy products have 
also favored the trend toward lower farm prices for milk cows. 

The farm price of corn showed a decline of approximately 1% from 
Dec. 15 to Jan. 15, largely because of a rather limited feeding demand. 
Current overproduction of dairy products has favored a reduction in the 
amount of grain fed to milk cows. Number of hogs on farms on Jan. 1 
is estimated to be about 7.5% below a year ago. 

The Jan. 15 farm price of wheat was approximately the same as that 
paid producers a month previous. Although the domestic demand for wheat 
has been fairly active and the visible supply reduced somewhat, foreign 
demand for our wheat has been disappointingly weak. 








Federal Reserve Bank of Cleveland Reports Recessions 


in Industrial Operations in December—Drop in 
Employment. 


The Federal Reserve Bank of Cleveland in its February 1 
Monthly Review reports that “operations in most industrial 
plants in the Fourth [Cleveland] District receded substan- 


tially in December.’”’ Indicating further the general manu- 
facturing conditions the Review says: 


The declines were most noticeable in the metal, automobile and rubber 
industries, but nearly all groups showed a decline from November and 
were producing at a lower rate than in late 1928. After the beginning of 
the new year, however, gradual improvement was noted in a few lines, 
particularly iron and steel, automobiles and tires. Other producers, instead 
of expanding schedules as in former years at this season, were marking time. 

Employment, which has been declining since August, fell sharply in 
December and in Ohio was 6% less than in the same month of 1928. Simi- 
lar conditions prevailed in other parts of the District. Payrolls receded 
even more sharply, since many shops were operating on a part-time basis. 

Makers of engineering specialties, tools and hardware report operations 
in early January under 1929 with employment less than last year. Auto- 
mobile parts and accessory plants, after almost complete shut-down in 
December, expanded schedules in January upon receipt of orders released 
by Detroit factories. Electrical supply companies (excluding radio plants 
which are only operating part-time) are producing in about the vioume of 
early 1929. Bookings have been slow recently, but few cancellations are 
reported. Agricultural implement manufacturers report business “‘quiet"’ 
with no trend discernible. Jewelry makers at Cincinnati are operating at 
low levels. Stove and equipment demand is light. 

Reports regarding paint and varnish plant operations are varied. Some 
producers note an upward trend, while with others the reverse is true. 
Orders for industrial paint are less than last season at this time, but sales 
of house paint are comparable with recent years. Production rates in 
anticipation of usual spring demand are being expanded. 

Glass and ceramic plants are operating at low levels compared with 
last year. Brick and tile employment was about 20% lower in December 
than in 1928. The building decline has had a depressing effect on this 
industry for nearly a year and prices are low. Plate and rolled glass 
demand was less than in January 1929, but improvement in the former 
was noted because of the increase in automobile output. China and 
Pottery plants in southeastern Ohio are operating on lower schedules than 
a@ year ago. 

A more than seasonal slowing up is noted in cork and linoleum demand. 
Paper mills are also producing at lower levels than usual. Oversupply has 
long been the unfavorable factor in this industry. 

December production of shoes by plants in the Fourth District was over 
6% higher than in the corresponding month of 1928. Operations declined 





seasonally in January, most retailers delaying orders until after the St. 
Louts style show. 


The Bank has the following to say regarding wholesale 
and retail conditions: 


Retail Trade. 


Final reports from 60 large department stores in the Fourth District 
indicate that December sales were slightly below average, tne decline from 
the corresponding month of 1928 being 1.6%. Columbus and Pittsburgh 
were the only large cities to show increases. For the entire year sales 
were 2.3% larger than in 1928, all but two cities experiencing a better 
volume of sales. 

Stocks were markedly lower in all parts of the District at the end of 
1929 than a year ago and stock turnover, or ratio of sales to stocks, was 
higher both for December and for the entire twelve months than in corre- 
sponding periods of 1928. 

Accounts receivable were about 8% larger in December and collections 
improved 2% from a year ago. The ratio of collections during the month 
to accounts outstanding on Nov. 30 receded farther, compared with the 
preceding month, than in 1928. ‘The percentage of credit to total sales 
declined seasonally, but, as was pointed out last month, was higher than 
in former years. 

A variety of changes occurred in many of the departments both in sales 
and stocks. The more important ones follow. 














Per Cent Change in | Per Cent Change tn 
Sales—Dec. 1929 | Stocks—Dec. 1929 
Compared with Compared wtth 
Dee. 1928 Dec. 1928. 

Men’s and boy’s shoes._..............-. +8.5 —7.3 
DECI CRs endtmccecasecsncnnssoes +74 —1.8 
Misses’ ready-to-wear. _..............-.. +6.1 —8.0 
Women’s and children’s shoes........... +5.8 +8.5 
+54 —15.3 
+4.2 —1.8 
+3.1 —3.8 
+2.7 —2.3 
—0.6 —2.6 
—0.7 —3.8 
—3.5 —9.2 
—4.7 —6.5 
—4.9 9.2 
Silks and velvets............-. wiibeiiiaimninends —15.3 —15.5 
Lo ak ee Se —18.7 —13.3 








Wearing apparel stores experienced a larger decrease in sales than other 
branches of trade. December sales were 7% less than a year ago which 
made the total volume for 1929 2% under the previous year. Stocks were 
lower, accounts were higher and collections were below December 1928. 


Chain Stores. 


After making allowance for the change in the number of units operated, 
December chain grocery store sales were 9% greater than in the correspond- 
ing month of 1928. Sales for 1929 exceeded the previous year by 5%. 

Chain drug store sales have not made a favorable showing for some time. 
December sales were nearly 7% smaller and yearly sales 3% less than the 
same periods of 1928. 

Wholesale Trade. 


Of the five reporting wholesale lines in this District, wholesale groceries 
was the only one to show an increase in December, compared with the 
corresponding month of 1928. Hesitancy in regard to commitments on 
the part of retail distributors adversely affected many wholesale firms 
during the past quarter year. Drugs declined nearly 20%, part of which 
was because of the abnormal demand for medicinal supplies in the winter 
of 1928 during the mild influenza epidemic. Hardware sales were 5% 
smaller, dry goods 8% and shoes 22% less than the previous December. 

Yearly sales of all lines, except shoes, were slightly better than in 1928 
and the downward trend in wholesale trade in these lines for several years 
was reversed in 1929. 


Collections were from 4 to 10% less in December than in the correspond- 
ing month of 1928. 








Level of Industrial Activity at End of Year in New 
England at Lowest Point Since 1924. 


The Federal Reserve Bank of Boston in its February 1 
Monthly Review reports that “at the end of the year the 
general level of industrial activity was at the lowest ebb 


since 1924.’’ We give herewith what the Bank has to say 
on the situation: 

Industrial activity in New England during 1929 was at an unprecedented 
high level on the whole, but it is significant that the high point of the 
year occurred in August, and recessions took place during each of the last 
four months. In September and October the recessions in activity were 
moderate, and in each of these months the level remained above that 
which prevailed in September and October 1928. A sharp curtailment was 
reported in November which continued in December, and at the end of 
the year the general level of New England industrial activity was at the 
lowest ebb since 1924. Just as practically all lines of industry shared in 
the increasing activity during the first six months of 1929, so the curtafl- 
ment during the latter part of the year was general, and almost all indus- 
tries were affected. The amount of raw cotton consumed in New England 
milis in December was the smallest reported during the past 11 years. A 
sharp decline took place in November and again in December, and although 
total 1929 cotton consumption in New England was about 6.7% larger 
than in 1928, it should be recalled that 1928 was the smallest post-war 
year. Carloadings (merchandise and miscellaneous) in New England fell 
off in November and December to lower levels than had prevailed since 
1924. Both residential building and commercial and industrial building 
in New England continued to decline in volume toward the close of 1929, 
and in December were at the lowest levels of several years. New England 
shoe production was slightly larger during 1929 than in the preceding year, 
but in December a sharp curtailment in production was reported. During 
1929 one of the most active industries in this district was the metal trades 
and machine tools, and although a recession in activity took place at the 
Close of the year, it is probable that 1929 was a record year for the metal 
trades, only excepting the abnormal war period. Sales of new motor cars 
in New England in 1929 were about 21% greater than in 1928, and increases 
were reported in each of the six states. In December, however, registra- 
tions were smaller than in the corresponding month of 1928. The number 
of commercial failures reported by R. G. Dun & Co. in this district in 
1929 was nearly 2% larger than during the preceding year, while during 
the same period total liabilities increased more than 12%. .The volume 
of retail trade of reporting New England department stores was approxi- 
mately 1% larger in 1929 than in 1928. Im December sales of New Eng- 


land reporting stores were 1.6% less than in December 1928, but Boston 
department stores reported practically no change in total net sales. 
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Output of Electric Power in the United States in 
December 1929 Exceeded Corresponding Month in 
1928 by Approximately 8%—Production in Calen- 
dar Year 1929 Exceeds Previous Year by About 11%. 

- According to the Division of Power Resources, Geological 

Survey, the production of electric power by public utility 

plants in the United States for the month of December 1929 

amounted to 8,516,464,000 k.w.h., an increase of about 8% 

over the same month in 1928, when output totaled approxi- 

mately 7,912,000,000 k.w.h. Of the total for December 

1929 there were produced by fuels 5,758,637,000 k.w.h. 

and by water power 2,757,827,000 k.w.h. The Survey 

further shows: * 


PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 























Chonge in Out 

Total by Water Power and Fuels—1929 (from Previous Year 

Dtvtston. October November , December Nov.’29 , Dec.’29 

New Engiand______ 613,170,000] 573,618,000| 589,531,000 4 

Middle Atlantic. -- _|2,236,957,000/2, 160,536,000 2,268,681 .000 +34 $32 
East North Central_|2,070,299,000) 1,945,016,000,2,031,184,000} +3% | +5% 
West North Central_| 516,452,000 849,000} 502,236,000} +10% | +8% 
South Atlantic... __ 1,089,156,000) 1,021 ,416,000/1,036,250,000! +10% | +14% 
East South Central_| ‘313,550,000 414,000} 312,642,000/ +9% | +4% 
West South Central_| 452'373,000 ‘019,000} 420,739,000] +14% | +13% 
ee de 326,772,000| 315,377,000| 326,594,000| —2% | +2% 
FREE SE 1,089,587,000/1,011,155,000]1,028,625,000; +9% | +9% 
Total for U. 8_---|8,708,316,000!8,249,400,000/8,516,464,000| +6% | +8% 











The average daily production of electricity by public utility power plants 
in the United States in December was 274,725,000 k.w.h., practically the 
same as in November. The decrease in demand for electricity which 
occurred in November did not continue to December. The output by the 
use of water power continued to be below normal. The total production 
of electricity by public utility power plants in 1929 was 97,292,000,000 
k.w.h., an increase of 11% over that for 1928. This percentage compares 
favorably with the increases in 1928 over 1927 of 10%. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1928 AND 1929. 
































Increase | Jnrrease Produced by 
1929 1928 Water Power. 
1928.a 1929. Ovecer Over 

| 1928. | 1927. | 1928. ; 1929. 

January... .| 7,265,000,000| 8,241,000,000| 13% 6% | 38 33 
February -..| 6,868,000,000| 7,429,000,000| bi2% % aa 334 
March. _____ 7,241,000,000] 7,989,000,000| 10% 6% | 30% | 39 
Bn. 0 6,845,000,000| 7.881,000,000} 15% 6% | 43% | 42% 
5 ~tedaneratate 7.118,000.000} 8,084,000,000| 14% 8% | 45% | 43% 
Siena. 6,998,000,000| 7.768,000,000| 11% 8% | 4% | 40% 
FRA 7,142,000.000| 8,012,000,000| 12% 10% | 43% | 38% 
August. ____| 7,510,000,000| 8.354,000,000| 11%, 12%, 34% 
September __| 7:276,000,000} 8,061.000,000| 11% 10% | 38% | 31% 
----| 7,922,000,000| 8.708.000.0001 10% 14% | 36% | 31% 
November __| 7,753.000,000| 8.249.000, 6% 13% | 36% | 32% 
December_.-| 7:912,000,000| 8.516.000, 8% 10% | 35% | 32% 
Total____ |87,850,000,000'97,292,000,000| 11% 10% 40% 36% 





a Final revision. b Based on output for 28 days. 


The quantities given in the tables are based on the operation of all 
power plants producing 10,000 k.w.h. or more per month, engaged in gen- 
erating electricity for public use, including central stations and electric 
railway plants. Reports are received from plants representing over 95% 
of the total capacity. The output of those plants which do not submit 
reports is estimated: therefore the figures of output and fuel consumption 
as reported in the accompanying tables are on a 100% basis. 

The following table containing data published by the Department of 
Trade and Commerce of Canada shows the amount of electricity exported 
to the United States from Canada and imported to Canada from the United 
States in 1928 and 1929: 




















In Kilowatt Exports. Imports. 
Hours. 
1928. 1929 1928 1929. 

RES cccaitinnts 124,019,000 122,730,000) 427,900 517,500 
> Raa 122,906,000 114,263,000 433,700 ,100 
oc, PA TOES GREE 135,961 ,000 110,642,000 445,200 778,500 
Bb dinadncon 122,154,000 126,442,000 445,200 571,400 
BOO trentclndaidiue ot 134,830,000 110,692,000 454,700 ,300 
DN in shtinwcbetatal 127,409,000 112,302,000 202,400 555,700 
; Sears 130,124,000 119,413,000 160,200 500,900 
Bs ns ne die 145,678,000 128,601, 921,400 480,500 
September... ..... 129,501,000 133,037 ,000 462,000 463,200 
COE cccccenedes 154,627 ,000 ehoswkea ds. a 
November ........ Sf ae SE > aes 
ST wicmactainns ten. <= > pesanece OS ee 
Yearly total_.__- ao Ss 3 See oe S267 SOR cwenee 











[The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reportes.] 








Seasonal Increase in Business During December Re. 
ported by Richmond Federal Reserve Bank— 
Decline in Employment. 


Surveying business conditions in its Jan. 31 ‘Monthly 
Review” the Federal Reserve Bank of Richmond says: 


Business in the Fifth [Richmond] Federal Reserve District in December 
showed some seasonal increase in comparison with business in November, 
but on the whole the increase was less than in most years. Department 
store sales last month in the upper half of the district exceeded sales in De- 
cember of the preceding year, but sales in the Carolinas showed distinct 
recession last month in comparison with the earlier month. Debits to 
individual accounts in 24 leading cities for the four weeks ended Jan. 8 1930, 
showed a small increase over debits for the four weeks ended December 11 
1929, but the gain was much less than usually occurs at that season, and a 
comparison of the latest figures with those of the corresponding four weeks 
ended Jan. 9 1929, shows a drop for the current period of $73,153,000, or 
5.3%. Loans and discounts of 58 regularly reporting member banks in 
the larger cities of the Fifth district decreased between Dec. 11 1929, and 
Jan. 15 1930, and these banks also reduced their rediscounts at the Reserve 
Bank. Country banks reduced their rediscounts to some extent during 


ee 
ae 


the period under review as agricultural liquidation continued, but the 
reduction was less than in the city institutions. On Jan. 15 1930, redis- 
counts held by the Federal Reserve Bank of Richmond totaled 27% less 
than on Dec. 15 1929, and 26% less than on Jan. 15 1929. The circulation 
of Federal Reserve notes followed a seasonal trend last month, continuing 
to rise to a high point two or three days before Christmas, and then rapidly 
declining after the holidays. 


aa 
ae 


ee eeeeel 
ee 


November, a seasonal development, but also compared unfavorably with 
insolvencies in December, 1928. However, the increase in comparison with 
failures in the preceding December was less in percentage in the Fifth district 


quarter of a cent a pound over the price at the end of December. Tobacco 
marketing continued during December, and on the whole prices were some- 
what better than earlier in the season. Wholesale trade in five lines was 
relatively poor in December, sales in four of the five lines being materially 
lees than sales in December 1928, and collections were on the whole slower 
last month than a year ago. 

An examination of the annual statistics at the top of this page shows some 
interesting contrasts. Total debits to individual, firm and corporation 
accounts in the banks of 24 cities were more than half a billion dollars 
higher in 1929 than in 1928, but it is probable that a considerable part of 
this increase was due to increased trading in securities last year. The 
number of commercial failures and the liabilities involved were both less 
in 1929 than in 1928, and in fact both figures last year were lower than for 
several years. Cotton consumption in the Fifth district mills in 1929 ex- 
ceeded the 1928 consumption, and the cotton crop of the district was larger 
last year than in the preceding year. Tobacco production in the Fifth dis- 
trict in 1929 exceeded the production in 1928. Department store sales were 
arger last year than in the preceding year, and bituminous coal production 
exceeded that of 1928. On the other hand, building permits issued for new 
construction last year were less numerous than those of the previous year, 
and valuation estimates of permits issued and of contracts actually awarded 
were materially lower than the corresponding figures in 1928. Wholesale 
trade showed declines in 1929 sales in every line for which data were avail- 
able. Although the district grew a slightly larger cotton crop last year, 
the prices in 1929 were much lower and the crop brought much less money to 
the growers than the 1928 crops. Other farm prices were not materially 
different from those in 1928 except the prices received for apples and Irish 
potatoes, in both of which the yields were lower than in the earlier year 
and prices advanced accordingly. ‘The Irish potato growers received ap- 
proximately three times as much per bushel for their 1929 crop. 

The Bank has the following to say regarding employment 
conditions in its district: 

During the past month or six weeks, there seems to have been a distinct 

decline in employment at most points in the Fifth District, and more skilled 
workers are out of work than at any previous time for many months. To 
a considerable extent present conditions are due to seasonal influences 
which retard outside work, but to this normal factor has been added a 
marked decline in construction activities. On the whole the industries of 
the District are using their usual quota of workers, but many workers in 
all branches of building trades and construction work cannot find steady 
employment. No signs of immediate improvement in the demand for labor 
are visible at present, but the consensus of opinion from leaders in many 
ines of. business is that there will probably be a marked increase in employ- 
ment in the late spring or summer. At present it appears that future im- 
provement in employment conditions is largely dependent upon an increase 
n construction work. 








Continued Decline in Business Activity in St. Louis 
Federal Reserve District. 


According to the Jan. 31 Monthly Review of the Federal 
Reserve Bank of St. Louis the decline in activity in trade 
and industry throughout the District which was noted in 
Review the previous month “because more marked and wide- 
spread during the past 30 days.” The latest issue of the 
Review further says: 


Influenced by seasonal considerations and hesitancy on the part of mer- 
chants and the public, purchasing of commodities decreased sharply in 
volume, both as contrasted with the similar period immediately preceding 
and a year ago. At manufacturing establishments operations were further 
curtailed during the last half of December, and following the holiday and in- 
ventorying lull, resumption of production has been longer delayed and a 
smaller percentage of capacity than has been the case during the past 
several years. There is a general disposition on the part of all classes of con- 
sumers to await developments before making commitments, and though 
specifications on goods previously purchased decreased, unfilled orders on 
books of numerous interests showed rather sharp reductions. 

Reports from all important wholesaling lines reflect extreme conserva- 
tiveness on the part of retail merchants in covering future requirements, 
current orders being mainly of small size and for prompt delivery. In 
most lines investigated decreases in December sales under the volume of a 
month and a year earlier were reported. While decreases from November 
to December are seasonal, their extent in a majority of instances was greater 
than the average during the past half decade. Total sales of the reporting 
wholesale firms during December were the smallest for any single month 
in more than three years. Retail trade also developed recessionary ten- 
dencies, though in less marked degree than in the wholesale lines. Holiday 
shopping got a late start, and while a notable pick up occurred in late 
December, the volume was considerably under that of the previous season. 
Department store sales in December were 6.8% smaller than for the same 
month in 1928, and <ecreases were shown in apparel stores and other retail 
lines. 

Production and distribution in the iron and steel industry declined in 





December to the lowest point of the year, and during the first half of Janu- 
ary the average has been only slightly higher than in the preceding month. 


| Distribution of automobiles decreased as compared with a month and a year 


earlier, and building permits and construction contracts let in the district 
showed decline in both comparisons. For the dirst time in a number of 
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months, consumption of electric power by industrial users in the principa! 
cities was smailer than during the corresponding period a year earlier’ 
Debits to individual accounts in December were 3.3 % less than in November 
and 13.7% below the total for December, 1928. 

Notwithstanding the sharp falling off in freight traffic during December, 
railroads operating in this district handled a larger volume of freight in 
1929 than in 1928 or 1927, and with the exception of 1926, the largest 
volume on record. Throughout the year operation of the roads was charac- 
terized by high efficiency. Gains over 1928 were made in virtually all class- 
ifications, with merchandise and miscellaneous freight making an especially 
favorable showing. For the entire country loadings of revenue freight 
in 1929 totaled 52,789,789 cars, against 51,589,887 cars in 1928, and 
51,635,806 cars in 1927. The St. Louis Terminal Railway Association, 
which handles interchanges for 28 connecting lines, interchanged 187 ,464 
loads in December, against 197,835 loads in November, and 208,747 loads 
in December, 1928. During the first nine days of January the interchange 
amounted to 53,814 loads, against 57,971 loads during the corresponding 
period in December, and 61,802 loads during the first nine days of January, 
1929. Passenger traffic of the reporting roads decreased 0.1% in December 
as compared with the same month in 1928. Estimated tonnage of the 
Federal Barge Line between St. Louis and New Orleans in December was 
73,900 tons, against 103,478 tons in November, and 135,439 tons in Dec. 
1928. The total tonnage in 1929 was 1,293,971 tons, against 1,435,486 
tons in 1928 and 1,237,430 tons in 1927. The decrease in 1929 under the 
preceding year was due largely to the low stage of water in the Mississippi 
River during several months of 1929. 

Considerable backwardness was noted in collections generally through 
the district early in December, but quite marked improvement developed 
during the two closing weeks of that month, ascribed partly to stimulation 
imparted by holiday shopping. Wholesalers in the large centers reported 
settlements in December about equal to the same month in 1928. Reports 
since Jan. 1 indicate spotty conditions, both with reference to the several 
lines and different localities. Slowness is complained of by retailers in the 
country districts where cotton is the principal crop. ‘There was good 
liquidation of indebtedness to both merchants and banks in the tobacco 
and rice areas. Oity retailers report December collections below the average 
for that month in recent years, but some improvement since the first of 
January. Answers to questionnaires addressed to representative interests 
in the several lines through the district showed the following results: 


Excellent. Good. Fair. Poor. 
December, 1929_.._..._--------- 1.4% 24.3% 61.4% 12.9% 
November, 1929_........--------- 2.7% 22.7% 65.3% 9.3% 
December, 1928_.........-------- 2.8% 57.8% 33.8% 5.6% 


Commercial failures in the Eighth [St. Louis] Federal Reserve District 
in December, according to Dun’s numbered 113, involving liabilities of 
$4,935,058, againet 126 failures in November with liabilities of $1,773,236, 
and 103 defaults in December, 1928 for a total of $1,477,305. In 1929 
there were 1,420 failures with liabilities of $24,782,558, against 1,300 failures 
in 1928 with liabilities of $29,885,811, and 1,104 failures for a tota) of $23,- 
632,196 in 1927. 











Improvement in Building Conditions Noted by Federal 
Reserve Bank of Cleveland. 


In its survey of building conditions in its Feb. 1 Monthly 
Business Review the Federal Reserve Bank of Cleveland 
says: 

Building contracts awarded in the Fourth (Cleveland) District, after 
declining sharply in November to the lowest level since 1921, showed a 
slight recovery in December and amounted to $24,286,858. The improve- 
ment was not enough to make a favorable showing, being 24% less than 
in December of the preceding year. Residential contracts were 44% 
lower than in 1928 and 27% less than in November. 

Construction activity for the year, according to the F. W. Dodge Corp. 
survey, was better in this territory than in other parts of the country. 
decline locally was only 6% while for the 37 States east of the Rockies the 
decrease was 13%. Considerable non-residential building counterbalanced 
the decline in new residential construction, which was 26% less than in 1928. 
This sharp reduction has somewhat corrected the overbuilt condition which 
existed in some parts of the Fourth District at the beginning of last year. 

Although building in early January showed some improvement compared 
with December, the daily average rate for the first three weeks was about 
24% below the same period of 1929. 

Building permits in 27 cities throughout the District also declined in 
December, being 26% less than in 1928. For the entire year the falling- 
off was 15%. 


BUILDING OPERATIONS (VALUE OF PERMITS). 








% % 

Dec. 1929. Change. Year 1929. Year 1928. Change. 

$2,500,667 +91.0 $21,886,309 $19,652,285 +11.4 

33,022 +943 628,194 458,492 +37.0 

96,025 +300.5 1,092,272 961,483 +13.6 

56,295 —70.7 3,481,922 3,691,180 —b5.7 

1,673,682 -—39.6 36,124,122 35,760,430 +1.0 

Cleveland ............. 1, —86.3 37,782,500 654,592,425 -—-30.8 
Cleveland Suburbs: 

Cleveland Heights.... 97,870 —56.7 2,468,600 4,239,300 41.8 

East Cleveland 1,3) —91.2 2,021,625 761,413 +165.5 

_ oa +67.0 2,373,362 2,675,806 -—11.3 

Garfield Heights +64.9 1,280,550 1,545,150 —17.1 

ab ontounne —89.0 1,924,777 5,012,991 —61.6 

sata acacia hai —29.8 2,395,667 2,489,838 —3.8 

Rocky River_.......- +85.1 1,477,113 1,137,548 +30.0 

Shaker Heights +16.4 6,499,950 7,346,765 —11.5 

CNS ov iinacccunis —72.6 10,641,050 16,239,250 34.5 

Covington, Ky_........ —23.9 1,447,125 1,581,350 —8.5 

a a erin nich eoahentith +39.6 6,342,675 10,358,378 -—38.8 

SE Mkiccctcdnunenes +49.1 6,431,471 4,866,414 +32.2 

Ps hi wotinconwmace +11.4 2,078,555 2,067,048 +0.6 

Lexington, Ky-.......--. —74.9 2,117,697 1,782,908 +18.8 

Nia de ek ce abana indnun shee +212.0 431,115 459,434 —6.2 

TR ies soln me witimaic wines +15.4 678,135 1,351,860 —49.8 

Pittsburgh, Pa_.......- +140.4 34,774,782 38,495,962 —9.7 

tian aes —79.8 750,421 1,553,767 +12.7 

.. | ee —82.0 13,492,740 17,146,958 -—21.3 

Wheeling, W. Va —56.3 1,790,495 1,937,827 —7.6 

Youngstown .........- —43.0 6,060,825 8,351,330 —27.4 

OR ckicaiiitndinina —26.0 $209,474,049 $246,519,520 —15.0 











Lumber Orders Continue Ahead of Production. 
The excess of lumber demand over production for the 
week ended Feb. 1 was about 14%, a drop from the previous 
week due in large part to increased softwood cut, it is indi- 
cated in telegraphie reports from 805 leading hardwood and 
softwood mills to the National Lumber Manufacturers 





Association. These reports gave combined production as 
249,909,000 feet, with orders for the week 14% and ship- 
ments 11% in excess thereof. A week earlier 822 mills gave 
production as 228,281,000 feet, with new business 29 and 
shipments 16% respectively, above that figure. Four hun- 
dred and ninety-eight softwood mills reported unfilled orders 
on hand Feb. 1 as the equivalent of 24 days’ production, 
the same equivalent reported a week earlier by 505 mills. 
For the week, compared with the corresponding week a year 
ago, 400 identical softwood mills reported production 15% 
less, shipments 17 % less and orders 20% less; for hardwoods, 
212 identical mills gave production 22% less, shipments 23% 
less and orders 29% under the volume for the same week 
last year. 

Lumber orders reported for the week ended Feb. 1 1930, by 
596 softwood mills totaled 250,676,000 feet, or 18% above 
the production of the same mills. Shipments as reported 
for the same week were 242,251,000 feet, or 14% above pro- 
duction. Production was 212,599,000 feet. 

Reports from 231 hardwood mills give new business as 
34,509,000 feet, or 8% below production. Shipments as 
reported for the same week were 35,301,000 feet, or 5% 
below production. Production was 37,310,000 feet. The 
Association’s statement further adds: 


Unfilled Orders. 


Reports from 498 softwood mills give unfilled orders ef 1,645,533 ,000 feet, 
on Feb. 1 1930, or the equivalent of 24 days’ productien. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 505 softwood mills on Jan. 25 1930, of 1,066,- 
747 ,000 feet, the equivalent of 24 days’ production. 

The 364 identical softwood mills report unfilled orders as 975,102,000 feet, 
on Feb. 1 1930, as compared with 1,134,445,000 feet for the same week a 
year ago. Last week’s production of 400 identical softwood mills was 
171,244,000 feet, and a year ago it was 200,626,000 feet; shipments were 
respectively 191,276,000 feet and 229,156,000; and orders received 200,- 
953,000 feet and 250,470,000. In the case of hardwoeds, 212 identical 
mills reported production last week and a year ago 34,260,000 feet and 
43 ,925,000; shipments 33 ,067 ,000 feet and 42,928,000; and erders 31,250,000 
feet and 43,717,000. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 212 mills reporting for the week ended Feb. 1 totaled 
129,350,000 feet, of which 42,820,000 feet was for domestic cargo delivery, 
and 27,410,000 feet export. New business by rail amounted to 49,567,000 
feet. Shipments totaled 120,398,000 feet, of which 44,052,000 feet moved 
coastwise and intercoastal, and 30,047,000 feet export. Rail shipments 
totaled 40,328,000 feet, and local deliveries 9,553,000 feet. Unshipped 
orders totaled 629,916,000 feet, of which domestic cargo orders totaled 
288,755,000 feet, foreign 144,558,000 feet and rail trade 196,603,000 feet. 
Weekly capacity of these mills is 111,188,000 feet. Fer the four weeks 
ended Jan. 25, 140 identical mills reported orders 19.3% over production, 
and shipments were 12.4% over production. The same mills showed a 
decrease in inventories of 3% on Jan. 25, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
136 mills reporting, shipments were about the same as production, and 
orders 2% above production and 2% above shipments. New business 
taken during the week amounted to 55,923,000 feet (previous week at 
141 mills 51,849,000); shipments 54,936,000 feet (previous week 48,930,000); 
and production 54,803,000 feet (previous week 52,649,000). The three 
year average production of these mills is 66,743,000 feet. Orders on hand 
at the end of the week at 112 mills were 169,092,000 feet. The 126 identical 
mills reported a decrease in production of 14% and im mew business a 
decrease of 12% as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portlaud, Ore., reported 
production from 76 mills as 112,537,000 feet, shipments 123,981,000 and 
new business 129,350.000 feet. Fifty-nine identical mills reported a de~ 
crease in production of 20% and of 18% in new business, when compared 
with 1929. 

The California White and Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 17 mills as 3,799,000 feet, ship- 
ments 13,238,000 and orders 14,972,000 feet. The same number of mills 
reported a decrease in production of 61%, and in orders a decrease of 11% 
in comparison with the corresponding period of last year. 

The Nerthern Pine Manufacturers Association, of Mimmeapolis, Minn. 
reported production from 9 mills as 1,878,000 feet, shipments 5,186,006 
and new business 3,510,000. The same number of mills reported produe- 
tion 52% less, and new business 43% less, than that reported for a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association,of 
Oshkosh, Wis., reported production from 22 mills as 3.397.000 feet, ship- 
ments 1,976,000 and orders 1,861,000. The same number of mills reported 
a decrease in production of 8%, and in orders of 40%, in comparison with 
1929. 

The North Carolina Pine Association of Norfolk, Va., reported pro- 
duction from 111 mills as 9,819,000 feet, shipments 8,371,000 and new 
business 8,527.000. Thirty-nine identical mills reported a decrease in 
production of 14% and an increase in new business of 23%, when compared 
with last year. 

The California Redwood Association of San Francisco, reported produc- 
tion from 13 mills as 5,920,000 feet, shipments 5,919,000 and orders 
4,899,000. The same number of mills reported an increase of 35% in 
production, and a decrease of 15% in orders, when compared with the 
same period a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 209 mills as 30,190,000 feet, shipments 31,174,000 and 
new business 31,299,000. Reports from 190 identical mills showed a de- 
crease in production of 23% and in new business of 26% in comparison 
with last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 22 mills as 7,120,000 feet, ship- 
ments 4,127,000 and orders 3,210,000. The same number of mills reported 
production 16% less, and orders 43% less, when compared with 1929. 
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RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
TT FOR THE WEEK ENDED FEB. 1 1929 AND FOR 5 WEEKS 






































Produc- Shitp- |P. C. 
Assoctation. tton of 
M. Ft. M. Ft. | Prod. 
Week 136 call | 
eek— mill reports... ......- 54,936} 100 
5 weeks—694 mill reports_....._. 256,011; 92 
West Coast Lumbermen's: 
Week—212 mil reports......... 123,981) 110 
5 weeks—1,060 mill reports....._ 617,640) 108 
Western Pine Manufacturers: 
Week—76 mill reports. ......... 28,644) 140 
5 wee 380 yoy ay ee 127,413} 125 
Week— 17 mill reports......... 13,238) 348 
5 weeks—121 mill reports....... 75,576| 288 
Northern Pine Manufacturers: 
Week—9 mill reports. _......... 5,186| 276 
5 weeks—45 mill reports......_. 546) 274 
No.Hemlock& Hard wood (soft woods): 
Week—22 mill reports.......... 1,976] 58 
5 weeks—160 mill reports........ 9,383) 45 
North Carolina Pine: 
Week—111 mill reports_......... 8,371) 85 
5 weeks—536 mill reporte........ 43,634; 89 
California Redwood 
Week—13 mill reports__........- 5,919} 100 
5 weeks—-73 mill reports......... 27,388) 75 
total: 
Week—596 mill reports__........ 242,251) 114 250.676; 118 
5 weeks—3,069 mill reports...... 1,180,591} 108 | 1,263,650) 116 
Hardwood Mfgs. Inst 
Week—209 mill reports_......... 31,174) 103 31,299) 104 
5 weeks—1,048 mill reports._...- 133,765; 91 143,598 98 
Northern Hemlock & Hardwood: 
Week—2z mil) reports........... 4,127; 58 3,210 45 
5 weeks—160 mill reports.......-. 23,869) 53 22,281 50 
Hardwoods total: 
Week—231 mil) reports.......... ° 35.301) 95 34,509 92 
5 weeks—1,208 mill reports.....-. 192,024 157,634; 82 165,879 86 
Grand total: 
Week— 805 mill reports.......... 249,909 27,552] 111 285,185; 114 
5 weeks—4,117 mili reports. _.__- 1,284,876! 1,338,225! 104 | 1,429,529! 111 




















West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 212 mills show that for the week ended Jan. 25 
1930, orders and shipments exceeded production by 58.37% 
and 36.95%, respectively. The Association’s statement 
follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
212 Mills report for week Ending Jan. 25 1930. 
(All milis reporting production, orders and shipments.) 


ES, nc cto diiindasauibinn 85,126,871 feet (100%) 
GG be ctiicdwndusdnibitibehotniibnae 133,814,078 feet (58.37% over production) 
GRENONE . 6 wie ce ciincnnsercccsssesamss 115,790,026 feet (36.95% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (297 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1930 to om. 2 
Actual production, week ended Jan. 25 1930.................... 
Average weekly production, four weeks ended Jan. 15 1930 
Average weekly production during 1929...............-.. i 
Average weekly production, last three years...................-.-. 
*Weekly operating capacity...............---.....---~.----.--- 


* Weekly operating capac ty is | on average hourly production for ys twelve 
A — preeeding mill check snd the normal number of operating hours per 


aes oat 





cua COMPARISON (IN FEET) FOR 212 IDENTICAL MILLS—1930 


(All mills whose reperts of production, orders and shipments are complete for the 
last four weeks.) 








Week Ended— Jan. 25. Jan. 18. Jan. 11. Jan. 4 
Pn co wocescoscsunee 85,126,871 111,088,591 144,822,252 116,214,915 
1 131,681,192 128,930,130 
53,916,580 44,182,132 
51,912,565 51,538,918 
18,035,391 21,829,791 
7,816,656 11,379,289 
116,564,536 136,114,633 
by 532, ro 39,401,285 
9 ,069 288 56,881,050 
33. 145.766 28,453,009 
7,816,656 11,379,289 
604'166'501 595,525,278 
169,004,311 163,536,507 
291,772,552 282,571,106 
i ccienatiaundrernenaatiie 149, 309, "7176 (142 ‘981, 169 143,389,608 149,417,665 


185 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1929 
and 1930 to date.) 
































Average 4 Average 4 
Week Ended Weeks Ended Weeks Ended 
Jan. 25 1930. Jan. 251930. Jan. 26 1929. 
| elie SABLE ac See 82,522,243 110,090,200 153,311,014 
LEE REIT RI ELE IIIE PE 130,689,224 125,267,465 161,681,685 
PL TERETE RE RIES 113,018,091 121,317,397 139,478,800 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED JAN. 18 ’30 (116 Mills). 
Orders on Unfillea 
Hand Be- Orders 
gin'a Week Orders Cancel- Shtp- Week Ended 
Jan. 18 °30 lattons. ments. |Jan. 18 °30. 
Washington & Oregon 
(96 Mdals)— Feet. Feet. Peet. Feet. Peet 
NR S6eciou 71,969 ,654/13,356,468| 110,227|17,125,605| 68,090,290 
Atlantic Coast.......-.- 162,302,643|26,297,650} 155,110|16,133,034| 172,312,149 
SPREE Cpe 4,198,604} 542,139 None| 935,920) 3,804, 
Total Wash. & Oregon|238,470,901/40,196,257| 265,337|34,194,559| 244,207,262 
Brit. Col. (18 Mls) — 
Fa SE ee ae 3,351,294] 307,000 None} 1,828,473} 1,829,821 
Atlantic Coast..-.-..- 19,365,566| 3,898,668} 150,000) 5,193,308] 17,920,926 
Miscellaneous -- ~~ .-.-- 3,428,168) 836,000 None} 456,168} 3,808, 
Total Brit. Columbia. 26,145,028) 5,041,668) 150,000] 7,477,949] 23,558,747 
Total domestic cargo.|264,615,929'45,237,925|  415,337141,672,508! 267,766,009 











Livestock Expansion Features Farm Situation. 
Indications that the livestock industry is entering a 


period of expansion in response to the favorable conditions 
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of the last few years are reported by the Bureau of Agricul- 
tural Economics, U. 8S. Department of Agriculture, in its 
Feb. 1 statement on the agricultural situation. The De- 
partment says: 


Despite a reduction in numbers of hogs, more livestock is reported on 
farms as of Jan. 1 this year compared with Jan. 1 a year ago. The increase 
in numbers of cattle and sheep more than balances the decrease in hogs and 
work stock. The larger supply of farm animals this year has a smaller 
value than the supply a year ago, being estimated by the bureau at $5,865,- 
000,000 on Jan. 1 compared with $6,003,000,000 last January. 

The evidence of some decline in hog production, which is supported by 
the 1929 pig surveys and by reduced slaughterings in the last four months, 
suggests that the supply of hogs going to commerical] slaughter for the 
marketing year ending September 1930 will be somewhat smaller than that 
of the previous marketing year according, to vhe report. 

The beef cattle industry, on the other hand, ‘“‘has passed the low point 
of its production cycle and is now beginning slowly to expand. There is no 
evidence of very much increase in beef herds as yet and slaughter in 1930 is 
expected to be about the same as in 1929. However, cattlemen are con- 
fronted by ‘‘a general tendency to increase numbers of cattle’ and with the 
fact that ‘‘in previous experience such periods of expansion have been ac- 
companied by several years of generally declining prices.”’ 

“‘Dairymen also face a period of readjustment. While an annual in- 
crease of about 1% in the number of milk cows is necessary, normally, to 
balance the growing demand, the number was increased 3% in 1929. The 
present number of heifers, 6% larger than a year ago, is sufficient to cause 
still further increases in cow numbers in 1930. Probably more calves have 
been raised in the last two years than can be raised to advantage hereafter. 
Dairymen who have to buy dairy cows will probably be able to buy replace- 
ments at less cost in two or three years than they can now.” 

The following excerpts are taken from repors to the Bureau from its 
field representatives, covering the agricultural situasion by Staves during 
the past year: 

New England.—The past season has been quite favorable to New England 
farmers. Nearly all crops made yields which compare favorably with those 
of last year and average. Prices, however, for the principal crops are equal 
and materially better than those prevailing a year ago. 

New York.—The year 1929 has been one of contrasts, but net income from 
the farms as a whole will probably compare favorably with 1928, even 
though some individuals have been especially hard hit, while others have 
profited abundantly. 

California.—-The 1929 crop season in California, when viewed from all 
angles, was fairly satisfactory. Prices, particularly of fruits, were better 
the past season than during the previous year, and it is expected the total 
value will be equal to or slightly above the value last year. 

Wyoming.—W yoming agricultural crops promise to close the season of 
1929 showing gross values about 5% greater than last year and much more 
than for any recent year, but the increase has been more than offset by lower 
prices for livestock, so that the gross agricultural inventories are likely to 
show a material decline over last year. 

Pennsylvania.—Fifty thousand fewer acres harvested this year, lower 
yields and production, except for the winter grains, but higher prices for 
both field and fruit crops, except wheat and rye, resulting in a total es- 
timated value of $244,000,000 this year compared with $220,000,000 last 
year, summarizes the 1929 crop situation in Pennsylvania. 

Washington.—Optimism is the dominant note on the farms at the close 
of the 1929 harvest. Crop production fell in a general way below that of 
1928, and with some crops below the 5-year (1923-27) average of produc 
tion. But on the whole better prices at the farm-gate have substantially 
offset decreased production. 

Iowa.—The gross value of crop and livestock production in Iowa in 1929 
probably will total about $1,155,000,000 as compared with $1,129,485,000 
in 1928. Taken by and large, a normal season in agriculture marked the 
closing year and presented an optimistic outlook for 1930. 

Illinois.—The 1929 season can be rated as a farily favorable year for the 
majority of Illinois farmers. As a result of the continued favorable position 
of the livestock industry, combined with two fairly favorable crop seasons 
in succession, the majority of farmers have made some progress, and con- 
fidence in the future of the agricultural industry has been encouraged. 

Louisiana.—The three big money crops of this State—cotton, rice 
and sugarcane—have generally produced satisfactorily this season. All 
classes of livestock offered for sale this season have brought good prices 
and interest has been stimulated in a waning livestock industry. 

Oklahoma.—The aggregate value of the 1929 crops fel] short of those of 
1928 by $45,000,000, or 15%. Wheat suffered the worst. 

Texas.—The past crop season in many respects has been very unfavorable. 
While wheat, oate, barley, rye, hay and fruit produced more than in 1928, 
other crops such as cotton, corn, rice, grain sorghum, white and sweet 
potatoes and peanuts made less. Cotton alone reduced the income by 
approximately $100,000.000. There is much discouragement among the 
farmers and a decided tendency to find employment in the towns. 

Idaho.—Idaho’s total income from crop and livestock production in 
1929 will be fully as large, and possibly larger, than that of 1928. 

Arkansas.—The year 1929 furnished extreme contrasts in conditions af- 
fecting agriculture. There was much late planting and consequent poor 
growth of corn, late potatoes, sweet potatoes, cane, lespedeza, legumes 
and other field crops. Thanks to cotton, our aggregate farm production 
value will exceed that of last year by about 4%. 

Kentucky.—Farmers of Kentucky are apparently, as a whole, a little 
better off than one year ago. 

Wisconsin.—The price of milk is a primary factor in determining our 
agricultural conditions. The high point in the present Wisconsin milk 
price cycle was reached in September 1928, October of this year falling 
below October 1928, and prices have been appreciably lower during the 
current year. For the first 10 months of 1929 average farm milk prices 
were between 4 and 5% below last year. 

West Virginia.—Farm prices for crops were higher than prices in 1928, 
due to the decrease in production, and consequently the tota) value of 12 
principal crops was $51,188,000 as compared with $49,659,000 in 1928. 
All prices of livestock, with the exception of hogs, show an increase. 

Montana.—A total farm value of about $96,000,000 was disclosed by 
Dec. 1 estimates of Montana’s crop production in 1929. This compared 
with $126,000,000 for 1928. The total income of agriculture in Montana 
in 1929 will probably fall about 13% below that of 1928. 

Missouri.—Missouri farmers have surely hit rock bottom. On account 
of the smallest acreage of corn in a quarter of a century and low yield, the 
feeding of livestock is much below last year. 

North Dakota.—Gross value of the 1929 wheat crop will be around $30,- 
000,000 below that of 1928. Quality is superior to last year, and protein 
content averages high. 

New Mexico.—The value of the important crops for 1929 is estimated at 











about $40,000,000 compared with about $31,000,000 for 1928. 
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Review of Meat Packing Industry by Federal Reserve 
Bank of Chicago—Increase in Production—Decline 
in Employment. 

Conditions in the meat packing industry are indicated as 
follows in the Feb. 1 Monthly Business Conditions Report 


of the Federal Reserve Bank of Chicago. 

Slaughtering establishments in the United States increased production 
slightly in December over November, although operations were under a 
year ago. Payrolls at the close of the month recorded a decline of 1.3% 
in number of employes, of 6.3% in hours worked, and of 4.7% in total 
earnings compared with the corresponding period of November. Trade 
was adversely affected because of the heavy consumption of poultry usual 
during the holidays. Domesticdemand for packing-house products averaged 
good for smoked meats, sweet pickled hams, and beef fore quarters, was 
fair to good for lard, fair for fresh pork, and lamb, and rather slow for veal 
and most beef. The dry salt pork trade was seasonally quiet. Sales billed 
in December to domestic and foreign customers by 59 meat packing com- 
panies in the United States aggregated 7.4% less in value than in the preced- 
ing month and were 3.2% under the corresponding period of last year. For 
the calendar year 1929, sales of 64 meat packing companies in the United 
States totaled 5.7% greater than in 1928. 

Domestic trade at the beginning of January 1930 remained about on a 
level with early December, ranging between fair and good. Chicago 
quotations for beef, veal, and lamb showed little change in December from 
a month previous; lard and picnic prices declined, while those of bellies and 
fresh pork hams advanced. Quotations for day salt meats trended down- 
ward after Dec. 15, but averaged a little higher for the month‘as a whole 
than in November. 

Jan. 1 inventories at packing plants and cold-storage warehouses in the 
United States exceeded those of Dec. 1 and the 1925-29 average but were 
slightly under a year ago; holdings of beef and miscellaneous meats, how- 
ever, increased over last January, while those of dry salt pork decreased 
from the 5-year average. December shipments for export totaled in 
excess of November, although some reporting companies experienced a 
recession. Foreign demand was fair for lard and fats but rather quiet for 
meats. Prices abroad averaged close to Chicago parity; some products in 
the United Kingdom were at a slight discount. 





Business Conditions in Atlanta Federal Reserve Dis- 
trict—Seasonal Increase in Retail Trade in Decem- 
ber—Wholesale Trade Declines. 


Reporting that the volume of retail trade in its district 
increased seasonally during December over the preceding 
month, the Federal Reserve Bank of Atlanta states that 
wholesale distribution was at a seasonally lower level in 
December than in preceding months. The district summary, 
and the survey of wholesale and retail trade, as given in 
the Bank’s “Monthly Review,” Jan. 31, follow: 


Sizth District Summary. 

The total value of farm crops produced in the six States comprising 
the Sixth Federal Reserve District during the 1929 season, according to 
estimates by the United States Department of Agriculture, is greater than 
for the year before. Five of these States shared in the increase, a decrease 
being shown for Florida, largely because of lower returns from the orange 
crop, which was considerably emaller than for the previous season. 

The total volume of business transactions of all kinds settled by check 
during the year 1929 at 26 reporting cities of the district averaged 3.7% 
greater than for 1928, but decreases were shown for November and Decem- 
ber compared with those months a year ago. The volume of retail trade 
during December, while at the seasonal peak for the year, was 5.1% less 
than in December 1928, and was also smaller than in December 1927, 1926, 
and 1925. For the year 1928 retail gales averaged 2.4% smaller in volume 
than in 1928. Wholesale trade reached in Oct-ber the highest level in two 
years, but declined seasonally during the two months following, and in 
December averaged 4.2% less than a year ago. Wholesale sales were greater 
during seven months of the year than for the same months of 1928, but 
decreases were shown for the other five. Savings deposits were smaller 
for each month of 1929 than a year earlier. Loans by weekly reporting 
member banks declined from the highest point for the year early in 
October to a level at the end of the year lower than for any weekly report 
date since March, and discounts by the Federal Reserve Bank of Atlanta 
at the end of the year were smaller than for any weekly report date since 
March 1928. Commercial failures in the district increased sharply in 
December over November, and were greater than a year ago. Building 
and construction activity as reflected in statistics of building permits at 
20 cities and contract awards in the district as a whole declined further in 
December, and for the month, and year, were less than a year ago. Pro- 
duction by reporting cotton cloth and yarn mills in the district declined 
in November, and was less than a year ago. Output of coal in Alabama 
was averaged somewhat smaller, but in Tennessee slightly larger in recent 
weeks than at the same time last year. Production of pig iron in Alabama 
was smaller in December than in December 1928. 


Retail Trade, 


The volume of retail trade in the Sixth Federal Reserve District during 
December increased seasonally over the preceding month, but was somewhat 
smaller than in the same month of the four preceding years, and the total 
volume of sales during 1929 was also less than during each of the four 
preceding years. Stocks of merchandise declined compared with November 
and with December a year ago. 

Sales in December reported confidentially to the Federal Reserve Bank 
of Atlanta by 42 department stores located in 22 different cities of the 
district increased 52.2% as compared with November, but averaged 5.1% 
emaller in volume than in December 1928, and were also less than in 
December 1927, 1926, or 1925. There was an increase of 2.4% over 
December 1928 shown by the reports from Atlanta, but decreases occurred 
at other reporting cities of the district. Cumulative sales for the 
twelve-month period averaged 3.1% larger at Atlanta than for the previous 
year, but were smaller at other points, and the average for the district 
was a decrease of 2.4%. Of the 42 reporting firms there were 12 whose 
total sales during 1929 were larger than in 1928, and there were only four 
months during the year when total sales by all reporting firms were larger 
than for the corresponding month of the year before. Stocks of 
on hand at the end of the month averaged 19.2% smaller than a 
earlier, due both to holiday sales and the inventory period, and av: 
6.7% smaller than at the same time a year ago. The rate of stock 
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over, which is the ratio of sales to average stocks, was the same 
December 1929 and December 1928, and for the 
less than for 1928. Accounts receivable at the 
by 82 firms averaged 14.8% greater than for November, and 
larger than for December a year ago, but collections during 
were 1.5% less than in November, and 1.6% smaller than in December 
1928. The ratio of collections during December to accounts receivable and 
due at the beginning of the month for 32 firms was 31.7%; for November 
this ratio was 32.7%, and for December a year ago 32.8%. Por November 
the ratio of collections against regular accounts outstanding for 32 firms 
was 33.7%, and the ratio of collections against installment accounts for 
nine firms was 17.8%. 


were 
the 


Wholesale Trade. 

Wholesale distribution of merchandise in the Sixth District was at a 
seasonally lower level in December than in preceding months, and was in 
smaller volume than at the same time a year ago. December sales 
reporting firms in eight different lines of wholesale trade averaged 7.8% 
less than in November, a decrease somewhat smaller than has taken place 
at the same time of the past three years, and were 4.2% less than in 
December 1928. Volume of sales reported by electrical supply firms 
increased 13.8% in December compared with November, largely due to 
holiday sales of radios, and sales of drugs increased 6% over November, but 
decreases were reported in the other six lines. Compared with December 
1928 an increase of one-tenth of 1% in sales of electrical supplies was the 
only increase reported, other lines showing decreases. The index number 
of sales by all eight lines for December 1928 was lower than for that 
month of any year since 1921, at which time, however, only five of these 
lines were included in the index numbers. Stocks of merchandise on 
hand at the end of the month were somewhat smaller than a month 
earlier, or a year ago. Accounts receivable declined compared with 
November, but averaged 2.6% larger than a year ago, and collections 
during the month increased 2.6% over those in November but were some 
what less than in December last year. 
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Building Operations in Atlanta Federal Reserve Dis- 
trict at Lower Level in 1929 Than in any Other 
Recent Year. 


Regarding building operations in its District, the Federay 
Reserve Bank of Atlanta has the following to say in itg 
Jan. 31 ‘‘Monthly Review”’: 


Building activity in the Sixth District as indicated by building permi 
statistics reported regularly by 20 cities in the district, and in contract 
awards as compiled by the F. W. Dodge Corp., was at a lower level during 
1929 than in any other recent year. Total building permits issued during 
1929 at these 20 cities amounted to $72,321,536, a decline of 33.1% from the 
level of 1928, and smaller than for any other year since 1921. Contract 
awards in the Sixth District during the year totaled, in even thousands, 
$328,595,000, only slightly less than the total of $329,833,000 for 1928, 
but smaller than for any other year since 1923. 

December permits issued at 20 reporting cities of the district amounted 
to $2,688,191, and were 77.0% less than for Dec. 1928, due to an unusually 
large amount of permits issued during that month at Atlanta, amounting 
to nearly 734 millions. Increases in December over the same month a year 
ago were reported from Anniston, Miami, Macon, New Orleans, Alexandria 
and Chattanooga, and at Lakewood and Miami Beach, but decreases are 
shown for the other 14 cities. 

According to F. W. Dodge Corp. statistics, contracts awarded during 
December in the 37 States east of the Rocky Mountains amounted to 
$316,368,100, a decrease of 19% compared with the Nevember total, and 
37% less than for Dec. 1928. In December $114,049,800, er 36% of all 
construction, was for residential purposes; $67,392,400, or 21%, was for 
industrial projects; $51,821,300, or 16%, for public works and utilities, and 
$33 392,100 or 11%, was for commercial buildings. 

Contract awards in the Sixth (Atlanta) District during December 
amounted to $11,804,837, a decline of 6.1% compared with November, 
and a decrease of approximately one-half compared with Dec. 1928. 


Percentage comparisons of building permit statistics for December are 
shown in the table. 























Dec. 1929. Dec. 1928. 
Change in 
Number} Value. LN umber) Value. Value. 

Alabama—Anniston. ....... ‘india $34,000 15 $30, +12.2 
Birmingham .........-.- 222 497,181 290 636,697 —21.9 
2 SEES Ee 76 64,368 51 656,547 —90.2 
Montgomery ..........-- 107 44,436 122 102,981 —56.9 
Fiorida—Jacksonville ----._- 222 165,578 290 355,014 —53.4 
ES Se 389 274,596 177 71,140 | +286.0 
I icin tatichtnannscicnitcnereo 45 17,995 88 83,165 —78.4 
PO ie cccwdencecac 62 30,665 69 43,713 —29.8 
de déncckoncnens = 185 62,314 194 105,765 —41.4 
TEE ccdusonneweinn 13 2,650 2 1, +120.8 
*Miami Beach..........- 97 352,400 inintanda 3, +57.6 
Georgia—aAtlanta-........-- 152 275,123 280 7,463,751 3 
RE io dn wcpue wcesen 103 50,607 142 104,641 —51.6 
ET eT 24 20,195 43 78,382 —74.2 
ITE io th inniis to ce csinatiinastacinetiil 99 51,257 116 29,795 +72.0 
ER MS SA TNS 10 27,995 20 240,500 —88.4 
Louisiana—New Orleans. ..-. 64 622,140 130 464,642 +33.9 
Sardine natal 30 48,595 42 32,894 +47.7 
Te ee ee 172,291 156 118,051 +45.9 
Johnson City.........-.-- 7 14,400 ll 15,725 —8.4 
in ccdcwnmanede 36 89,180 292,632 —69.5 
NG oh wn otras ind wise 126 125,275 150 42, —83.1 
Total 20 cities. .........- 1,959 | $2,688,191 | 2,482 ($11,669,281 —77.0 

Index number. .........--- 23.9 103.7 











* Not included in totals or index numbers. 








Domestic Exports of Grain and Grain Products. 

The Department of Commerce at Washington gave out 
on Jan. 28 its monthly report on the exports of the principal 
grains and grain products for December and the twelve 
months ended with December, as compared with the cor- 
responding periods a year ago. Total values of these exports 
were smaller in Dec. 1929 than in Dec. 1928, $20,173,000 
being the value in Dec. 1929, against $28,071,000 in Dee. 
1928. Exports of barley in Dec. 1929 were only 1,017,000 
bushels as against 3,848,000 bushels in Dec. 1928; exports of 
malt, 218,000 bushels, against 361,000 bushels; exports of 
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corn but 805,000 bushels, against 6,187,000 bushels; exports 
of oats only 146,000 bushels, against 984,000 bushels; 
exports of rice 36,996,000 pounds, against 43,978,000 
pounds; exports of rye but 21,000 bushels, against 489,000 
bushels, and exports of wheat 7,067,000 bushels, against 
7,641,000 bushels. Exports of wheat flour, however, went 
out in somewhat larger quantities, 1,123,000 barrels being 
exported in Dec. 1929 as against 939,000 barrels in Dec. 1928. 
The details are as follows: 

DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS 




































Twelve Months Ended— 
Dec. 1928. | Dec. 1929. | Dee. 1928. | Dee. 1929. 
Dee. 1929. | Dec. 1928. | Dec. 1929. 
1,017,000} 51,676,000} 29,532,000 
18,000 .836,000} $24,155,000 
218,000} 3,279, 3,381,000 
.000| 25,799, 33,745,000 
$751,000} $26,368,000) $34,059,000 
16,000 273,000 267,000 
$81,000} $1,34%, $1,330,000 
315,000} 11,502,000} 14,384,000 
146,000} 10,421,000) 6,609,000 
$82,000} $5,217,000] $3,389,000 
5,693,000} 84,074,000} $1,246,000 
$326,000} $4,293, $4,220,000 
36,996,000} 288,702,000) 315,441,000 
$1,464,000} $10,878,000) $12,129,000 
5,026,000} 90,257,000} 70,594,000 
$152,000) $2,357,000} $1,981,000 
21,000} 14,499,000) 3,434,000 
$22,000| $17,377,000} $3,613,000 
7,067,000} 96,290, 90,047,000 
$8,961 ,000/$1 19,888 ,000|$111,501,000 
1,123,000} 11,852, 13,663,000 
ue $6,829,000) $73,835,000) $80,789,000 
Biscuits, unsweetened, tbs. _- 454,000 .758, 6,743,000 
Biscuits, sweetened, bs 268 ,000 3,920,000 3,875,000 
Marcaroni, pounds........-. 932,000 9,979,000} 10,740,000 
Total value........---.-. $28,071,000! $20,173,000/$315,693,000'$286,354,000 











Secretary of Agriculture Hyde on Plight of Agriculture, 
Here and Abroad—Over Expansion one of Causes 
of Difficulties. 


Secretary of Agriculture Arthur M. Hyde, addressing the 
Illinois Agricultural Association at Springfield, Ill., on 
Jan. 31, said in part: 

The program of economic equality for agriculture is a broad one. It 
includes many factors. The plight in which agriculture finds itself is not 
due to any one cause but to many. They are as complex as they are 
varied. Some of them are due to readjustments of modern life and industry 
which have been taking place since the beginning of the present century. 

One element of the farm problem which has been an important con- 
tributing cause of agricultural distress is over-expansion. ‘This is not 
confined to our own country. European agriculture which suffered so 
severely during the World War is struggling to regain its pre-war position. 
There has been a great increase in land under cultivation in relatively new 
agricultural countries and a tremendous expansion of tropical agriculture. 

The total area under cultivated crops in Canada, Argentina and Australia 
has increased 200% since 1900. These three countries had over 40 million 
more acres sown to wheat in 1929 than in 1900, a gain of over 300%. Their 
combined wheat acreage is now greater than that of the United States, while 
in 1900 it was only one-third as much. The area under corn in Argentina is 
four times what it was in 1900. That country is now the world’s largest 
exporter of corn. The flaxseed acreage in Argentina increased from 1,500,000 
acres in 1900 to 7,000,000 acres in 1929, and the United States is the prin- 
cipal market sought for this Argentine product. 

Dairy products exports from the Southern Hemisphere have increased by 
leaps and bounds. The exports of butter from New Zealand, Australia and 
Argentina were in 1900 50 million pounds. They are now seven times as 
great. New Zealand exported 12 million pounds of cheese in 1900—-175 
million pounds in 1928. The exports of casein from Australia have jumped 
from a few thousand pounds in 1900 to 40,000,000 pounds in 1928. In 
Europe, the most rapid recovery has been in livestock and dairy products. 
Production of milk, cheese, butter and pork now exceeds the pre-war level. 

Even more spectacular has been the expansion in the beef industry in 
the Southern Hemisphere. Australia, Uruguay and Argentina combined 
now export more than 2,000 million pounds of beef as against 300 milifon 
pounds in 1900. Argentina alone has increased its exports from 50 million 
pounds in 1900 toe 1,800 million pounds in 1929. American beef has relaxed 
its hold on the European market. Our beef exports have declined to 12 
million pounds in 1928, or less than 1% of Argentina’s exports for 1929. 

The expansion in wool production has also been great. In Auséralia, 
the world’s largest wool producer, the clip now amounts to 900 million 
pounds, or double its production of three decades ago. 

Development of refrigeration methods and facilities has enabled Australia, 
the South African States, New Zealand, Brazil and Chile, to become 
important factors in the world’s fruit trade. There has been a large increase 
in exports from those countries of oranges, grapefruit, raisins, currante, 
plums and apples. 

Even Manchuria, in 1900 devoted to hunting, fishing and herding, now 
has 30,000,000 acres in cultivation and exports nearly 5 million tons of soy- 
beans and bean products. 

Before the war, Asiatic Russia had 1,500,000 acres in cotton. During 
1929, she had 2,500,000 acres. 

Tropical and sub-tropical agriculture has had a remarkable expansion in 
recent years. Among the products which compete with the U nited States are 
sugar and vegetable oils. The production of sugar in Cuba alone increased 
from a pre-war average of less than 2,500,000 tons to over 5,000,00) tons in 
recent years. Java has increased her sugar production from a pre-war 
average of 1,500,000 tons to a present average of 2,500,000 tous. 

One of the most significant developments in world agriculture since 
1900 has been the expansion in tropica] vegetable oil production. These 
oils compete in use with such temperate zone vegetable oils as cottonseed- 
linseed, and soybean, as well as with animal fats such as butter and lard. 
The main items in the tropical vegetable oil crop are palm oil, copra and 
cocoanut oil. The exports of copra from the Philippine Islands grew from 
around 100,000 tons in 1900 to about 450,000 tons in 1927. Cocoanut oil 
exports grew from nothing in 1900 to over 300 million pounds in 1927. 
Exports of palm and palm kernel oil from French West Africa are 50% 


In short, farm production has increased since the war, not only in the 
United States but quite generally throughout the world. 
The reason is plain. During the war production increased outside Europe 


‘to compensate for reduced production in Europe. When Europe largely 


restored its agriculture, the other countries did not correspondingly decrease 
theirs. Demand has increased somewhat, through the growth of population, 
but not porportionally. As a result, the world’s output ran ahead of market 
requirements. Prices inevitably fell. Practically all agricultural countries 


European 

expansion in their colonies in Asia and Africa. There is abundant new 
acreage available there, as well as in Argentina and the South American 
countries generally. 
Soviet Russia has an ambitious program for expanding agriculture. It 
involves three activities: (1) To encourage the smaller peasants to expand 
acreage and increase yield; (2) To promote the so-called collective peasant 
farms, and (3) To establish new enlarged government farms. 
England has set up “The Empire Marketing Board,” to encourage 
agriculture. Its work includes biological research, economic investigations, 
including the organization of producers associations, and a ‘‘Buy within the 
Empire” campaign to promote the sale of products of the British Dominions. 

Other nations are striving also to emulate the efficiency of the American 
farmers. We hold no corner on scientific farming. More significant is 
the increasing use by other countries of agricultural machinery. In five 
years, exports of American farm machinery have nearly doubled—have 
risen from $60,000,000 in 1924 to $116,350,000 in 1928. These figures take 
no account of the production of American owned factories located in 
Canada, Sweden, Germany and France. The manufacture of agricultural 
implements in these countries has greatly expanded since the war. Notable 
among them is Germany, who has almost literally beaten her swords into 


plowshares by turning her great Krupp Gun Works over to the manufacture 
of farm machinery. 








Raw Silk Imports in January Lower—Deliveries to 

American Mills Increase—Inventories Decline. 
According to the Silk Association of Ameriea, Inc., im- 
ports of raw silk during the month of January amounted to 
43,175 bales, a decrease of 15,304 bales as compared with 
the previous month and 15,209 bales below the figure for 
the corresponding month in 1929. Approximate deliveries 
to American mills in January 1930 totaled 57,683 bales as 
against 44,159 bales in December last and 57,349 bales in 
January 1929. Stocks of raw silk at Feb. 1 1930 amounted 
to 76,264 bales as against 90,772 bales at Jan. 1 1930, and 
49,943 bales at Feb. 1 1929. The Association’s statement 
shows: 


RAW SILK IN STORAGE FEB, 1 1930. 
{As reported by the principal warehouses in New York City and Hoboken.] 



























































(Figures in Bales)— Buropean. Japan, All Other. Total. 
Stocks Jan. 1 i8EB. ccc cocnnnunsonnsion 1, 65,271 23,773 90,772 
Imports month of January 1930.5..... 36,562 5,617 43,175 

Total amount available during January 2,724 101,833 29,390 133,947 
Stocks Feb. 1 1930.z.........---.-- -- 1,544 038 20, 76,264 

Approximate deliveries to American 

mills during January.y........-.- 1,180 47,795 8,708 57,683 
SUMMARY. 

Imports During the Month.x Storage at End of Month.z 
1930. 1929. 1928. 1930. 1929. 1928, 
43,175 . 46,408 76,264 49.943 47,528 

oneee 43,278 44,828 pean 993 41,677 
agi 48,103 50,520 weluia 45,218 #0, 
memvaiie 47,762 36,565 oneen 39,125 365, 
coals 49,894 52,972 iden 39,89 42, 
eho 54,031 45,090 canee 47,425 41,127 
tigmnibel 46,795 38,670 enoud 42,596 a“ 
cassia 65,516 62,930 oéoun 48,408 50,975 
caine 59,970 47,286 asoon 55,104 464 
pic FE 51 48 857 Susie 129 40,381 
seiaglihins a 48, imioe 76,452 806 
kactbes 58,479 44,128 eine 90,772 48,908 
43,175 | 661,611 | 566,378 yk eee eee 
Average monthily.-' --..- 55, Fk Sk ee 53,839 44.707 
Approztmate Amount tn Tranett 
Apvrortmate Deltoertes Between Japan and New York 
to American Miils.y End of Month. 
1929. 1928. 1930. 1929. 1928. 
57,349 52,420 37,000 31,000 25,000 
46,228 Te. | evass 30,000 23, 
40,878 Sant. wean 29,000 19,200 
53,855 41,258} -...- 30,700 28,500 
49,121 6367 1 aacre 28,000 24,000 
E OL t. awbue 21,200 17,600 
51,624 Seeet 1 peace 34,100 32,300 

Sees: aban a gaara | a7707 | litt $0'000 | 26,600 

Be -ae<<<-e80ee, #43 ¢ 09° , , eres , , 
ae ies ae | Bes | 2 Ses | fs 

Ni cere cerr|, tere ’ eve | Fen°2 ’ ’ 
; —aeerpeen Sleeve: 44,159 45.026 | ..--- 38,000 42,500 
RS bs in was opel 57,683 1,619,747 | 671.010 | .-.--. | <<--- | ---<- 
Average monthly..' --.-- 251,646 | 47,684 | 37,000 | 34,383 | 26,642 























x Imports at New York during current month end at Pacific ports previous to 
the time allowed in transit across the Continent (covered by Manifests 1 to 22, 
inclustve). y Includes re-exports. z Includes 994 bales held at railroad terminals 
at end of month. Stocks in warehouses include National Raw Silk Exchange 
certified stocks, 4,210 bales. 








Transactions on the National Raw Silk Exchange in 
in January Amounted to 15,600 Bales, Valued at 
About $9,126,000. 


Transactions on the National Raw Silk Exchange during 
January this year aggregated 15,600 bales, valued at approx- 
imately $9,126,000, it was announced on Feb. 1. This was 
an increase of 2,500 bales over the 13,100 bales, valued at 
approximately $7,500,000, traded on the Silk Exchange in 





larger than before the war. 





January last year. 
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Report of Finishers of Cotton Fabrics for December. 

The National Association of Finishers of Cotton Fabrics 
collects and compiles each month, and furnishes to the 
Federal Reserve Board statistics by Federal Reserve dis- 
tricts on production and shipments of finished cotton goods. 
The December figures, furnished by 24 (out of 48) members 
of the national association, are shown in the following table: 

















Whtte Dyed Printed 
Federal Reserve District. Total .* Goods. Goods. Goods. 
Total yards billed during mo.: 
No. 1—Boston. .....-.-ccccceeoe- 34,517,691 10,808,139| 9,729,277) 9,479,236 
No. 2—New York..-........-..-- 12,225,023) 3,924,362) 1,244,943) 2,584,875 
No. 3—Philadelphia............- 9,499,992) 5.376.730) 4,123,262);  ..... 
No. a SC ocineninmiinbtd 3,991,551) 3,062,418) 929,133) -..... 
No. 8—8t. Louis............---- -582,005] 1,682,006) -......] ..... 
DR iii ncddckotionenanadipak 61,816,262/24,753,654/16,026,615/ 12,064,111 
tal gray yardage of finishing orders 
No. 1—Boston.-........-.---..-- 30,130,415) 12,353,042) 9,033,388] 8,743,985 
No. 2—New York...........---- 9,750,543) 3,252.694| 3,231,293} 523,570 
No. 3—Philadelphia--..........-.- 8,346.95: -886.658) 3.460,294)  _..... 
No. 5—Richmond............-.- 4,100,351] 2,965,523) 1,134,828) -..... 
No. 8—St. Louls...........---.-- 1,843, 843,206] -...... 





Sp oecocucsecnnsceusessocos 54,171,566/25,301,222 


























gher ofcaliblaised gueaechinnes 
« to customers: 
ily: PRIN. apcccnccnseeseene 19,483 5,288 2,303 2,606 
No. 2—New York...........-..- 8,026 2,515 Se Bea 
No. 3—Philadelphia............- 4,547 3,112 fer ae 
No. 6—Richmond...........---- 2,670 obendeh nae) aeeade 
No. &—8t. Louls.......--------- 1,795 8 RRR Fae ae 
WO, pusdccoccnsadsissbbbninn 36,521 12,710 4,693 2,606 
Number of cases finished goods held in 
storage at end of month: 
Oe, PO db cnccsvcassuawebe 18,875 4,413 3,038 3,238 
No. 2—New York............-.- 8,045 2,918} Sie Cenwecs 
No. 3—Philadelphia............- 7,857 907 en = eben te 
No. 5—Richmond..............- SA  Sieaaal Sou. pbsctw 
No. 8—8St. Louis.........-..-..- 764 oa: edeeeh . pases 
TIT wicish cikscisciyeimte ted aiepehcniinimneie 38,220 9,002 4,507 3,238 
otal average percentage of capacity 
No. 1— ae 51 x48 72 
No, 2—New York..............- 52 x47 68 
No. 3—Philadelphia............-. 46 x46 abana 
No. 5—Richmond..............- 48 x48 jini 
No. 8—8St. Loulis................ 50 x50 ere 
Average (five districts)........- 50 x47 71 
Total average work ahead at end of 
month expressed in days: 
BO l“BRGD 4 kncnnncsvcinsnces 43 x2.6 11.1 
No. 2—New York.............-- 2.6 x16 04 
No. 3—Philadeiphia............. 2.0 x2.0 iia 
No. 5—Richmond..............- 2.5 x2.5 sine 
No. 8—St. Louis...........-.... 10.8 x10.8 inne 
Average (five districts)......... 3.6 x2.5 10.4 








*Includes in certain instances figures for plants reporting totals only. 
= Figures for white goods and dyed goods combined 








Production and Shipments of Slab Zinc in January 
Higher—Inventories Again Reach New High 
Record. 


According to the American Zine Institute, Inc., the total 
domestic production of all companies-including electrolytic 
and high grade zinc—amounted to 51,133 net tons of slab 
zine in January last, while shipments totaled 40,462 tons. 
This compares with 48,590 tons produced and 34,389 tons 
shipped in December 1929 and 49,709 tons produced and 
49,732 tons shipped in January 1929. Stocks at Jan. 31 
1930, reached a new high figure, amounting to 87,933 net 
tons, as against 77,262 tons at Jan. 1 1930, and 45,418 tons 
at Jan. 31 1929. The Institute’s statement also shows: 


Metal sold, not yet delivered, at the end of January 1930 amounted to 
38,917 net tons; total retort capacity at the end of January, 111,385 tons; 
the number of idle retorts available within 60 days, 49,380; the average 
number of retorts operating during January, 60,972; the number of retorts 
operating at the end of January 58,849. A comparative table shows: 


PRODUCTION; SHIPMENTS AND STOCKS AT END OF PERIOD. 



































(Figures in Short Tons.) 
Pro- Domesttc Total 
Month of— duction. Shipment;.| Ezports. | Shipments. | End of Mo. 

51,133 40,442 20 40,462 87,933 
48,590 34,378 ll 34,389 77,262 
47,620 J 39 41,675 63,061 
9 47,117 67 47,184 57,116 
53,285 46,287 1,468 47,755 53,363 
55,290 50,610 969 51,579 47,833 
441 46,570 681 47,251 44,122 
52,953 47,973 1,874 49.847 36,932 
56,958 56,614 1,106 57,720 33,826 
.653 558 1,469 ,027 34,588 
55,471 56,267 1,862 68,129 37,962 
154 51,057 1,895 52,952 40,420 
49,709 47,677 2,055 49,732 45,418 
628,062 582,744 13,496 eee fF Seaman 
50,591 49,625 2,067 51,692 45,441 
. 48,698 1,088 49,7 46,562 
50,259 126 1,980 52,106 46,068 
9,361 44,103 1,759 45, 47,915 
52,157 47,050 2,901 49,951 44,416 
890 49,510 3,638 53,148 42,210 
50,825 ,780 1,802 51,682 44,468 
53,422 49,818 3,138 52,956 45,225 
53,493 517 3,746 50,263 44,759 
55,881 1,856 3.786 55,642 41,529 
50,042 754 4,134 50,888 41,290 
52,414 45,771 5,231 51,002 42,163 
Total in 1928 ..| 619,595 579,608 85,270 614,878 olin 








Cotton Mills in Danville, Va., Reduces Pay of 6,000— 
Labor Group Protests to President Hoover. 


The following is from the New York “Times” of Feb. 1: 


The 10% wage reduction announced by the Riverside and Dan River 
Cotton Mills, Inc., of Danville, Va., effective to-day is characterized as a 
violation of the promise made by employers of labor to the President not 
to reduce wages in the present emergency, according to the Conference for 
Progressive Labor Action, which, through its chairman, A. J. Muste, has 
addressed an open letter to President Hoover. 

The action of the co npanies, according to the statemen., has far-reaching 
and serious implications. Involving immediately 6,000 workers whose 
average wage is said by the company itself to be $18 a week, the statement 
declares that if the Dan River Co., the third largest cotton manufacturing 
concern in the Nation, succeeds in reducing wages. other companies will 
follow. 

“Given the highly competitive conditions prevailing in the cotton in- 
dustry in the South, as well as in the North,’’ the statement adds, ‘‘must 
not this move if it succeeds, lead to a still further reduction in an already 
pitifully inadequate standard of living. 

“From the financial report of the Dan River Co. it appears that full 
dividends of 6% were paid on the preferred stock during 1929. while com- 
mon holders received 10% as heretofore. The annual report of che company 
has the following to say about future prospects: ‘Without any attempt at 
prophecy your management is more encouraged as regards the future chan 
they have been for years.’ In view of chis expressiun,why were wages cut?’ 





Wages Cut, Weavers Strike in Delgado Cotton Mills 
at Wilmington, N. C. 


Spartanburg, 8. C., advices Feb. 3 to the New York 
“Journal of Commerce”’ state: 


Weavers of the Delgado Co.ton Mills of Wilmington, N. C., to the number 
of 40, walked out last Friday night when their wages are said to have been 
cut by application of the stretch-out system by the mill management. 
Weavers of the mil] announce thruugh their committee that a conference will 
be held with the mill officials this week in the hope of ironing out all 
differences. 

Spokesmen for the workers say the walkout was orderly, that it came 
about by reason of a bulletin posted in the building announcing that the 
mil] in the future would work under the stretch-out plan and that weavers 
receiving $4 per 1,000,000 picks will in the future get $3.1) per 1,000,000. 
The Delgado Mills manufacture fancy dresses ginghams and are equipped 
with 24,456 spindles and 500 looms. Hargrove Bellamy is President and 
Bellamy, Jr., Vice-President and F. A. Burts, Treasurer. 











Photo Engravers’ Pay Raised by Publishers—Union 
Accepts Terms and Signs Three-Year Pact, but 
Loses Plea for 5-Day Week. 


The Photo Engravers Local Union at a meeting at No. 63 
Park Row yesterday accepted the wage proposal offered by 
New York publishers, according to an announcement on 
Feb. 2 by Lester L. Jones, Executive Secretary of the News- 
paper Publishers’ Association. We quote from the New 
York “World” of Feb. 3 which added: 


The agreement, which runs for 3 years from May 26 1929, provides for 
a $2 weekly increase the first year, a $1 increase the second year and a $2 
increase the third year, a total weekly increase of $5 during the term of 
the agreement. 

The photo engravers had desired recognition of a 5-day week, granted 
by commercia] engravers, but the publishers assured them the newspaper 
industry was not able to consider a 5-day work week. 

The wage offer, Mr. Jones said, was due largely to recognition by the 
newspapers of the excellent production, both in quality and quantity, 
given by members of the union and to their willingness to meet some of 
the administrative problems in connection with their employment. 








Petroleum and Its Products—Strong Tariff Drive Made 
on Washington as Result of Crude Cut—Texas 
Producers Create Curtailment Program—Produc- 
tion Reaches Lowest Level in Two Years—Price 
of Pennsylvania Crude in Storage Reduced. 


An “on to Washington’’ movement suddenly developed as 
a result of the January crude price cuts in Mid-Continent, and 
on Feb. 3 a special train carrying 250 Mid-Continent oil men 
arrived at the Capital. They were met by the Congressmen 
of the oil States and established headquarters in the May- 
flower Hotel. In conjunction with the vist of the delegation, 
telegrams from Governors Reed, of Kansas, Holloway, of 
Oklahoma, and Moody, of Texas, were sent to President 
Hoover asking him to have his committee on business stabil- 
ization try to induce the two Standard companies to rescind 
their crude price reductions. The telegrams pointed out that 
the reductions, if continued, must eventually be met by the 
other competing purchasin: companies, and would lead to 
demoralization in the oil and allied industries. 

Leaders of the Mid-Continent fields had informed Governor 
Reed that the “‘condition of chaos created in the industry by 
the recent price reductons in certain areas of Oklahoma, 
Kansas and Texas deserve the immediate attention of 
President Hoover’s national business survey conference.”’ 
There were more than 1,000 oil men in attendance at the 
special meeting at which it was decided to move on Washing- 
ton for the desired tariff action. More than $50,000 was 
immediately subscribed toward a $100,000 fund with which 
to finance the campaign. The delegation was led by Wirt 
Franklin, independent Ardmore, Okla., operator. Mr. 
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Franklin, in a speech in the Caucus Room of the House of 
Representatives on Feb. 4, declared that the chief opposition 
to a tariff on oil lay with four or five importing companies 
who have production in South America. This production he 
held responsible in large measure for the ills of the producing 
division and the low prices for crude which he declared were 
threatening the independent industry, refiners and marketeers 
as well as producers. He declared that 6,000 small wells 
were plugged in Oklahoma alone last year, due to the fact 
that their owners could not afford to operate them at the 
exisiting level of crude prices. “If the United States must 
protect its oil,’’ he declared, in talking of the smaller wells, 
and answering the argument that imported oil protects the 
United States’ own oil supply, “it must protect these little 
wells. A tariff would protect these wells, which produce 
500,000 barrels a day, and make them the bulwark behind 
the United States in case of war.’’ He emphasized that he 
did not believe that there was any ‘conspiracy’ among the 
importers to hurt the independents, but he thought that they 
were so deeply engrossed in their own future welfare that they 
had forgotten the rest of the industry in this country. 

Mr. F.anklin made it plain that he did not expect the re- 
quested tariff to serve as a panacea for the ills of the produ- 
cers, but to serve rather as a complement to the curtailment 
endeavors of the producers themselves, saying ‘‘we have 
curtailed and curtailed until we are just about curtailed out 
of business.’’ 

Meanwhile the curtailment of production in Texas to the 
level of the market demand is being sought through the ac- 
tivity of a newly appointed central committee of the Texas 
division, Mid-Coninent Oil & Gas Association, with a re- 
duction equalling or exceeding 100,000 barrels a day the 
objective. 

With all of these developments in the crude situation, the 
American Petroleum Institute report for the week ending 
Feb. 1 reveals that production reached the lowest level since 
Jan. 1928. During the week of Feb. 1 the average daily 
output was 2,595,000 barrels, a decrease of 20,600 barrels 
under the previous week’s daily average. At the same time 
the imports of crude for the week decreased about one-third, 
as compared with the previous week. 

Oklahoma showed the greatest change, decreasing pro- 
duction 43,550 on a daily average, while California, regard- 
less of the drastic curtailment steps being taken by the rest 
of the oil States, increased 8,400 barrels daily. 

In Pennsylvania the most important development of the 
week was the apparent decision to put a price penalty on the 
storage of crude oil. This was the interpretation of the an- 
nouncement on Feb. 5 by the Joseph Seep purchasing agency 
of the South Penn Oil Co. that it had posted a price of $2.95 
per barrel on Bradford pool oil run before July 1 1929, and 
$3,00 per barrel on that run since July 11929. The previous 
price was $3.05 per barrel for the Bradford pool oil, regard- 
less of date of running. 

While it is explained that oil in storage deteriorates to a 
certain extent, and that a differential must be placed on older 
oil for that reason, it is generally believed that this is also a 
move to check unwonted storage of crude. 


Prices of Typicai Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





PE, Pi nddencicconccatnmas $3.05 ,Smackover, Ark., 24 and over___._ $.90 
NEE Sie SNES ‘Senet 1.75 | Smackover, Ark., below 24....... 75 

CRE TEs Bibichwercncbbcencan nn 1.35 eee nag P ML, ME sock 1.14 
Sas den bbiwandidea satan’ RE EI, cn ceciiny dhinsutuwccnaats 90 
Western Kentucky._...........-- 1.53 | Salt Creek, Gs Minnis nitei> wirndides 1.23 
Midcontinent, Okla., 37........-. 1.23 a, ‘Mont SCR ER 1.66 
Cc EY cbisitibed wow A EE Gs Bh kdcitibodccswaseneu 1.08 
Hutchinson, littmann .87 | Banta Fe aes me’ Se 1.20 
RAE, SR bo cc cn nnditieewnnen 1.00 | Midway-Sunset, Calif., 22...._._- 30 
Spindletop, Texas, grade A...----. 1.20 Huntington, Cait, a6. is Soren ts ana wc 1.09 
Spindletop, Texas, below 25......- 1.05 | Ventura, Calif., ee ettaaeagee 1.18 
raised peti cnet winin deinen -65} Petrolia, Canada ....-...-...... 1.90 


REFINED PRODUCTS—IMPROVEMENT IN FUEL OIL MOVE- 
MENT FOLLOWS CHANGE IN WEATHER—KEROSENE 
DEMAND BETTER BUT STOCKS ARE LARGE—GASOLINE 
QUIET WITH PRICES UNCHANGED—EXPORT MARKET 
DULL, 

Colder weather during the past week brought about an in- 
crease in the call for spot fuel oil shipments, and this weather 
change also led to an improvement in the kerosene market. 
However, kerosene stocks are still rather large in the Eastern 
markets. The improved demand has served effectually to 
check any tending weakening of the price structure, and 
posted prices continue at 734 cents per gallon for 41-43 water 
white in tank cars at nearby refineries, and one cent higher 
for delivery to the nearby trade. 

Spot bunker oil continues in a routine manner, with the 
price stationary at $1.05 a barrel for grade C at New York 
Harbor refineries. While there was little new business 
placed in Diesel this week, movement against contracts has 


been fairly active, at $2 per barrel, refinery. Gasoline de- 
mand has quieted considerably on spot business, but con- 
siderable interest is reported in futures. Much uncertainty 
surrounds the price trend, due to the crude oil situation in 
Mid-Continent and the strengthened efforts being made to 
secure tariff protection against both crude and refined 
importations. 

Leading refiners here continue the 834 cents per gallon 
price for U. S. Motor, tank cars at refineries. Reports were 
current this week of business done by an independent at 814 
cents per gallon, but the deal was not believed to have been 
of sufficient volume to affect the general market. 

Reports of Eastern refineries indicate that despite Jan- 
uary’s apparent quietness in gasoline buying, shipments 
during that month were in excess of the December movement. 
Dispatches from Los Angeles reveal that all is not quiet in 
that territory, and that indications point to an early down- 
ward revision of both crude and refined prices. This feeling 
has led to an uncertainty among buyers, and little new busi- 
ness is being consummated in California. 

On Feb. 1 the Standard Oil Co. of Ohio advanced tank 
wagon gasoline price one cent and service station price two 
cents in Allen and Mercer counties, to the statewide structure 
of 18 cents tank wagon, and 19 cents service station. Price 
changes were as follows: 


February 1.—Standard Oil Co. of Ohio advances tank wagon and service 
station gasoline prices in Allen and Mercer counties to statewide level of 18 
cents tank wagon and 19 cents service station. 

Gasoline, U 8S. Motor, Tankcar Lots, F.O.B. Refinery. 
ds ha 0812@$. — Arkansas... .......-. +r 








“geting, 06 44 ornia...---.-- .08% | North cctesas Ae 
gana SR .09 4 | Los Angeles, export. .07'4|Oklahoma_......-- .07 
New Orleans....... .07% | Gulf Coast, export.. .08% nsylvania...... . 09 4 

Gasoline, Service Station, Tax Included. 
New York. ......-.- $.173 |Cincinnati........-. $.18 |Minneapolis....... $.182 
Atlanta........... -21 |Denver............ -16 Orleans....... . 195 
Baltimore. .....-.. -22 | Detroit............ . 188 | Philadelphia....... 21 
Boaton............ 20 |Houston............ 18 in Francisco...... . 215 
ce _ RE SE RIIN -15 |Jacksonville........ .24 pokane.......... . 206 
2 | Peer 15 |Kansas City....... 179 |St. Louls.......... 16 
Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 

Sate tne 07K OS. 08 | Chicago. .......... $.05% | New Orleans. .....- $3.07 54 
North Texas. .....- 05% |Los Angeles, export. .053%4|Tulsa...........-.- 06% 
Fuel Oil, 18-22 Degree, F.0.B. Refinery or Terminal. 
ew York(Bayonne) i 05 —_— Angeles. ........-. $.85| Gulf Coast... ......- $3.75 

Se aan 2.00| New Orleans........-. .95| Chicago.........---- -55 
Gas Oil, 32-36 Degree, F.0.B. Refinery or Terminal. 
Naw York (Bayonne)$.05 4 | Chicago. ..........-- BROT TBs veccccosvsesas $.02 








Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies aggregating 3,469,350 barrels, or 95% of the 3,650,- 
900 barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
Feb. 1 1930 report that the crude runs to stills for the week 
show that these companies operated to 71.4% of their total 
capacity. Figures published last week show that companies 
aggregating 3,486,600 barrels, or 95.5% of the 3,650,900 
barrel estimated daily potential refining capacity of all plants 
operating in the United States during that week, but which 
operated to only 72% of their total capacity, contributed to 
that report. The report for the week ended Feb. 1 1930, 
follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS & FUEL OIL STOCKS, 
WEEK ENDED FEB. 1 1930 (BARRELS OF 42 GALLONS). 




















P. C. P. C. 
Poten- Crude Oper. Gas and 
Distrid. tial Ca- Runs to of Total; Gasoline Fuad ou 
pactly Stills Capac 8 Stocks. 
Report. Report 
OT eae 100.0 3,250,000 76.7 7,712,000 7,017,000 
Appalachian ......------ 91.0 589,800 72.3 1,480,000 722,000 
ind., Ill. & Kentucky...-| 98.6 2,064,500 83.1 6,797 ,000 3,237,000 
Okla. Kans. & Missouri._| 88.4 1,822,400 63.7 4,390,000 3,921,000 
SR ciaii on pee pian a 90.3 3,796,000 77.2 8,162,000 12,416,000 
Louisiana-Arkansas- - ..-~- 96.8 1,276,800 69.6 2,425,000 4 221,000 
Rocky Mountain.....-.- 93.5 385,100 39.5 2,576,000 1,017,000 
CME cede cebece 98.0 4,154,500 67.5 | 15,638,000 | 108,892,000 
Total week Feb. 1.-..-- 95.0 | 17,339,100 71.4 | 49,180,000 | 140,544,000 
Daily average.....----- siete 2,477,000 pie Eh chaieega ft  aanmthlewm 
Total week Jan. 25...-| 95.5 | 17,578,800 72.0 | 47,095,000 | 142,915,000 
Dally average....--.---- ee 2,511,300 ad 1 eee E Sieeeen 
Texas Gulf Coast.....-- A 3,013,200 82.2 7,084,000 9 644.000 
Louisiana Gulf Coast....| 100.0 810,000 78.4 2,070,000 3,407,000 











Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading ‘“‘Gas and Fuel Oil Stocks.” Crude oil runs to 
stills include both foreign and domestic erude. 








Crude Oil Output in United States Again Declines. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Feb. 1 1930 was 2,595,000 barrels, as com- 
pared with 2,615,600 barrels for the preceding week, a 
decrease of 20,600 barrels. Compared with the output for 
the week ended Feb. 2 1930 of 2,680,050 barrels daily, the 





current figure represents a decrease of 85,050 barrels per day. 
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The daily average production east of California for the week 
ended Feb. 1 1930 was 1,884,400 barrels, as compared with 
1,913,400 barrels for the preceding week, a decrease of 29,000 
barrels. The following are estimates of daily average gross 
production, by districts: 


DAILY AVERAGE meets ec! (FIGURES IN BARRELS). 
1°30. Jan. 25°30. Jan. 18°20. Feb. 2°29 











312,000 655.550 694,050 728,700 

110,406 110,400 111,250 96, 
800 88,150 87,850 59,600 
81,050 80,350 85,550 85,100 
55,950 56 250 55,400 52,060 
-800 337,850 339,350 376,050 
21,260 21,150 20,550 20,800 
67,050 67.450 68,600 47,500 
36,500 37.150 37 400 35,950 
57,250 56,850 57,500 77,400 
Coastal Texas........--..--------- 174,000 169,150 176.400 119,000 
Coastal 21,050 21,260 20.250 20,550 
Eastern (not incl. Michigan) 123,900 124,600 127.500 106,450 
Mich 14,750 15,100 15,050 4,150 
Wyoming 54,000 47.000 45,200 52,000 
Montana 9,350 9.900 9,800 10,900 
1 4,900 4 600 4.950 6,900 
New Mexico 10,400 10,650 9,700 2,050 
ornia 710,600 702,200 695,300 778,100 
Total. ...2.. cc cccccececcocsess - 2,695,000 2,615,600 2,665,650 2,680,060 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Feb. 1, was 1,472,050 barrels, as compared with 1,511,- 
150 barrels for the preceding week, a decrease of 39,100 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,432,500 barrels, as compared with 1,472,250 barrels, a decrease of 
39,750 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 


—Week Ended— 
Feb.1. Jan. 25. 





y 54,900 
Hutchinson County.... 23,000 23,600 





Wyoming— 
North Tezas— Balt Ontek cccccecosce 33,550 27,600 

Archer County......... 7,600 17,650| Montana— 
Wilbarger County...... 25,900 25,100| Sunburst........-.--.. 5,950 6,500 

West Central Tezas— 

Brown County......... 9,600 9,800) Caltfornia— 
nty.... 9,300 9,300) Domingues....... «----~ 10,000 10,000 
West Tezas— Elwood-Goleta ...-..--.-. 500 29,600 
Crane & Upton Counties 45,850 44,100/| Huntington Beach..... 41,000 41,000 
Howard County. -..... 39, 38,200 a 7s 22,500 22,500 
County ........ 16, 16,400 | Kettleman Hillis. ....... 14,000 13,300 
Winkler County......-. 89,800 87,800 BEB... ccccccess 106,500 106,500 
FORON cdceoccudsencne 134,300 133,500) Midway-Sunset.......- 75,000 73,000 
Balance of Pecos County 7, 7,900 ta Fe Springs......- 167,200 168,400 
East Central Texras—-  — ___ | Seal Beach...........-. 29.500 27,500 
Powell ...... 6,000 6,100) Ventura Avenue....... 51,400 51,400 








Marked Improvement in Call for Copper—Lead Sales 
Increase—Demand for Tin and Zinc Quiet. 


Marked improvement in the demand for copper featured 
the market for non-ferrous metals in the past week, reports 
Engineering & Mining Journal Metal and Mineral Markets. 
Domestic sales of the red metal for the week approached 
11,000 tons, which was well above the 1929 average. The 
volume of bookings to domestic consumers was the largest in 
any week since Sept. 11 1929. The report continues as 
follows: 


Activity in lead continued at a high rate. Zinc sales fell off rather 
abruptly, but this was expected in view of the recent heavy buying. Tin 
showed little change. 

Large fabricators entered the market for a good tonnage of copper for 
immediate and February shipment at 18 cents delivered in Connecticut, 
and 18% cents in the Middle West. Judging by requests for immediate 
shipment, it was evident that fabricators had permitted their reserve 
stocks to dwindle far below normal. Export business in copper was active 
during the week and sales since Feb. 1 amounted to about 4,800 tons. 
January export sales amounted to 33,500 long tons, which is considered 
a satisfactory showing when contrasted with the three preceding months. 

Lead business improved considerably during the week. The daily 
average tonnage booked proved to be excellent, compared with the first 
three weeks of January. January was an excellent month for lead, with 
total sales of all producers averaging slightly more than 2,200 tons a day. 
This compared with a little less than 2,100 tons for January 1929. 

Demand for zinc was extremely quiet throughout the week. The 
undertone of the market was barely steady so far as prompt shipment 
material was concerned. The week's average price was 5.25 cents, St. Louis, 
but some business went through at 5.2234 cents and also at 5.30 cents, 
Tin demand, at slightly above 39 cents, showed little activity. 








Natural Gasoline Output in December 1929 Exceeded 
Similar Month in 1928 by 22,200,000 Gallons— 
Inventories Higher. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of natural gasoline in 
the month of December 1929 amounted to 187,200,000 
gallons, an increase of 22,200,000 gallons over the same month 





in 1928 and a decrease of 2,000,000 gallons as compared with 
the month of November 1929. ‘The average daily output 
in December of 1929 totaled 6,040,000 gallons as compared 
with 6,310,000 gallons in the preceding month and 5,320,000 
gallons in December 1928. Stocks on hand increased from 
21,583,000 gallons at Nov. 30 1929 to 25,362,000 gallons at 
Dec. 31 1929. The Bureau released the following statistics 
NATURAL GASOLINE (THOUSANDS OF GALLONS). 
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Tin Restriction Program Becoming World Wide—Tin 
Producers Association Calls Upon Members to 
Adhere to its Recommendations for Cuts. 

The council of the Tin Producers Association has called 
upon all members to put into effect the restriction of work- 
ing hours as recommended last December, according to cable 
advices from London. Unanimously the council decided 
“that recommendations of the council as contained in the 
circular of Dec. 14 1929, are now assured of sufficient sup- 
port from tin producers all over the world to justify their 
adoption by all members of the association.’”’ The announce- 
ment in the matter also says: 

In the Federated Malay States each of the important groups of dredging 
companies, having declared in favor of regulation of supplies, has already 
started to retard production in anticipation of the council's definite récom- 
mendations. Practically all independent companies under British or for- 
eign control have taken a similar attitude and a large number of Chinese 
owned hydraulic enterprises have also instituted the regular system of 
weekly suspension. An advisory council representative of the Malayan 
tin producing industry has been appointed by the London council and is 
supervising these arrangements. It will investigate such special cases as 
may be brought to its notice. Owing to the fact that working hours have 
already been restricted in Nigeria and that only a few mines are operated 
Sundays, an alternative method retarding output on a tonnage basis, 
which is calculated to effect results at least equal to that obtained under 
the Malayan scheme, has been devised by the Nigerian Advisory Com- 
mittee. It has been approved by the Council and has already been put 
into wide operation. 

In the case of Bolivia a still more substantial curtailment is being effected 
in accordance with plans elaborated by several large producing interests 
that are responsible for the greater part of the mining industry in that 
country. The Council announced that His Excellency, Don Simon Patino, 
the largest individual producer in the world, has recently accepted office 
as Honorary President of the association. 

Satisfactory conversations are proceeding with interests responsible for 
the production of tin in the Dutch East Indies, which is already regulated. 
Throughout the lesser fields of production in Cornwall, Australia, South 
Africa, and the Belgian Congo, the operating companies have supported 
the Council’s recommendations. 











Rubber Restriction Reported Gaining. 
Advices to the Rubber Exchange of New York on Feb. 5 
disclosed that the restriction movement among rubber pro- 
ducers in the Far East is gaining. The Exchange received 
the following cable from London: 


“In connection with the recent decision of the Telogoredjo Company’s 
reauced outpué of crude rubber for 1930, a cablegram from Shanghai re- 
ports that the boards of directors of 17 Shanghai companies operaiving 
rubber plantations have decided to restrict their 1930 estimate of 6,250 
tons production by 10%.” 








Export Copper Sales in January Totaled About 
35,000 Tons. 

January export copper sales, totaling approximately 35,- 
000 tons, were the best in over three months, according to 
the market report of the E. J. Schwabach Co. of this city. 
“Domestic sales last month, though generally small, were 
steadier in that some sales were being made each day and 
orders were more evenly divided among the producers’’ 
says the review. “The price of electrolytic copper remains 
at 18 cents for home delivery and 18.30 cents for export, 
quotations which have prevailed for ten months.’’ 








Sharp Rise in Ingot Production. 

The monthly statement of the American Iron and Stee] 
Institute shows a sharp increase in steel ingot production 
from 2,896,269 tons in Dec. 1929 to 3,786,319 tons in Jan. 
1930. In Jan. 1929, however, there were produced 4,490,354 
tons. In that month the approximate daily?output for 27 
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working days was 166,309 tons which compares with 140,234 
tons for 27 working days in Jan. 1930. The average turnout 
per day in Dec. 1929, in which month there were 25 working 
days, was 115,851 tons. In the following we show the 
monthly figures since Jan. 1929: 

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1929, TO 


JANUARY 1930—GROSS TONS. 


Reported tor a ey ree made 94.51% of the Open-hearth and 
Bessemer Steel Ingot Production in 1928. 
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3,136,878 441,572 eae 3,786,319! 27 140,234" 71.61 

z The figures of “per cent. of operation” are based on the annual capacity 
as of Dec. 31 1928, of 60,990,810 gross tons for Bessemer and Open-hearth 
steel ingots. 











Daily Output of Pig Iron in January Slightly Below 
That of December—Number of Active Furnaces 
Increase. 


There was a sharp increase in the number of active furnaces 
in January, but so many of them blew in late in the month 
that the increase in output was not sufficient to bring the 
January total above that of December. The decrease from 
December was only about 1-3 of 1%. From data collected 
on Feb. 4, largely by wire, and with all furnaces heard from 
except one, estimated by the “Iron Age,’’ the January output 
of coke pig iron was 2,827,464 gross tons, or 91,209 tons per 
day. This compares with 2,836,916 tons, or 91,513 tons per 
day in December, both 31-day months. The January de- 
crease therefore was only 304 tons per day, or 1-3 of 1%. 
The next smallest January was in 1922 when the daily output 
was 53,063 tons. The next lowest production for any month 
was the 86,960 tons per day in December 1927. A year ago 
the daily rate was 111,044 tons. There was a net gain of 16 
furnaces—19 blown in and 3 shut down. This compares 
with a net loss of 46 furnaces in November and December. 
Of the 19 furnaces blown in, 12 of them were started after 
Jan. 19 with several of them during the last week. The 
“‘Age’’ further reports: 


Operating Ratio on Feb. 1. 


Estimated operating rate of the 173 furnaces blowing on Feb. 1 was 
96,755 tons per day. This compares with 88,250 tons daily for the 157 
furnaces active on Jan.1. This is a gain of 8,505 tons per day in operating 
rate on Feb. 1 over Jan. 1. 

Of the 19 furnaces blown in during January, 5 were Steel Corporation 
stacks and 8 are credited to independent steel companies. There were 
6 merchant furnaces lighted. The three furnaces blown out were one inde- 
pendent steel company and two merchant stacks. Thus there was a net 
gain of 12 steel-making and of 4 merchant furnaces. 

Sharp Gain in Steel-Making Iron. 

Reflecting the increase in steel-making pig iron furnaces blown in, there 
was an expansion in steel-making iron in January of 4.8% over December. 
The daily rate last month was 71,447 tons against 68,152 tons in December. 
For January there was a small loss in merchant iron—3,599 tons per day, 
or 1.5%. 

Ferromanganese output in January was 27,260 tons, the smallest since 
September 1929. It compares with a monthly average of 28,000 tons 
last year. 

Furnaces Blown In and Out. 

Among the furnaces blown in during January were one Lackawanna 
furnace of the Bethlehem Steel Corp. in the Buffalo district; one Bethlehem 
furnace of the Bethlehem Steel Corp. in the Lehigh Valley; one furnace of 
the Alan Wood Steel Co. and the Delaware River furnace in the Schuylkili 
Valley; one Aliquippa furnace of the Jones & Laughlin Steel Corp. in the 
Pittsburgh district; one furnace at the Maryland plant of the Bethlehem 
Steel’Corp. in Maryland; two furnaces of the Republic Iron & Steel Co., 
one Hubbard furnace of the Youngstown Sheet & Tube Co. and the Cherry 
Valiey furnace in the Mahoning Valley; the Sharpsville furnace and one 
Shenango furnace in the Shenango Valley; three Gary furnaces and one 
Joliet furnace of the Illinois Steel Co. in the Chicago district, and one fur- 
nace of the St. Louis Gas & Coke Co. in Illinois; one Ensley furnace of the 
Tennessee Coal, Iron & RR. Co., and one Woodward furnace of the Wood- 
ward Iron Co. in Alabama. 

Only three furnaces were shut down during January: the Neville Island 
furnace in the Pittsburgh district; one Iroquois furnace of the Youngstown 


Sheet & Tube Co. in the Chicago district, and the Rockwood furnace of the 
Roane Iron Co. in Tennessee. 


DAILY AVERAGE PRODUCTION OF COKE PIG [RON IN THE * aie 
STATES BY MONTHS SINCE JAN. 1 1925—GRO8S TON 


























ber. 
12 months’ average..| 99,735 115, "851 


TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JAN. 1 1927—GROSS TONS. 


1929. 1930 1928. rit 
3,442,370 2,827,464 ym -- 2,827,464 





1928. 

Jan... 2,869,761 
--~- 2,900,126 
Mar .. 3,199,674 
Apr... 3,185,504 
May... 3,283,856 
June... 3,082,000 


% yr.18,520,921 21,640,960 








Year*.37,837,804 42,285,769 


* These totals do not include charcoal pig iron. The 1928 production of this 
iron was 142,960 gross tons. 


DAILY RATE OF PiG IRON PRODUCTION BY MONTHS—GROSS TONS. 
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71,447 


* Includes pig iron made for the market by stee! companies. 
PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 








Total Pig Iron— 
Sptegel and Ferromanganese. 


1928. 1929. 19303 


2,155,133 | 2,651,416 | 2,214,875 
2,274,880 | 2,498,901 
2,588,158 | 2,950,295 


— 171 | 8,109,612 
2,555, 826 028 
2,652,872 | 3,105,404 
905 | 2,999,798 


14,675,448 |17,040,842 
2,464,896 | 3,039,370 
2,561,904 | 3,065,874 
2,477,695 | 2,862,799 


22,179,943 |26,008,885 
2,729,589 | 2,902,960 
2,654,211 | 2,498,291 
2,647,863 | 2,112,704 


30,211,606 |33,522,840 
x Includes output of merchant furnaces 


Ferromanganese x 
1929 
28,208 


35,978 
24.978 
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29,940 
32,088 
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32,909 
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230,733 
29,773 
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$12,061 '335,799 











Steel Output Continues to Increase—January Bookings 
Gain—Prices Unchanged. 


The rapid recovery of the iron and steel industry in 
January reflected a snapping back of demand to a level in 
keeping with actual consumption, reports the “‘Iron Age’ 
Feb. 6, in its review of iron and steel markets. In their 
extreme caution in November and December buyers under- 
estimated their requirements after the turn of the year, 
with the result that these were immediately translated into 
orders, adds the “Age,” which further states: 


Now that this readjustment of demand to production has been made, 
the trade is more conservative in forecasting further improvement. In 
Chicago, where steel ingot output has reached 88% of capacity, additional 
increases in operations are predicted, but in other important producing 
districts the outlook for February is for a very gradual rise at the most. 

The general rate of steel ingot output, as computed from telegraphic 
reports to the ‘“‘Iron Age,”’ is now 76.7% of capacity. The returns, which 
came from companies accounting for more than 75% of the country’s 
output, showed rates varying from 55 to 90%, with all but two producers 
reporting 70% or better and only one more than 85%. 

Mill bookings in January, not including unspecified contract tonnages, 
were much larger than in December, but fell short of those of the first month 
of 1929. The gain over December, in terms of a weighted average for 18 
companies, was 45.5%; the decline from January 1929, was 13.25%. 

All companies reported increases over December, two of them gains ex- 
ceeding 100% and several others advances of 60 to 80%. Only one showed 
a gain of less than 20%. The comparisons with January 1929, were mixed, 





although most of them showed declines varying from 4 to as much as 40%. 
{| ‘The quick rebound of production is indicated by blast furnace returns for 
January. With 19 stacks blown in and three put out, there was a m$ 
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gain of 16, but two-thirds of the furnaces lighted were put into commission 
after Jan. 19. On Feb. 1 173 furnaces were producing at the rate of 96,755 
tons per day, compared with 157 stacks making 88,250 tons daily Jan. 1. 

The late gains in furnaces, however, did not preven production for the 
entrie month from showing a loss compared with December. The January 
total was 2,827,464 tons, or 91,209 tons a day, compared with 2,836,916 
tons, or 91,513 tons a day, in the previous month—a loss of one-third of 1%. 
The January average per day is the lowest for any month since December, 
1927, and the smallest for a first month since 1922. 

Pending the bulge in the more strictly seasonal requirements, the market 
is getting good support from the railroads, the railroad equipment builders, 
the automobile industry, structural shops and the farm machinery makers. 

The excellent backlogs of railroad equipment builders have been swelled 
by orders for 11,500 freight cars, requiring 140,000 tons of steel, placed 
by the Chesapeake & Ohio and associated lines. 

The “Iron Age’’ composite prices are unchanged, pig iron at $18.17 
&@ gross ton and finished steel at 2.305c. a Ib. as the following table shows: 

. Finished 


Steel. 
Feb. 4, 1930, 2.205¢ a Lb. 
2.305¢ 





2.3626 
ORO JOBE OBO... 2 2c cnccccccccose 2.391c. 
10-year pre-wer average.-....--- 1.689¢ 


Based on steel bars, beams, tank plates 
wire, rails, bieck pipe and black sheets 
These products make 87% of the United 


Pig Iron 
Feb. 4, 1930, $18.17 a Gross Ton. 
DEM ns éanvctanesence $18 17 





Based on average of basic iron at Valle 
and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Birm- 


States output of finished steel. 
Atgh Hh. Low. 
1929...$18.71 May 14 $18.21 Dec. 17 


1929_.2.412c. Apr. 2 2.362c. Oct. 29 
1928_..2.391c. Dec. 11 2.314c. Jan. 3 1928... 18.59 Nov.27 17.04 July 24 
1927_..2.453c. Jan. 4 2.293c. Oct. 25 1927... 19.71 Jam. 4 17.54 Nov. 1 


1926..2.453c. Jan 65 2.403c. May 18 1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18 1925... 22.50 Jan. 13 18.96 July 7 


Sixteen more blast furnaces were active Jan. 31 than 
Dec. 31, but because a majority was not lighted until the 
last half of the month and hence did not contribute a full 
quota, the January daily rate of 91,565 gross tons of coke 
pig iron barely exceeded the 91,513-ton rate of December 
and fell 17% short of the 110,742 tons of January 1929, 
states the “Iron Trade Review” in its current summary 
of iron and steel conditions. The increase, while fractional 
was adequate to stem the decline in pig iron production 
which set in last June, and was largely made possible by the 
improved situation in Pennsylvania and Ohio. Compared 
with the average of the past ten Januaries, last month 
rates 97%. The month’s output was 2,838,543 tons, com- 
— with 2,836,917 tons in December and 3,433,028 tons 

t January. At the close of the month 172 stacks of the 
country’s 314 were in blast. The “Review” goes on to say: 

Because of the greater flexibility of steelmaking equipment, statistics 
on steel ingot production in January, available next week, are expected to 
reveal a heartening increase over December. Current production schedules, 
a trustworthy indicator of the markets, denote continued improvement in 
steel requirements save at Pittsburgh, where the consecutive gains of Jan- 
uary have flattened out. 

Automotive specifications in particular were less substantial at Pittsburgh 
the past week, some body makers at Detroit having curtailed their February 
schedules. Line pipe buying stili lags, and the gap between fall and spring 
outdoor construction has not quite been bridged. There is, however, no lack 
of confidence in the long pull and Chicago, with its customary large first- 
half year railroad track and equipment programs, is expected to supply 
the momentum to maintain the upswing until Pittsburgh recovers. 

Prices are near stabilization. Pig iron has passed the period when the 
bulk of first-quarter tonnage has been covered, as evidenced by a decline 
in sales this week, and prices generally are unchanged. Coke and scrap re- 
main stationary. Concessions in finished steel still are evoked by attractive 
specifications for immediate rolling, but producers, especially of the flat- 
rolled lines, are loath to commit themselves beyond this quarter. Heavy 
finished steel appeared pegged at 1.85c., Pittsburgh. 

Close to 16,000 freight cars near placement, including 11,350 for the 
Chesapeake & Ohio and allied lines, 2,000 for the Seaboard Air Line and 
1,800 for the Norfolk & Western, requiring upward of 175,000 tons of steel. 
New York Central is reported a prospective buyer of 5,000 cars, while 
lists from the Erie and Nickel Plate may total 7,000. The Canton Tank 
Car Co. has bought 1,000 tank cars, with miscellaneous awards this week 
totaling 222. Over 25,000 tons of track fastenings was placed at Chicago. 

Ane pansion of specifications for bars to a level not far under the high 
of 1929 has compelled Chicago mills to extend deliveries and discuss the 
Possibility of congestion. Wire sales in all districts last month topped 
December by a fair margin. Slight improvement in the strip situation is 
attributed to automotive buyers who, however, are less conspicuous in 
the sheet market. Municipalities are steadily broadening their participa- 
tion in cast iron pipe sales. The week's structural awards total 38,000 tons, 
compared with 44,063 tons last week and 39,980 tons a year ago. 

Only Pittsburgh, at 70-75%, fails to report higher operations this week. 
Chicago has advanced to 85%; two banked steelworks blast furnaces have 
been lighted, making 26 of 36 steelworks and five of six merchant furnaces 
active. Independent mills at Youngstown are at 80%, and corporation 
mills at 70. Thirty-two of 34 open-hearth furnaces at Cleveland and 23 
of 37 at Buffalo are operating. Steel corporation subsidiaries, at 75% last 
week, are now up to 80%. A year ago the corporation was at 88%. In- 
dependent plants this week average 73%, against 70 last week and 83 a 
year ago. 

British producers of iron and steel, apprehensive of intensified competi- 
tion as continental makers perfect their associations and price-fixing agree- 
ments, are attempting to improve their position by consolidating or rational- 
izing. A number of uneconomic plants are being abandoned. Unskilled 

British steelworks labor is being advanced 24 cents to $1.21 weekly. 
European iron and steel markets are dull, with export demand smaller. 

Signifying stabilization of prices nears, the ‘‘lron Trade Review’’ com- 
posite of 14 leading iron and steel products is stationary this week at $35.24 
for the first time since early December. The average for January was 
$35.56. 

Ingot production of the United States Steel Corp. is now 
at about 80% of capacity, reports the ‘‘Wall Street Journal’’ 
of Feb. 4. This represents a gain of 3% over a week and is a 
total increase of 13% in the past three weeks. Last week the 
corporation was running at 77%, while two weeks ago the 
rate was 72% and three weeks ago 67%, continued the “‘Jour- 
nal,”’ which goes on to say: 

Independent steel companies have also increased their activities by 
3% in the past week and are now at 73% of capacity, compared with 70% 
in the preceding week and 64% two weeks ago. The Bethlehem Steel Corp. 





is still running in excess of other so-called independents, and is credited 
with a rate of 79%, against 76% a week ago. 

For the entire industry the average output of ingots is now nearly 764%, 
contrasted with about 73 1-3% a week ago and 69% two weeks ago. 

At this time last year the Steel Corporation was running at 88%, with 
independents at 83% and the average was a shade over 85%. Early in 
February of 1927 the Steel Corporation was running at 89% , independently 
February of 1927 the Steel Corporation was running at 89%, independents 
at 78% and the average was better than 83%. 








Output of Bituminous Coal at a Lower Rate Than a 
Year Ago—Anthracite Production Higher. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week of 
Jan. 25 1930, a total of 11,686,000 net tons of bituminous 
coal, 1,749,000 tons of Pennsylvania anthracite and 66,300 
tons of beehive coke. This compares with 11,771,000 tons 
of bituminous coal, 1,667,000 tons of Pennsylvania anthra- 
cite and 108,800 tons of beehive coke produced in the week 
ended Jan. 26 1929, and 10,667,000 tons of bituminous coal, 
1,415,000 tons of Pennsylvania anthracite and 68,300 tons 
of beehive coke in the week ended Jan. 18 1930. 

For the coal year to Jan. 25 1930 the production of bitu- 
minous coal totaled 426,929,000 net tons as against 412,413,- 
000 tons in the coal year to Jan. 26 1929. The Bureau’s 
report follows: 

BITUMINOUS COAL. 

The total production of soft coal during the week ended Jan. 25 1930, 
including lignite and coal coked at the mines, is estimated at 11,686,000 
net tons. Compared with the output in the preceding week, this shows an 
increase of 1,019,000 tons, or 9.6%. Production during the week in 1929 
corresponding with that of Jan. 25 amounted to 11,771,000 tons. 

Estimated United States Production of Bttumtnous Coal (Net Tens), Incl. Coal Coked 





1929-1930— 1928-1929 
Coal Year Coal Year 

Week Ended— Week. to Date. Week. to Date. 
SO: Bhsdebcideivscduudosed 11,166,000 404,576,000 11,670,000 388,956,000 
Daily average........._-- 1,861 1,682,000 +945,000 1,619,000 
BS FE. Bikd'a dk ncpascatius 10,667,000 415,243,000 -686,000 400,642,000 
Daily average_.......-.-.- 1,778,000 1,685,000 1,948,000 1,627,000 
BS, Wb hb dss bseeecoste ,686,000 426,929,000 11,771,000 412,413,000 
Daily average..........-- 1,948,000 1,691,000 ,962,000 1,635,000 


a Revised since last report. b Subject to revision. 


The total production of soft coal during the present coal year to Jan. 25 
(approximately 253 working days) amounts to 426,929,000 net tons. 
Figures for corresponding periods in other recent coal years are given below: 
\  . PER 412,413,000 net tons|1926-27_...._...-. 473,848,000 net tons 
SOOPER dbdndbuacee 387,280,000 net tons|1925-26.........-.- 435,876,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during thé week ended Jan. 18 1930 
is estimated at 10,667,000 net tons. Compared with the output in the 
preceding week, this is a decrease of 499,000 tons, or 4.5%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years: 

Estimated Weekly Production of Coal by States (Net Tons). 
Week Ended 

















January 
Jan. 11 Jan. 19 Jan. 21 1923 
1930. 1929. 1928. Average.a 
359,000 341,000 365,000 434,000 
51,000 62,000 27,000 30,000 
277,000 267,000 237,000 226,000 
° ,000 1,585,000 1,195,000 2,111,000 
,000 8,000 338,000 659,000 
104,000 95,000 92,000 140,000 
(d) (d) 80,000 103,000 
977,000 998,000 842,000 607,000 
290,000 392,000 335,000 240,000 
62,000 63,000 63,000 55,000 
14,000 16,000 13,000 32,000 
82,000 97,000 101,000 87,000 
77,000 73,000 83,000 82,000 
59,000 65,000 72,000 73,000 
63,000 62,000 40,000 50,000 
469,000 455,000 189,000 814,000 
89,000 100,000 81,000 63,000 
2,650,000 2,838,000 2,591,000 3,402,000 
124,000 136,000 115,000 133,000 
13,000 8,000 26,000 26,000 
149,000 158,000 125,000 109,000 
273,000 279,000 219,000 211,000 
51,000 53,000 50,000 52,000 74,000 
W. Virginia—Southern_b. 2,026,000 2,128,000 2,155,000 1,721,000 1,168,000 
pO ee 656,000 21,000 46, 2,000 728,000 
Wb cc cacunnadsns 156,000 140,000 156,000 159,000 186,000 
Other states............ ,000 69,000 81,000 9,000 7,000 
Total bituminous coal. 10,667,000 11,166,000 11,686,000 9,882,000 11,850,000 
Pennsylvania anthracite.. 1,415,000 1,577,000 1,789,000 1,083,000 1,968,000 
Total all coal......... 12,082,000 12,743,000 13,475,000 10,965,000 13,818,000 


a Average weekly rate for entire month. b Includes operations on the N. & W. 
Cc. & O.; Virginian; K. & M., and Charleston division of the B. & O. c Rest of 
State, including Panhandle. d Kansas included in “Other States.” 

PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
Jan. 25 is estimated at 1,749,000 net tons. This is an increase of 334,000 
tons, or 23.6%, over the output in the preceding week. Production during 
week in 1929 corresponding with that of Jan. 25 amounted to 1,667,000 tons. 

Estimated Production of Pennsyloanta Anthractte (Net Tons). 





1930— 1929— 
eek anu wi a 
age. Ap 
PET Di wkin ow nnnedacnneeses 1,577,000 262,800 1,749,000 291.500 
SOMUREY 16 oo oc cnccccccncesus 1,415,000 235,800 1,789,000 298,200 
GURNEY BE-Bis cw nccnssnacsncnnnm 1,749,000 291,500 1,667,000 277,800 


a Subject to revision. 
BEEHIVE COKE. 
The total production of beehive coke for the country as a whole during 
the week ended Jan. 25 is estimated at 66,300 net tons, in comparison with 
68,300 tons in the preceding week and 108,800 tons in the corresponding 
week in 1929. 








Estimated Production of Beehive Coke (Net Tons). 
Week Ended: 





1930 1929 
Jan. 25 Jan.18 Jan. 2 to to 
Regton— 1930.b 1930.c 1929. Date. Date.a 
Penna., Ohio and W. Virginia.... 55,500 59,500 96,500 219,500 348,400 
Georgia, Ky., Tenn. & Virginia... 6,900 6,400 6,400 300 22°700 
Colorado, Utah and Wash_...-.- 3,900 2,400 5,900 11,500 22: 
United States total. ......-..- 66,300 68,300 108,800 255,300 393 
TOS SNE iien denneaceneons 11,050 11,383 18,133 11.605 17877 


a Minus one day’s production first week in January to equalize number of days 
c Revised, 


in the two years. b Subject to revision. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on Feb. 5, made public by the Federal Reserve 
Board, and which deals with the result for the 12 Reserve 
banks combined, shows a decrease for the week of $25,500,000 
in holdings of discounted bills and increases of $37,300,000 in 
holdings of bills bought in open market and $1,300,000 in 
United States securities. Member bank reserve deposits in- 
creased $30,900,000, while Government deposits declined 
$9,500,000. Federal Reserve note circulation $18,400,000, 
and cash reserves $11,900,000. Total bills and securities 
were $12,900,000 above the amount reported a week ago. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


The principal changes in holdings of discounted bills were decreases of 
$10,400,000 at the Federal Reserve Bank of New York, $3,700,000 at 
Boston, $3,500,000 at Oleveland and $3,200,000 at Richmond. The 
System's holdings of bills bought in open market increased $37,300,000, 
of Treasury notes $1,000,000, of Treasury certificates and bills $200,000 
and of United States bonds $100,000. 


Federal Reserve note circulation declined $15,500,000 during the week 
at the Federal Reserve Bank of New York, $5,100,000 at Cleveland and 
$1,500,000 each at Boston and Philadelphia, and increased $3,600,000 at 
Atlanta and $1,700,000 at Chicago. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 936 and 937. 
A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 
the year ended Feb. 5, is as follows: 

Increase (+) or Decrease (—) 
Feb. & 1930. 





Week. Year. 
P Jan * 1930 Feb. 6, 1929 
ON UE. c canttacccdneckadotban 3,176,435,000 11,921,000 +345,830,000 
Ee UR as ccctidwclnsaicsciwe 2,976,563,000 —8,649,000 +312,643,000 
Total bills and securities............ 1,167,237,000 +12,858,000 304,290,000 
Bills discounted, total.............. 381,422,000 —25,519,000 —470,199,000 
Secured by U. 8. Govs. obligations. 197,928,000 —22,384,000 —341,534,000 
Other bills discounted............ 83,494,000 —3,135,000 —128,665,000 
Bills bought in open market......... 295,791,000 +37,319,000 —114,951,000 
U. 8. Government securities, total... 477,844,000 +1,308,000 +277,755,000 
DN ithe cimdintinemmeipepictiadiineiivts 69,679,000 + 109,000 + 18,064,000 
Treasury notes.........-........ 171,226,000 +974,000 + 73,357,000 
Certificates and bills. ............ 236,939,000 +225,000 +186,334,000 
Federal Reserve notes in circulation. .1,683,481,000 —18,420,000 + 37,173,000 
PRR SE, ccncontsctnénsecastc 2,389,301,000 + 20,288,000 —48,839,000 
Members’ reserve deposits........ 2,338,854,000 + 30,906,000 —47,430,000 
Government deposits._.......... 25,552,000 —9,523,000 +1,510,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs. 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
eannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$57,000,000, the total on Feb. 5 1930 being $3,402,000,000 
as compared with $6,804,000,000, the high record in all time 
established on Oct. 2 1929 and with $5,669,000,000 on 
Jan. 30 1929. Loans “for own account’’ increased during 
the week from $823,000,000 to $928,000,000, and loans “‘for 
account of out-of-town banks’’ from $875,000,000 to $927,- 
000,000, but loans “for account of others’’ decreased from 
$1,648,000,000 to $1,547,000,000. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 

RESERVE CITIES. 
New York. 
Feb. 5 1930. Jan. 29 1930. Feb. 6 1929. 
7,,551,000,000*7,567,000,000 7,227,000,000 
CS I SELLERS HE SORE TS 5,648 ,000,000*5,641,000,000 5,321,000,000 








Feb. 5 1930. Jan. 29 1930. Feb. 6 1929. 





$ 
Investments —tota’................... 1,903,000,000 1,927,000,000 1,905,000,000 
U. 8. Government securities......... 1,096,000,000 1,093,000,000 1,140,000,000 
Other securities. ................... 806,000,000 834,000,000 765,000,000 
Reserve with Federal Reserve Bank.... 747,000,000 729,000,000 751,000,000 
S20 TR Wi cccckdniccacndccdensntions 49,000,000 51,000,000 54,000,000 


5,225,000,000 5,357,000,000 




















CE bth dicndshonphsadabood 1,241,000,000 1,275,000,000 1,201,000,000 
Government deposits................. 000, ,000,000 14,000,000 
Se PIN: WIIG. is 5s us sche ciecnsnsn dh tara vd 77,000,000 75,000,000 102,000,000 
Pee WO SOEeccciisncdcusandinnee 950,000,000 885,000,000 970,000,000 
Borrowings from Federal Reserve Bank. 11,000,000 20,000,000 114,000,000 
Loans on secur. to brokers & dealers; 

I IE TI i 928,000,000 823,000,000 1,116,000,000 
For account of out-of-town banks.... 927,000,000 875,000,000 1,931,000,000 
For account of others............... 1,547,000,000 1,648,000,000 2,621,000,000 
PO idaidikcinas wchiaibbidiiendhaadinadel 3,402,000,000 3,345,000,000 5,669,000,000 
OR GING on otk tibatedocvas 3,029,000,000 2,910,000,000 5,081,000,000 
CUB TB Ai occccectdnsonucsnece 373,000,000 435,000,000 588,000,000 
Chicago. 
Loans and investments—total......... 1,926,000,000 1,949,000,000 2,066,000,000 
ROGRG OG. o ikamssden dea teecwenn 1,532,000,000 1,544,000,000 1,613,000,000 
Cs. oo cnicwindeamenn dcewion 921,000,000 923,000,000 889,000,000 
BE Ce dbwnbtinddcedtsiaakmecnous 612,000,000 622,000,000 724,000,000 
Investments—total_.................. 394,000,000 405,000,000 453,000,000 
U. 8. Government securities......... 156,000,000 157,000,000 199,000,000 
SPRAYS aS SOR 239,000,000 248,000,000 254,000,000 
Reserve with Federal Reserve Bank.... 170,000, 176,000,000 182,000,000 
Ce OE PRiidencticcccuctssnccansenn 17,000,000 18,000,000 16,000,000 
Net demand deposits................. 1.298,000,000 1,225,000,000 1,243,000,000 
Tee GIGI. kk deciccncdocnsscntse 601,000,000 605,000,000 675,000,000 
Government deposits................. 2,000,000 3,000,000 1,000,000 
Due from banks. ............-...-... 143,000,000 119,000,000 150,000,000 
DS OP Pic ncccccccvsntbbbcbnvoaud 303,000,000 299,000,000 328,000,000 
Borrowings from Federal Reserve Bank. 3,000,000 2,000,000 77,000,000 
* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’”’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Jan. 29: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Jan. 29 shows decreases for the week of 
$186,000,000 in net demand deposits, of $46,000,000 in loans and invest- 
ments and of $27,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $47,000,000 at all reporting banks, $26,- 
000,000 in the New York district, $13,000,000 in the Boston district and 
$11,000,000 in the Philadelphia district, and increased $10,000,000 in the 
Chicago district and $9,000,000 in the Atlanta district. ‘All other” 
loans increased $21,000,000 at all reporting banks, $29,000,000 in the New 
York district, $10,000,000 in the Boston district and $6,000,000 in the 
Cleveland district, and declined $11,000,000 in the Chicago district and 
$6,000,000 in the San Francisco district. 

Holdings of U. 8. Government securities declined $20,000,000 at report- 
ing banks in the New York district and $15,000,000 at all reporting banks, 
and holdings of other securities declined $12,000,000 in the New York dis- 
trict and $5,000,000 at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week were decreases of $23,000,000 at the Federal Reserve Bank of New 
York and $6,000,000 at Cleveland. 

A summary of the principal assets and liabilities of weekly reporting mem- 





On securities. .....-.-.------------ 2,921 ,000,000*2,866,000,000 2,857,000,000 
All other.......------------------- 2,727,000,000 2,775,000,000 2,464,000,000 





ber banks, together with changes during the week and the year ended 
Jan. 29 1930 follows: 
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Increase (+) pe Decrease (—) | take an immediate and active part in the work of organizing the new repara- 
tion bank, the representatives of the other central banks decided to come to 
CR * a. So a 1929. | Berlin to obtain a clarification of the situation, which has been left much in 
Loans and investmentse—total- ~~ .22,191,000,000 — 46,000,000 +17,000,000 | doubt since the conclusion of The Hague conference. 
BEGRS $6008. a vccncsocscossecene 16,662,000,000 —26,000,000 +541,000,000 
CR GRIND, 5 occoccscnsbesse 7,667,000,000 —47,000,000 +221,000,000| Berlin Press Hails German Reichsbank Move—Presi- 
Beer arheerononenentno nent a ee dent Schacht Also for Multiplying Government 
Investments—total....-...------ 5,529,000,000 —20,000,000 -—524,000,000 Profit—Assent of Shareholders Likely—Permanent 
U. 8. Government securities.... 2,722,000,000 | —15,000,000 —379,000,000 ivi ixed— ulative 
SipeNleG.-usiitennconce 2'807,000,000  —6,000,000 —145,000,000 Dividend Fixed—Action Frees Stock of Spec 
Character—Gold Discount Bank to Stress Financ- 
Reserve with Federal Res’ve banks 1,691,000,000 —39,000,000 —68,000,000 ° E t 
CEES BE FE cottiscresncssese 232,000,000 +2,000,000 —12,000,000 ing ©&xports. 
Net demand deposits............ 12,949,000,000 —186,000,000 —446,000,000 Under the above head the New York “Times” reported 
ip tnieemedionbene tt 6,913,000,000 —2,000,000 + 20,000,000 . ome 
deposits........... E RMR Re ey i "000,000 the following from Berlin: 
ee Oe On 1,028,000,000 —50,000,000 —94,000,000 The final solution of the Reichsbank problem as effected by the central 
DED OF CE wcneccsscésnesceoe 2,729,000,000 —7,000,000 —135,000,000 | committee yesterday, which the press unanimously terms ‘‘fair,’’ is sig- 


Borrowings from Fed. Res. banks. 193,000,000 








German Reichsrat Passes Hague Agreements—Ap- 
proves Young Plan Bills, 48 to 6, and Also Pact 
With U. S. Sending Them to Reichstag. 


The German Government scored a significant first vistory 
in its battle for the ratification of the Young plan and its 
allied commitments on Feb. 5 when the Reichsrat, or Fed- 
eral Council approved The Hague agreements by a large 
majority. We quote from a cablegram to the New York 
“Times” which went on to say: 

The various bills covering the new plan were adopted by a vote of 48 to 6, 
with 12 abstentions. Bavaria, which again led the opposition, was de- 
cisively out-voted on the issue of deferring action until the Reich’s program 
for financial reforms had been decided on. 

Along with ite reparations agreements the Government’s measure author- 
izing the separate pact with the United States for the liquidation of Ger- 
many‘s war debt was also approved by the Reichsrat, as was the German- 
Polish liquidation agreement, the latter, however, by a smaller majority 
than the other laws. 

All of the bills approved to-day will now go to the Reichstag, where the 
Government's real fight will begin next week, although the margin of safety 
voted to-day presages the final adoption of its complete reparation program 
by the National Parliament even in the face of the bitter partisan opposition 
awaiting it there. 

Government Confident. 

The Reichstag debate will begin the latter part of next week and the 
Government to-night was confident of obtaining that body's definite ap- 
proval before the end of the month, thus enabling it to tackle the problem 
of putting through its 1930 budgetary program before the close of the cur- 
rent fiscal year, which ends on March 31. 

Despite the antagonism of Premier Held of Bavaria, who charged that 
Germany's reparation burdens were based on the war guilt lie and demanded 
that action on The Hague agreements be deferred until the financial situ- 
ation was clarified, the Government encountered only slight opposition from 
the delegates of the other federated States to-day to its request for a decisive 
vote on all the bills involved in the new plan. 

While the Reichstag debate was not wanting in warning voices which 
questioned Germany’s ultimate ability to fulfill her new reparations obliga- 
tions in their entirety, the advantages of the Young plan compared to those 
of the Dawes plan with respect to lightening the financial burden and the 
elimination of all foreign control agencies, plus the evacuation of the Rhine- 
land, so completely outweighed these isolated misgivings that the size of 
the final vote came in the nature of a pleasant surprise to Foreign Minister 


Curtius and Finance Minister Moldenhauer, who attended the session as the 
Government's representatives. 


Convinced on Sanctions. 

Even on the mooted question of sanctions, which is one of the rifts con- 
fronting the Government’s craft on its voyage to a port of safety, the 
Reichstag was convinced that the accord reached with France at The 
Hague definitely vouchsafed to Germany protection against any one-sided 
action in event of a default in her reparation commitments since the new plan 
automatically abolishes the sanction provisions of the Versailles Treaty. 

Dr. Moldenhauer to-day unfolded his budgetary plans to the Cabinet, in- 
cidentally explaining that they constitute a financial program based on the 
new reparations accord which is to accomplish the correction of national and 
State finances. 

The Minister of Finance is determined to bring his budget intosuch shape 
that it will not only balance but also provide that the funds required for 
expenditures will actually be available. He is unalterably opposed to any 
trimming or window-dressing devices such as have hitherto been applied, 
even at the cost of postponing the reduction of taxes for another year or two. 

As the Government is confronted with a 700,000,000-mark ($168,000,000) 
deficit for the new fiscal year, Dr. Moldenhauer proposes an increase on the 
beer and turnover taxes and the elimination of unemployment doles from 
the Reich's budget, leaving the latter to be met by credits to be raised by the 
various insurance institutions. An increase in the beer tax will net the 
Government 180,000,000 marks, while 4 % rise in the turnover tax is ex- 
pected to net an equal amount. 


Hopes to Offset Deficit. 

Adding a saving on the operation of the administrative departments to 
these gains and allowing for an appreciable reduction if not the complete 
elimination of unemployment doles from its budgetary estimates, the new 
Minister of Finance, who is proving himself a reformer of a practical type, 
hopes to be able to offset the deficit to be covered during the coming fiscal 
year. 

Whether Dr. Schacht will actively identify himself with the preliminary 
work of organizing the Bank for International Settlements is still a topic of 
speculation in political and financial circles, which make no concealment of 
their displeasure over the fact that the Reichsbank has thus far not partici- 
pated in the work of getting the new bank at Basle established. 

Messrs. Quesnay, Siepmann and Van Zeeland, the French, English and 
Belgian members of the organization subcommittee, unexpectedly slipped 
into Berlin to-day for what was presumed to be a confidential chat with Dr. 
Schacht. Of just what nature their conversations with the head of the 
Reichsbank were could not be learned as none of the parties showed an 
inclination to talk. 

It is assumed quite generally that inasmuch as Dr. Schacht, since his 
return from The Hague, has not given explicit expression of readiness to 





nificant for three main reasons: First, the participation of the Reich in the 
profits will be increased five to six times; second, the Reichsbank shares 
are being deprived of a speculative character, inasmuch as the dividend 
has been permanently fixed at 12%, and third, for the fact that the scope 
of the Gold Discount Bank will be extended in the direction of increased 
financing of export activities. 

The new Reichsbank law, which will be submitted to the shareholders 
at their meeting on Feb. 15, is expected to find the necessary majority, 
although strong opposition is expected from certain groups, German as 
well as foreign, who insist that they are entitled to a distribution of the 
special reserve fund of about $12,000,000. According to the plan of 
Dr. Hjalmar Schacht, head of the Reichsbank, however, this fund will 
be maintained to guarantee payment of the 12% dividend in case ohe 
Reichsbank’'s profits in future years remain below present estimates. 


Schacht Upholds Move. 

Discussing the ‘‘moral justification’’ for changing the method of dis~ 
tribution to the disadvantge of the shareholders, Dr. Schacht declared 
that when fixing the regulations for the Reichsbank law the fathers of the 
Dawes Plan assumed that the minimum capital of the Reichsbank would 
be 300,000,000 to 400,000,000 marks, whereas its actual capital has been 
only 122,800,000 marks (about $29,280,000). If therefore the total 
profits had been distributed, the shareholders would have received con- 
siderably more than anticipated. He declared, however, that the high 
profits were made through the privilege of the emission of bank notes 
and not on account of the capital invested by the shareholders. 

The new distribution scheme will not be permanent, however, inas- 
much as the total profits will be distributed after deducting 10% for the 
ordinary reserve fund, which will be continued until this fund represents 
12% of the total amount of circulating currency. 

From the viewpoint of the Reich the new regulations are wholly justified. 
The rights shareholders acquired through the Dawes agreement were based 
on entirely different circumstances than those now existing. A financial 
crisis was then still latent and the Reichsbank was obliged to give to 
shareholders the opportunity for added dividends to interest foreign 
capital. Under that system, however, the Reich received only a small 
amount for granting the privilege of the emission of bank notes, whereby 
the Reichsbank was forced to accumulate special reserves. In view of 
the heavy reparation burdens more profits for the Reich were considered 
necessary. 

Basis of New System. 

The new regulation, according to Dr. Schacht, has been based on the 
principle that no one must lose any money on Reichsbank shares, and, 
on the contrary, to the shareholders has been offered a slight chance of a 
small additional dividend, which will be distributed occasionally if the 
profits justify such action and by which domestic foreign shareholders 
will benefit alike. The fairness to the shareholders lies in the fact that 
they will receive a 6% interest plus a slight chance for a bonus, Dr. Schacht 
concluded. 

In determining the new method for the compensation of shareholders 
the Reichsbank took the present Bourse quotation for Reichsbank shares 
of 312 marks as the basis. Deducting from this amount the 12% dividend, 
which is due next month, the present Bourse value is 300 marks. One 
new Reichsbank share with a par value of 100 marks ‘and one share of 
the discount bank with a par value of 200 marks will be given for each 
400-mark share of nominal 

The Reichsbank’s capital will be raised from 122,788,100 marks to 
153,485,125 marks. All the reserve funds will be maintained, comprising 
a legal reserve of 48,800,000, a pension fund of 80,000,000, a surety fund 
of 75,000,000, a building and renewal of bank-notes fund of 70,000,000 
and a special reserve of 45,500,000 marks. 


Discount Bank's Larger Scope. 


The announcement that the Gold Discount Bank will not be abolished+ 
but on the contrary will be strengthened and, to a certain extent, become 
still more independent, created great surprise among financial and political 
circles. The bank’s capital will in the future amount to £10,000,000 
(about $50,000,000), which will be paid in full by the Reichsbank. Its 
shares will be officially introduced on the Bourse later. 

This Bank will concentrate on and expand activities in financing Ger- 
Mmany’s exports, which, it is held, must be intensified to enable payment 
of the reparation obligations. Increased exports would also reduce unem- 
ployment and ease the domestic financial burden by reducing the amount 
of unemployment doles. 

The Gold Discount Bank will receive its own independent administrative 
board and will be permitted to contract foreign loans up to give times its 
own capital. The privilege of paying no taxes, the participation of the 
Reich and the payment of a dividend of 8% will be abolished, and thus 
the Bank will become one of a strictly private character. The institution 
will not enter into competition with the greater banks, however, but 
confine its transactions to such cases as the regular private banks are 
unable or unwilling to tackle. 








Attacks on Dr. Schacht—Socialists for Control of 


Reichsbank Presidency by Legislators. 

Dr. Schacht’s position as President of the Reichsbank 
was further threatened this week by the evident determina- 
tion of the Socialist Democrats to make a crucial question 
out of his interference in politics, said Berlin accounts Jan. 31 
to the New York ‘“‘Times’’ which also had the following to 
Say: 
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The Socialists in the Reichstag have, in fact, passed a resolution de- 
manding that the Republic shall have a voice in nominating or dismissing 
the President of the Reichsbank. 

Behind this resolution stands the bitter resentment of the Socialist 
Party at Schacht’s attempt to check municipal borrowing for Socialist 
schemes. 








Basle Edifice Chosen for Bank for International Settle- 
ments—Committee Selects Kirchgarten House— 
Changes Will Prevent Start There April 1—Tem- 
porary Offices Taken—G. W. McGarrah Held Cer- 
tain to Be Elected President. 


Members of the Subcommittee charged with making 
the preliminary arrangements for putting the Bank for 
International Settlements into operation, returned to Paris 
on Jan. 31 from Basle, where they have concluded tentative 
arrangements for the bank’s headquarters. Reporting this, 
Paris accounts Jan. 31 to the New York “Times” said: 


The building selected by the sub-committee is that originally offered, 
known in Basle as Kirchgarten House. 

It is one of the most handsome buildings in the city and was originally 
built as the residence of a wealthy citizen. 

Owing to the numerous factors which will delay the orders for the re- 
modelling of the building, which will be necessary to convert it into the 
bank premises, it will not be possible, it is learned, to have the building 
ready for occupancy on April 1, when it was hoped to open the doors 
of the world bank. 

The sub-committee has therefore arranged to prepare temporary prem- 
ises in another building, which will serve until the permanent home of 
the bank has been completely remodelled and equipped. There will be 
some additions made to the building, but they will be in keeping with 
its fine architecture, and the committee is satisfied the edifice will make 
dignified and imposing headquarters fror the institution. 


Quesnay Consulis Moreau. 

Pierre Quesnay, Chairman of the Sub-committee, on his return to-day 
had a three-hour conference with Emile Moreau, Governor of the Bank 
of France, with regard to the matters the sub-committee has in hand. 
These matters relate to the agenda for the meeting of the Governors of 
the centra] banks which will be called during February for the appoint- 
ment of the world bank’s staff, the selection of the shareholder countries 
and the fixation of the date for the first board meeting. 

Next week the sub-committee members will go to Berlin, where all 
these questions will be discussed with Dr. Hjalmar Schacht, and afterward 
to Rome, where the opinion of the Italian Bank President will be ob- 
tained. Until these conversations are concluded nine of the committee's 
arrangements can be considered conclusive. 

One of the most important tasks for the Bank Governors’ meeting will 
be the naming of the original 17 members of the Bank's board of directors. 
It appears probable at the present time that most of the five Governors 
of the European Central Banks will retain the seats on the board granted 
to them by the Bank statutes. This seems certain as regards M. Moreau, 
Dr. Schacht and Montagu Norman, but they can name substitutes or 
alternates if they so desire. Each of these directors will appoint a second 
director from his own country, but it is not likely all will be bankers. 
It is thought probable they will be representatives of commerce and industry. 

McGarrah Election Held Sure. 

The Bank statutes provide that France and.Germany may each name 
a third member of the Board and it may be assumed, it is learned from a 
competent source, that both countries will avail themselves of this privilege. 
The Japanese and American members will be appointed by private banking 
groups, and all countries will go to the Governors’ meeting next month 
prepared to submit their nominations, contingent to the approval of their 
colleagues from the other countries. 

The obtaining of this approval in advance is part of the work being 
accomplished by the visits to the different capitals by the bank sub- 
committee. 

The sub-committee here has as yet no fina] information concerning the 
acceptance of Gates W. McGarragh as the American member of the Board, 
but it is stated that if he accepts there is no doubt, even at the present 
moment, but that he will be elected as President of the Bank. The election 
will formally take place at the first meeting of the Bank’s directors, which 
it is hoped to convene some time in March. 








Swiss Parliamentary Committees Called to Meet Feb. 17 


to Act on Bank for International Settlements. 

A cablegram Feb. 2 from Geneva to the New York 
‘‘Times”’ said: 

Committees representing the National Council and the State’s Council, 
the two houses of the Swiss National Assembly, to-day were called to 
meet in this city Feb. 17. 

The Swiss Cabinet will submit to the committees the texts and the re- 
port on the Swiss agreement signed at The Hague as to the Bank for 
International Settlements. The committees then will prepare their 
reports and recommendations to the Assembly, to be convened in extraor- 
dinary session Feb. 24, in order that the convention may be adopted with 
greatest possible dispatch. 








J. M. Keynes Sees World-Wide Disaster in Wholesale 
Price Decline—Asserts Banks Must Help. 


London accounts to the New York “Evening Post,”’ Jan. 30 
stated: 


J. M. Keynes, Economist, speaking a: uhe annual meeting of Nationa] 
Mutual Life Assurance Society, declared that the current decline in the 
wholesale prices for raw materials had taken on the character of a world- 
wide disaster. 

‘“‘In my judgment,” he said, ‘‘the storm centers to-day, neither in Britain 
nor the United States, but among the great producers of raw materials 
overseas. For significant signs of recovery from further deterioration it 


may not be so important to consider New York and London as to watch 
Australia, South America, Asia and Central Europe areas, which are being 
reduced to grievous distress by the combined circumstances of a fall in 
prices for their products and the difficulty of obtaining funds in the inter- 
national] loan market.” 





As the remedy for these conditions he sees cessation of the internecine 
struggle for gold stocks and the reduction of money rates at all leading 
financial centers to around 3% for a considerable period by the co-operation 
of the Central Banks. 








Philip Snowden, British Chancellor of Exchequer Sees 
Saving in Arms and War Debt. 

Philip Snowden, Chancellor of the Exchequer, addressing 
the Leeds Chamber of Commerce on Britain’s financial 
outlook on Jan. 31, said the only items of National ex- 
penditures in which he could see any possibility of reduction 
were armaments and war debts, inferring that payments on 
the debt would become easier through the cheaper monéy 
rates he expected as a result of coming trade prosperity. 
We quote from London advices that date to the New York 
“Times,” from which the following is also taken: 


“Since we came in this room,"’ said Mr. Snowden, glancing at his watch, 
“we spent £18,000 (about $94,000) upon our armaments. We are spending 


| on armaments about £120,000,000 (about $600,000,000) a year. The only 


other item I can see in the future with a possibility of some considerable 
reduction is the war debt, which is costing us £350,000,000 (about $1,750,- 
pn: s year, absorbing more than the yield of the income tax and 

He declared he would commit no raids on capital and ‘‘sanction no ex- 
penditure I don't believe to be imperative.” The budget estimates, he 
said, would not be realized unless there was considerable improvement 
in the yield from the main sources of income during February and March, 
the last two months of the financial year. The social reforms introduced 
by the MacDonald administration, he said, would impose an increased 
burden this year of about £8,500,000 (about $42,500,000) and £14,000,000 
(about $70,000,000) next year. d 

“‘National finance will have to pay its way,"’ he continued. “I shall mot 
live out of capital. In the last four years there have been raids to the extent 
of £50,000,000 (about $200,000,000) used as revenue in order to avoid 
imposing taxation.’ 





G. Hawtry of British Treasury Blames Speculation 
for Market Slump—Sees Rise in Real Profits and 
Drop in Security Yield Behind Wall Street Events 


G. Hawtrey, Assistant Secretary of the British Treasury, 
discussed the causes and effects of the recent Wall Street 
slump before the Oxford University Polities and Economies 
Club on Feb. 3, according to Oxford advices to the New 
York ‘‘Times”’ which said> 


“De pit the period of excitement,’’ he said, ‘‘investors as a whole were 
well guided owing to the careful statistical researches of many economie 
bodies, and inflation was avoided owing to the restraint exercised by banks, 
commodity prices remaining steady. 

“The fundamenta] cause was speculation, due to the exceptional and 
unreal prosperity enjoyed by American industry, in recent years," Mr. 
Hawtrey asserted. ‘‘The application of mass production methods was 
greatly accelerated and there was a new departure in the chain development 
of immense retail concerns. As a result real profits actually doubled simul- 
taneously with a fall in the yield of long-term securities below their 1913 
level, which was a strong inducement to holders of liquid capital to make 
loans to speculators rather than on the basis of securities. 











Soviet Orders All to Bank Savings—Every One Must 
Show Deposit By End of February. 


The following copyright advices from Moscow, Jan. I1 
appeared in the New York ‘“‘World” of Jan. 31: 


Every citizen in Soviet Russia must open a savings account in a Govern- 
ment bank before the end of February, the Kremiln has decreed. 

The avowed purpose of this decision is to concentrate capital in the Gov- 
ernment Bank to facilitate carrying forward of the five-year industrializa- 
tion plan, now hampered by lack of fluid funds. 

Through February door-to-door drives are to be conducted by specially 
selected Communists in every city and village in Russia to induce citizens to 
deposit with the Treasury all their funds not temporarily in use. 

The Central Soviet Government has ruled that every labor union in the 
country and every village soviet must see to it that their members obtain 
a savings book from some branch of the Government Bank during next 
month. 

One factor leading to the decision to concentrate savings in the Govern- 
ment Bank is the fact that the amount of currency is circulation has in- 
creased by more than 70% within the past 14 months, with no gold re- 
serve on hand to cover it. 

“The rapid tempo at which the industrialization plan is being carried 
forward,’’ stated a Government announcement to-day, ‘‘requires mobiliza- 
tion of the savings of working people now scattered all over the country. 
Such mobilization can be accomplished either by subscribing to Govern- 
ment loans or by getting our millions of workers and peasants to put thier 
money in Government Banks in savings accounts.’’ 

There can be no doubt that the campaign will bring millions of roubles 
into the Soviet Treasury. It will be conducted along lines similar to those 
pursued in the grain collecting campaign, which met with such opposition 
from the kulaks, or rich peasants. The savings drive is expected to meet 
far less violent opposition, since it is assured that any one may withdraw 
his savings at any time. 





French Refund or Repurchase Dollar Bonds—Max 
Winkler on Return to American Investors in 
French Securities. 

Commenting on the report that the Est Ry. may call, 
as of May 1 1930, at 105% the 7% bonds issued in this 
market in 1924 to the amount of $20,000,000, Max Winkler 
of Bertron, Griscom & Co., Inc., made the following state- 





ment on Jan. 30: 


This would be the third French dollar loan sold here during the post-war 
period that will be called for payment, the other two including the French &s, 
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called at 110, and the Paris-Orleans Ry. 7s, called at 103. It would seem 
that all French dollar issues are either being paid off, or repurchased for 
French account. 

It is rather interesting to note how American investors have fared in 
their investments in France and how their confidence in a great European 
nation has been rewarded. A total of $517,860,000 of French Government, 
departmental, municipal and corporation issues has been placed to date 
in the American market, exclusive of the so-called Anglo-French loan 
and the many French internal or currency issues sold here. The aggregate 
value of French dollar bonds, based upon the price of issue, is $485,728,750, 
or at an average discount per bond of slightly more than 6.20%. Based 
upon quotations as of Jan. 28 1930, the aggregate market value of these 
bonds was $570,648,725 (figuring called bonds at the redemption price), 
showing an appreciation of more than 17.6% as compared with cost. 
That is to say, if the American investor had purchased one $1,000 bond 
of every French issue sold here and had retained his bonds, his holdings 
to-day would show a net profit of $163.98 per bond outside of the very 
liberal return received in the meantime. It is also significant to note 
that, by the end of last year, $172,975,600 worth of French bonds had 
been redeemed or refunded, or more than 35.60% of the total placed in the 
United States. 

FRENCH BONDS IN UNITED STATES. 


























Appre- 
ctation 
Value at Value at per Amount 
Par Issue Present $1,000 Out- 

Amount Price.a Bond. standing. d 
French 5 48. ------- $2,110,000; $2,110,000} $2,131,100) $10.00) $2,110,000 
PE Tiisnccceuee 100,000,000} 94,000,000 113,500,000 195.00| 78,740,000 
French 7 4s. ------- 100,000,000; 95,000,000} 119,875,000; 248.75) 60,805,500 
EE its wecenad 100,000,000; 100,000,000)b110,000,000| 100.00; —-____--- 
EE Gece two eais 25,000,000; 22,625,000) 26,968,750) 183.75| 24,371,000 
Bordeaux 68....-..- 15,000,000} 13,875,000) 15,468,750) 106.25) 15,000,000 
OO) ae 15,000,000} 13,875,000} 15,562,250) 112.50) 15,000,000 
Marseilles 6s..-.-.--- 15,000,000! 13,875,000} 15,468,750| 106.25) 15,000,000 

Soissons 6s. _...--.-- 6,000,000 5,130,000 6,292,500) 193.75 ,806, 
tA aa 20,000,000; 17,500,000) 21,025,000) 176.25) 18,807,000 
Nord Ry. 6s-.---- 15,000,000} 13,275,000} 15,637,500) 157.50) 15,000,000 
Paris-Lyons-Med. 68} 40,000,000) 33,200, ,600, 210.00} 39,494,000 

Paris-Lyons-Med. 7s} 20,000,000} 18,650,000} 21,100,000) 122.50 0, Y 
Paris-Orleans 78._..-| 10,000,000 ,275,000) c10,300,000} 102.50; -_-_---- 
Paris-Orleans 54%s_.| 10,750,000) 10,588,750) 10,629,125) 22.50) 10,750,000 
French Nat. Mail 7s} 10,000,000 9,100,000} 10,350,000) 125.00) 10,000,000 
Framerican 74s.-.--| 10,000,000 9,900,000} 10,700,000} 80.00} 10,000,000 
Internat. Power 6 4s 4,000,000 3,750,000 4,040,000) 72.50 4,000,000 
ee $517,860,000'$485,728,750'$570,648,725 '$163.98'$344,884,400 





a As of Jan. 28 cc b Calied at 110 and interest. 


c Called at 103 and interest. 
d As of Dec. 31 1 








French Paper Money at a New High Total—70,338,000,- 
000 Francs Was in Circulation Last Week—Gold 
Imports Lower. 


The following Paris account Feb. 6 is from the New York 
““Times’’: 

The paper money circulation in France established a new high record for 
all time last week, it was revealed to-day in a statement issued by the Bank 
of France, which gives the total figure as 70,338,000,000 francs (about $2,- 
813,420,000). This unprecedented total was reached as a result of an in- 
crease for the week of 1,946,000,000 francs (about $77,840,000) . 

As a result of this further inflation the proportion of the gold reserves 
to obligations, totaling 88,000,000,000 francs, dropped slightly. But the 
action of the bank last week in lowering the discount rate, which was designed 
to check metal importations, had little effect, for an increase of 90,000,000 
francs in gold reserves was recorded. This figure, however, is smaller than 
those of the preceding weeks and, too, the Bank’s statement dates from 
last Saturday, so that only a few days intervened from the announcement 
of the change in policy. 

The ratio of gold cover in this week’s statement is 48.76%, which is a 
small reduction from previous readings. 

Commercial discounts for the week totaled 1,624,000,000 francs. 








Communist Bank Closes. 


United Press advices from Paris published in the ‘‘Wall 
Street Journal’’ of Feb. 1 said: 

The Communist-organized and operated Workers & Peasants Bank 
has decided to close. Bank officials deposited a balance sheet with the 


Commerce Tribunal preparatory to legal proclamation of bankruptcy, 
probably on Monday. 














French Debt Reduction—Figures of Readjustment 
During Recent Years. 
Paris advices, Jan. 31, to the New York “Times” said: 


Rearrangement of the French public debt during the past six months 
makes pertinent the total figures given out at the end of last July. The 
domestic French debt was then 272,410 million francs, comparing with 
275,205 millions in July 1928 and with 290,345 millions in July 1927. 

At the July date last year the foreign debt of France was 17,380 millions, 
compared with 17,695 millions in the middle of 1928. The so-called 
political debt was 163,992 millions, compared with 162,859 millions. The 
total indebtedness was thus 181,372 million francs last July, compared 
with 180,554 millions in July of 1928. 








Budget for Colonies Before French Chamber—$20,- 
600,000 Requested for 1930—Report Stirs Interest 
with Regard to London Demands. 


The following Paris ris ltt Jan. 29, is from the New 
York “Times”: 


The report on the budget for the colonies was debated in the Chamber 
of Deputies to-day, attracting the attention of political circles in view of 
the fact that it deals with the chief reasons the French are putting forward 
to justify their naval claims at London. 

The report stresses French colonial development and declares that the 
French public, so long indifferent to this question, has at last been 
awakened to the necessity of ‘thinking imperially.” It points out that 
even Germany in the last war was bound to give way before the vast 
overseas resources of her opponents and concludes from the example set by 
the Dutch in Java that in 200 years’ time the French African colonies can 





be so governed that they will be supporting themselves and the home 
country in comfort under the intelligent guidance of French leaders. 

The report indicates two methods for success in colonization: First, by 
offering the products of civilization to the natives and creating a demand 
for them, and, second, by improving and developing industrial and agri- 
cultural enterprises in colonial territories. 

The colonial budget this year provides for expenditures totaling 515,- 
000,000 francs ($20,600,000), which is 30,700,000 francs over last year’s 
appropriation. 








French Colonial Loan—$200,000,000 To Be Used for 
Public Works in the Possessions. 


Associated Press advices as follows, from Paris, Jan. 30, 
are from the New York “Times”: 

A national French loan, both metropolitan and colonial, for $200,000,000 
will be launched shortly. The proceeds will be spent exclusively in im- 
provement of the colonial possessions of France. 

Minister of Colonies Pietri announced this during a budget discussion 
this afternoon. Automobile highways, railroads and light, heat and power 
plants in Indo-China, Madagascar and French West Africa will benefit. 
All colonies will be asked to contribute, but France herself has assumed 
responsibility for 70% of the subscriptions. 








New York Federal Reserve Bank on Lowering of Dis- 
count Rate and Acquisition of Gold by Bank of 
France. 

In its reference to changes in central bank rates the Fed- 
eral Reserve Bank of New York in its Feb. 1 “Monthly Re- 
view” has the following to say regarding the Bank of 
France: 


Effective Jan. 31, the Bank of France lowered its discount rate from 
31%4 to 3%, which is the lowest official bank rate prevailing in Europe. 
Throughout the first nine of ten months of 1929 some monetary stringency 
was reported in Paris, despite continued acquisition of gold and a corre- 
sponding increase in the note circulation. This stringency was attributed 
in the main to unusually heavy collection of both direct and indirect 
taxation, which had in recent months immobilized, in the Treasury and 
Amortization Office accounts at the Bank of France, between 13 and 14 
billion frances. Beginning early in October the Amortization Office began 
to put funds into the Paris market by the progressive redemption of 
various floating debt issues of the French Government. From a peak 
of 7,003 million francs on Oct. 11, its deposit account at the central bank 
declined to 3,432 million on Jan. 24 1930. The effect of this alleviation 
is seen in a decline in bills discounted at the Bank of France from a peak 
of 10,620 million francs on Nov. 29 to 8,584 million on Dec. 27, when 
year-end preparations ordinarily increase borrowings at the central bank, 
and to 6,555 million francs on Jan. 17, the lowest level since June 21 1929. 
Persistent ease has been reported by the Paris money market since the 
first of the year, and private rates have tended to weaken. 








Financial Paris Thinks France Must Buy Foreign 
Securities. 


In its issue of Feb. 3, the New York “Times” had the 
following to say in Paris advices dated Jan. 31: 

General opinion in Paris financial circles and at the Bank of France 
itself is that in order to -offset the surplus balance on foreign account 
through other means than by gold imports, France would have to buy 
large quantities of foreign securities, as her market did before the war. 
As yet, however, the financial excessive fiscal taxes on such operations 
place an obstacle against distribution of such securities in France. The 
feeling is that even the tax reductions now applied or projected would be 
insufficient to provide a sufficient remedy. 

The gold reserve of the Bank of France rose 94 million francs further 
by Thursday’s report. This was chiefly due to importations, but it should 
also be observed that the bank still buys every week a few millions of 
old demonetized gold coin. The ratio of reserve to liabilities decreased 
last week from 49.15 to 48.81. The market’s general feeling is that, with 
the recovery in foreign exchange following the lower bank rate, gold 
imports will cease automatically. 








Bank of France Expands—Number of Branches Is 
Increased—Gold Covers Its Notes. 


Under date of Jan. 31 a Washington dispatch to the New 
York “Times” stated: 


The Bank of France now occupies the position of ene of the strongest 
central banks in the world, its paid-up capital totaling 182,500,000 francs 
and its reserves 298,801,861 francs, according to a statement to-day by 
the finance and investment division of the Department of Commerce. It 
has increased its branches and subsidiary offices, now having, besides the 
central bank, 19 offices in Paris and suburbs, 159 branches, 84 auxiliary 
offices, and 399 connecting offices in France. 

The outstanding features in the standing of the Bank of France on 
June 25 1928, the date of stabilization of the franc, and subsequent dates, 
the department said, were the increased gold holdings and the fact that 
the present note circulation is completely covered by gold reserves plus 
sight deposits abroad plus negotiable foreign paper. 








German Reichsbank Reduces Interest on Advances. 


The Reichsbank reduced its rate of interest on advances. 
from 7% to 7% on Feb. 4. 








German Reichsbank Raises Government Share—Re- 
distributes Profits on Basis That Increases Those 
of the Reich Fourfold—Offer to Shareholders— 
Reduction in Discount Rate. 

The following cablegram from Berlin, Feb. 4, is from the 

New York “Times’’: 


At a meeting of the Central Committee of the Reichsbank to-day, it was 
voted to redistribute profits on the following basis: 
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Three per cent of the dividend is to be guaranteed to the shareholders 
as heretofore, the necessary amount to be deducted from the total of the 
net profit. Of the first 25,000,000 marks (about $6,000,000) of the re- 
maining profit the Reich will receive 75% and the shareholders 25%. For 
the next 20,000,000 marks the respective figures are 90 and 10%, and of the 
balance the Reich will receive 95 and the shareholders 5%. 

This means that the Reich's share will be increased about four times. 
At least 36,000,000 marks (about $8,640,000) will be needed to maintain 
the present dividend rate of 12%, which is expected to continue for several 
years. To compensate the shareholders for the limitation of profit-sharing 
there will be offered to them for every old Reichsbank share of 400 marks 
one share of the Gold Discount Bank and one new Reichsbank share gratis. 
The Reichsbank’s capital will thus be increased from 120,000,000 to 
a marks. Instead of 20%, only 10% will be set aside in the 

uture. 

The official discount rate was reduced from 6 4 % to 6%, and Dr. Schacht, 
head of the Reichsbank, announcing the reduction, declared: 

“The sinking tendency of the interest level in other important money 
centres continues so that despite the recent reduction in our discount rate 
there remains a large margin which we assume will suffice to prevent the 
exodus of foreign capital. Therefore, we believe that we should make 
another reduction in the interest of German economy, which is suffering 
under the prevailing depression, although the factors responsible for the 


further development of the German money market cannot yet be ap- 
praised.’’ 


Commenting on the above action, the New York ‘“Times’’ 
stated: 


The reduction of the Reichsbank rate from 6% % to 6% announced yes 
terday in Berlin is the second cut in the German bank rate this year. On 
Jan. 14 the German Bank of issue reduced its rate from 7% to6%%. The 
rate established yesterday is lower than the rate which was in force a 
year ago. 

The action of the Reichsbank is in line with the general trend of central 
bank rates throughout the world since the collapse of the stock market here. 
Since the first of the year nine European central banks and one South 
American bank of issue have lowered their rates. The most important of 
these reductions was that of the Bank of France, which reduced its rate 
from 344% to 3%, effective Jan. 31. 

The position of the Reichsbank has shown material improvement re- 
cently. The latest statement of the Bank shows an increase in holdings 
of gold coin and bullion of 10,592,000 reichsmarks, bringing the total gold 
holdings of the institution up to 2,297,050,000 reichsmarks, or about 
$574,262,500. This compares with gold holdings of 2,729,182,000 reichs- 
marks, or approximately $682,295,500, at the close of January 1929. 

Recently Germany has drawn gold from London. Reports from there 
yesterday stated that of the 21,100,000 gold available in the London mar- 
ket £1,000,000, approximately $5,000,000, was taken for German account. 








Cuban Government Financing—Tentative Arrange- 
ment Reported Reached, Involving Loan by Chase 
National Bank. 


The “Wall Street Journal’’ of Feb. 7 quoted the follow- 
ing from the “‘Boston News Bureau’’: 


Although no confirmation has been received of Havana despatches that 
financing plan of Cuban Government, involving loan by Chase National 
Bank, has been extended, good opinion has it a tentative arrangement 
has been reached, with details to be worked out. Despatches setting 
$100,000,000 as principal are not generaoly credited, but loan of between 
$60,000,000 and $80,000,000, probably latter, is understood to have been 
arranged. 

Warren Bros. Co., will greatly benefit; $40,000,000 is said to be available 
immediately for completion of Central Highway and other public works. 
Estimates indicate completion of Central Highway contract soon after 
close of 1930. It was originally planned to open it officially in May 1931. 








Peru Proposes to Stabilize Sol at 40 Cents—Bill Would 
Substitute It for Pound as Monetary Unit and Lift 
Embargo. 


The New York “Herald Tribune’’ of Feb. 3 contained the 
following United Press advices from Lima, Peru, Feb. 2: 

Stabilization and revaluation of the Peruvian monetary system is pro- 
posed in an administration measure sent to Congress Saturday for consid- 
eration. 

The bill proposes that the gold sol, with a value of 40 cents American gold, 
be made the monetary unit of the country, replacing the Peruvian pound 
with a par value of $4.8665, but actually worth approximately $4 since the 
de factor stabilization at that price in May 1928. 

The measure authorizes the Chief Executive to select models for the new 
coins. The Government mint will accept unlimited quantities of foreign 
or national gold coins or bars for minting purposes under the terms of the 
bill. 

The embargo on exportation of gold coins or gold bars would be lifted, 
while gold contained in other metals would be subject to an export tax 
under provisions of the measure. Other features of the bill are: 

Pending new coinage the national reserve bank would convert for inter- 
national usage banknotes and bills into New York and London drafts. and 
the President of the republic would authorize the reserve bank to convert 
notes and bills into metallic money. The reserve bank is authorized to 
restamp the present gold coins in circulation, pending minting of new money. 

Obligations contracted in Peruvian pounds, reserve banknotes or bills 
may be cancelled on the basis of 10 gold soles to each pound. 

The excess of gold resulting from the creation of the new gold standard 
will remain in the reserve bank intergrally for the purpose of stabilization, 
extension and emission of money. WAS 3 

The silver sol would have the same value as the gold sol within the limit 
of 100 sols, the Government reserving the right to emit silver coinage. 

The preamble to the bill points out the difficulties in maintaining the gold 
pounds at $4.8665, because of low prices for products for exportation. 

The de facto stabilization of the pound at $4, begun in May 1928, will be 
changed to stabilization of the gold sold at 40 cents, leaving an excess of 
.8665 gold in the reserve bank. 





Peruvian Loan—Repayment of $4,000,000 Authorized 
in Bill in Country’s Congress. 
The “Wall Street Journal’ of Feb. 5 carried the following 


Lima advices (United Press): 
Bill has been sent to the Peruvian Congress authorizing payament of 
$4,000,000 on a short term loan of $5,000,000 held by J. & W. Seligman & 








Co. and National City Bank. The $4,000,000, part of the first $50,000,000 
national loan is now in deposit in New York. 


The paper quoted added: 


First Peruvian National Loan was floated in New York in December 1927, 
and was marketed by J. & W. Seligman and National City Bank. 

Last September it was announced that J. & W. Seligman & Co. and 
National City Bank, fiscal agent for Peru, had extended a short term credit 
of $5,000,000 to Peru. It is this credit which is to be paid off in part by the 
$4,000,000 on deposit here if the projected bill becomes law. 








Peruvian Bonds Drawn for Redemption. 


J. & W. Seligman & Co., as fiscal agents for the Republic 
of Peru, secured 7% sinking fund gold bonds, 1927, due 
Sept. 1 1959, announce that $84,000 principal amount of the 
issue have been drawn by lot for redemption at 105% and 
accrued interest on March 1 1930. The bonds so drawn will 
be paid upon presentation on and after that date at the agents’ 
office in New York. 








Nicaragua Redeems $200,000 Bonds. 


From Nicaragua, Feb. 6, the New York ‘““Times’’ reported 
the following: 


At the January drawing of 1918 Nicaraguan 5% guaranteed customs bonds 
Irving A. Lindberg, Resident High Commissioner and Collector General 
of Customs in Nicaragua, stated $200,000 in bonds were redeemed. The 
amount of 1918 bonds now outstanding is $1,600,000. 








London “Earmarking” Gold for Argentina—Bank of 
England Sets Aside £1,250,000 as a Special Argen- 
tine Reserve. 


A London cablegram Jan. 31 to the New York ‘“Times’’ 
said: 

The large earmarkings of gold at the Bank of England this week were as- 
sumed at the time to represent operatiins for South African account. Now, 
however, it transpires that the gold is being set aside for Argentina. Re- 
cently the Argentine Government took steps to enable it to issue notes 
against gold deposited abroad and these earmarkings are in pursuance of 
this plan. ‘They are designed to assist in financing the movement of Ar- 
gentina’s crops. 

Funds for purchase of gold were secured toward the end of last year, 
when the Argentine Government placed, £5,000,000 yearling bills in the 
London market. Up to the present time £1,250,000 gold has been reserved 
at the Bank of England on this Argentine account. Further earmarkings 
are likely, but they ,may cease when the Argentine note issue declines. 








Balance of Trade Between United States and Poland 
Seen as Overwhelmingly in Favor of Former by 
American Polish Chamber of Commerce. 


A reversal in the general trend of trade that has prevailed 
between the United States and Poland during recent years 
occurred during 1929, it is noted in a survey of the Polish 
trade situation made public Feb. 3 by the American Polish 
Chamber of Commerce. Pointing out that the balance of 
trade between the United States and Poland is over- 
whelmingly in favor of the former country, the survey 
analyzes the latest figures available, covering the period 
from Jan. 1 to Oct. 31 1929, to show how a change in the 
trade trend has oceurred. During that period it is noted 
there was a decrease of $8,089,000 in imports from the 
United States as compared with the corresponding period in 
1928, and an increase of $1,237,000 in exports. ‘The per- 
centage of American products in Poland’s import trade, 
which during the period from January to October 1928, 
reached 14.1%, fell during the corresponding period of 1929 
to 12.4%, while the percentage of exports to the United 
States rose from 0.8% to 1.2%. The survey says: 


There are numerous reasons for this change most important being the 
fact that with the reconstruction of Polish {ndustries so far advanced, 
purchases of the raw maverials of production und manufacture have de- 
creased considerably. Furthermore, the fact that Polish industries arc now 
in a position to supply the demands of the domestic markets to a greater 
extent has quite naturally has the effect of decreasing the volume of pur- 
chases of finished products abroad; while at the same time the progress 
made in the organization of business has been instrumental in increasing 
Poland’s sales abroad. 

Another important factor influencing the reversed trend of trade with 
the United States is the decrease of Polish purchases of food products in 
that country. This is also a natura] consequence of the increased and 
more efficient organization of the domestic output of food products. 


Coincident with the reversal of the trend in trade between 
the two countries, the survey points out, there developed, 
principally during the past year, a new kind of investment 
n Poland, in the form of foreign purchasing of Polish 
internal securities and credits extended by foreign bankers 
to Polish enterprises. Thus, according to the survey, an 
outstanding characteristic of activity in the field of foreign 
financing in Poland during 1929 was the absence of direct 
sales of new Polish external issues on foreign markets, with 
two exceptions. The survey adds: 


There is no doubt that this form of investment in many respects offers 
more at«ractive possibilities than the issue of bonds. Polish industries 
benefit through the sale of their securities abroad because they can procure 





fresh capital paid for out of and in proportion to th ir earnings, while experi- 
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ence shows that fcreign investors can draw considerably higher revenues from 
Polish internal securities than from investments in external bonds. The 
jdividends paid by the Bank of Poland, the metal industry (average yield 
over 11%), Polish Government Internal bonds, &c., sufficiently prove 
this fact. 

It is estimated that the total of foreign investments in Poland at the end 
of June 1929, was 4,800 million zlotys ($538,000 ,000), of which loans to the 
Polish Government totalled 80%, loans to local Governments 7%, and 
investments in corporations 13%. In a total of 850 corporations, 20% of 
their aggregat* capital was controlled by foreign interests. The largest 
foreign investments are in th ofl industry (60% of their capitalization), 
the electrical industry (44%), and the mining industry (32%). 


Several large American corporations, the survey points 
out, long ago took advantage of the opportunities offered for 
investment in Poland and entered the Polish markets on an 
extensive scale. Among these are the Standard Oil Co. of 
New Jersey, the Vacuum Oil Co., the General Motors Corp., 
the Harriman interests, the Radio Corp. of America and 
others. It is pointed out that these, however, are not 
investments of the character of those which have developed 
during the past year. Describing transportation facilities 
between the United States and Poland, the survey tells 
how, in order to provide easy communication with the United 
States from the Polish port of Gdynia, the Government of 
Poland signed a contract with the American Scantic Line, 
guaranteeing Polish merchants a regular fortnightly sailing 
to and from Gdynia, to be increased to a weekly sailing as 
soon as volume of traffic warrants. In return, the Polish 
Government granted to the American Seantic Line exclusive 
through bill of lading privileges and important waterfront 
developments in the port of Gdynia. The contract was 
negotiated by Robert C. Lee, Vice-President of the Moore 
& MeCormack Co., Ine., operators of the American Scantic 
Line. Mr. Lee is President of the American Polish Chamber 
of Commerce. 








Free State Seeks Loan—Sends Representative to Sound 
Wall Street Opinion. 

The following Dublin advices Feb. 4 are from the New 
York ‘“Times’’: 

The Free State Government has aispaiched a representative to sound 
the opinion of Wall Street on the flotacion of another loan. 

It was learned in London that to have the loan registered as a trustec 
stock the Free State, under the terms of the Colomal Stock Act, must 
agree in advance to have disallowed any legislation which in the opinion 
of the British Government might prejudice the stockholders’ interests, 
While the Cosgrove Government is not likely to authorize any legislation 
under this head, it is realized that the alternative Administration would 
be a republican Government under Eamon de Valea. De Valera re- 
peatedly has stated he would not pay the Free State land annuities to the 
British ireasury. in view of this threat, which amounts .o a sheer re- 
pudiation of the National liability, the British Government could have no 
confidence in the faith of a republicao Government. 








Captain Nutting, Governor of Bank of Ireland, Visits 
United States. 


According to the New York “Times’’ of Feb. 7 Captain 
A. R. 8. Nutting, Governor of the Bank of Ireland was a 
passenger on the Cunard liner Aquitania which arrived here 
on Feb. 5. In noting his visit the ‘“Times’’ stated: 


He said Ireland had always been a much richer country than the rest 
of the world believed. The Bank of Ireland had deposits aggregating 
£35,000,000 and money is now cheap in Ireland, aiding business and 
agricultural programs. 








Kingdom of Hungary Bonds Purchased for Cancella- 
tion Through Sinking Fund. 


Speyer & Co., as fiscal agents for the 744% State Loan of 
the Kingdom of Hungary of 1924, have purchased for ac- 
count of the Hungarian Government during the financial 
year 1929-1930 $307,800 bonds of this loan for cancellation 
through the sinking fund. 








Proposed Purchase of Argentine Government Bonds 


for Sinking Fund—Tenders at Price Below Par 
Asked. 


J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, have notified holders of Government 
of the Argentine National external sinking fund 6% gold 
bonds, issue of Feb. 1 1927, sanitary works loan due Feb. 1 
1961, to the effect that $156,001 in cash is available for the 
purchase for the sinking fund of so many of the bonds as 
shall be tendered and accepted for purchase at prices below 
par. Tenders of such bonds with coupons due on and after 
Aug. 1 1930 should be made at a flat price below par, either 
at the office of J. P. Morgan & Co., 23 Wall Street, or the 
head office of the National City Bank of New York, 55 Wall 
Street, before 3 p. m. March 41930. If tenders so accepted 
are not sufficient to exhaust available moneys, additional 


purchases upon tender below par may be made up to May 2 
1930. 





Portion of Chilean Consolidated Municipal Bonds 
Drawn for Redemption. _ 

Grace National Bank of New York has notified holders of 
interim receipts for the 3l-year 7% external sinking fund 
gold bonds, series A, 1929, of the Chilean Consolidated Mu- 
nicipal Loan dated Sept. 1 1929 and due Sept. 1 1960, that 
there have been drawn for redemption on March 1 1930 in- 
terim receipts representing bonds of the aggregate principal 
amount of $75,000. Interim receipts will be redeemed at 
the offices of Grace National Bank of New York, Brown 
Brothers & Co. and E. H. Rollins & Sons, financial agents 
in New York, on and after March 1. Interest on these bonds 
will cease after March 1 1930. 








Normal Trends in Japan’s Note Issue in 1930—Resump- 
tion of Free Gold Movements Not Expected to Affect 
Country’s Domestic Gold Stock, According to 
Commerce Department Study. 

That the note issue of the Japanese Empire has again 
returned to normal after the disturbances resulting from 
the 1927 panic is revealed in a study of Japanese currency 
by Herbert M. Bratter issued as a trade bulletin by the 
Department of Commerce. At the end of November last the 
circulation of the Bank of Japan notes was 1,293,000,000 yen, 
which compares with 1,350,000,000 yen for the preceding 
month and 1,328,000,000 yen for Nov. 30 1928. This decline, 
according to the bulletin, is not abnormal, as there is usually 
a slight drop in November followed by a rather abrupt rise 
toward the year-end peak, which, as a rule, occurs during 
the last few days of December. The Department, under 
date of Feb. 4, also says: 


While a study of the bulletin shows seasonal fluctuations in Japan’se 
currency in 1928 and 1929 were normal, it is pointed out that the inflation 
occasioned by the 1927 panic has not been completely eliminated. During 
and after that panic the Bank of Japan, under Government encouragement, 
made large emergency advances to the ordinary and special banks. To 
date the greater part of these advances still remains unpaid. 

The present currency system in Japan, dating from the adoption of 
the gold standard in 1897, was not developed without considerable experi- 
mentation which at various times included the gold standard, the gold- 
silver standard, the silver standard, and the paper standard. At present, 
Bank of Japan notes are secured 100% by either gold, Government bonds, 
securities, or commercial papers, and are convertible into gold on demand. 


_This free convertibility was resumed only on Jan. 11, having been sus- 


pended for over twelve years during the continuance of the gold embargo. 

The per capita note circulation of Japan, according to the bulletin, is 
$9.87, as compared with $61.91 for France, $52.04 for Argentina, $37.73 
for the United Kingdom, $32.78 for the United States, and $19.82 for 
Germany. The ratio of gold in Japan’s reserve note issue, it is pointed 
out, as markedly higher than in most other countries. To prevent a too 
rapid reduction in the country’s note issue occasioned by an outflow of 
gold following removal of the gold embargo, Japan during the last half 
of 1929 acquired gold and gold credits overseas to the extent of 304,000,000 
yen. In addition to this a credit of 100,000,000 yen was arranged last 
November in New York and London. 








India Loan. 
From the New York “Evening World” we take the follow- 
ing London advices (United Press) Feb. 7: 


A $30,000,000 Government of India loan redeemable in 1932 and 1933, i§ 
being underwritten at a price of 99. Proceeds from the loan will be used 
to repay 6,000,000 pounds sterling in India bills, due Feb. 27. 








Secretary of the Treasury Mellon Asks Added Power 
for Federal Farm Loan Board—Letter to Congress 
Advises Passage of Bill to Permit Settlement of 
Farm Bank Receiverships—Mr. Bestor Opposes 
Transfer of Loan Functions—Chairman of Farm 
Board Criticized by Senators. 


Legislation authorizing the Federal Farm Lean Board to 
administer to a conclusion the bank receiverships the Board 
has in charge and also to clarify the powers of the Board, 
was urged by the Secretary of the Treasury, Andrew W. 
Mellon, in a letter sent Jan. 31 to the Senate and House 
according to the “United States Daily” of Feb. 1, from which 
we take the following: 

On the same day, Paul Bestor, Farm Loan Oommissioner, appearing 
before a subcommittee of the Sena'te Committee on Agriculture and Forestry, 
opposed transfer of the Federal Farm Loan Board to the Federal Farm Board, 
as proposed in the bill (S. 2643) introduced recently by Senator Brookhart 
(Rep.), of Iowa, looking to the subsequent abolishment of the Farm Loan 
Board. 

Farm Board Criticized. 

Criticism in the Senate was directed at the Federal Farm Board for not 
establishing a cotton stabilization corporation to acquire surpluses during 
price depressions such as the present one, and at the Board’s Chairman, 
Alexander Legge, for his statement of Jan. 30 that the Board does not 
contemplalte buying cotton on “a large scale or at foolish prices.” 

Senator Harris (Dem.), of Georgia, who opened the discussion with the 
statement that the Federal Farm Board has been a “‘curse’”’ rather than a 
nelp to cotton farmers, later received and read to the Senate an explanatory 
leiter from Mr. Legge in which the Chairman quoted his statement as pub- 
lished in ‘‘The United States Daily’ of Jan. 31, as making clear that the 
Board is not buying any commodity at any price and that “‘its cotton loan 
policy is unchanged.” 
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Draft of Bill Submitted. 
Secretary Mellon’s letter on legislation for the Federal Farm Loan Board 
pointed out that receiverships have been instituted for three Joint Stock 
Land Banks with outstanding liabilities of more than $70,000,000, and 


“Tt'ls essential for the welfare of the Federal Farm Loan system that tite receiver- 
administered to by the Farm Loan Board in the most 


stockholders and others interested, and, there is an urgent and pressing need for the 
by the Congress as soon as possible of legislation clarifying and defining 
theFpowers of,the Federal Farm Loan Board.” 


oe the letter was the draft of a bill recommended for enact- 
men 

In opposing the transfer of the Federal Farm Loan Board to the Federal 
Farm Board, Commissioner Bestor said: 

“Such an action might halt the work of the Farm Loan Banks in restoring 
public confidence. It might indicate that the Federal Government no longer 
has confidence in the Federal Farm Loan Banks. 

“There is a tremendous amount of work on the Federal Farm Loan Board 
looking after things nobody else looks after,” Mr. Bestor continued, “includ- 
ing the supervision of the 12 farm loan banks, the Joint Land Banks, the 
intermediate credit banks, and the 4,660 farm loan associations. If this 
work » added to ‘the other Board, it will handicap them in doing their 

The functions of the Boards differ, he said, in that the Federal Farm Board 
is concerned solely with encouraging and aiding in the establishment of 
co-operative associations. 

Discussing the present condition of the Federal Land Banks, Mr. Bestor 
declared that they are now in excellent condition, although, he said, the 
system has received unfavorable publicity because of a few Banks. 

Replying to Senator Frazier (Rep.), of North Dakota, the witness said 
that the bonds of the Farm Loan Banks have not gone down out of pro- 
portion to other declines in security values. 

Senator Ransdell (Dem.), of Louisiana, told the Committee that rates 
of hn farm loan system have forced other loan organizations to lower their 
rates. 

Referring, in the Senate discussion, to ‘the failure of the Federal Farm 
Board to establish a cotton stabilization corporation for the acquirement 
of surpluses, Senator McNary (Rep.), of Oregon, coauthor of the agricul- 
tural marketing act, declared this feature ‘“‘the heart” of the whole farm 
relief plan. 

Drop in Cotton Prices. 


Press reports of Mr. Legge’s statement Jan. 30 caused a drop in cotton 
prices costing the southern producer $50,000,000, Senator Harris said. 

In an official statement on the preceding day, Chairman Legge had denied 
reports from New Orleans that prices had declined $2 a bale as the result of 
a statement by him that the Board will not buy cotton at prices higher than 
the market. 

“The Board is not going to buy cotton or any other commodity at any 
price,” said Mr. Legge, explaining that neither would the American Cotton 
Cooperative Association buy several million sales “at such foolish prices,” 
as $10 to $25 higher than the market, as rumored. 

“T cannot understand how a man with any judgment could have made this 
statement,” said Mr. Harris, reading from a newspaper clipping. ‘The 
Board was intended to stabilize prices, but here the Chairman says it is not 
going to buy on a large scale at foolish prices.” 

Questions Interpretation. 

Senator Watson (Rep.), of Indiana, majority leader, questioned the cor- 
rectness of the interpretation of Chairman Legge’s actual statement. 

Senator McKellar (Dem.), of Tennessee, interposed that he believed no one 
sa the United States thought the Board had the slightest idea of keeping up 
prices. 

Senator George (Dem.), of Georgia, said it was a most unfortunate cir- 
cumstance that the Chairman of the Board should permit unguarded state- 
ments to be quoted in the press. 

‘He is justly subjected to the severest criticism when he makes any state- 
ment that the Board will not buy cotton at any price,” he said, explaining 
that it is well known that the Board would operate only through co- 
operatives. 

‘But the public does not make a distinction between what the Board does 
directly and what a co-operative does,’”’? Mr. George stated. 

Cotton, asserted Senator Heflin (Dem.), of Alabama, jis selling at $25 a 
bale below the cost of production. 

‘Has not cotton, generally speaking, been going steadily down since the 
Board started operations?”’ queried Mr. McKellar. 

Mr. Heflin replied that that was the case and said he wanted Mr. Legge 
and Carl Williams called before the Senate Agricultural subcommittee 
investigating the cotton situation. 


Letter From Mr. Legge. 


Senator Harris received a statement from Mr. Legge and read it to the 
Senate. It follows in full text: 


Dear Senator Harrts; 

“The only foundation for reports carried in press dispatches of yesterday afternoon 
was an answer that I made to a question of a newspaper man at an informal] confer- 
ence I held with press representatives. 

“TI was asked as to the truth of a published report to the effect that the American 
Cotton Co-operative Association was going to buy several million bales of cotton 
at from $10 to $25 a bale above the market price. My reply was that the Farm 
Board was not going to buy any cotton—that the cotton association was going to 
be ready in a few days to deal in cotton, but that I did not think it would do any- 
thing as foolish as that. Later in the day on being informed that reports of what 
I said apparently had resulted in a further decline in cotton prices, the enclosed 
press release in ‘“The United States Daily’’ Jan. 31 was issued making clear that the 
Board is not buying cotton or any other commodity at any price and that {ts cotton 
loan policy is unchanged.” 

Senator Connally (Dem.), of Texas, pointed out that the Farm Board 
had organized the American Cotton Co-operative Association with $30,- 
000,000, “not enough capital to stabilize cotton for one-thirty-second of a 
second.”’ 

In his opinion, said the Texas Senator, the Board has been ‘“‘quite 
indifferent” to cotton. 

“The only solution is the organization of a stabilization corporation 
with sufficient capital to buy and stabilize,” he said, urging that the 
Senate insist on keeping the debenture plan in the tariff bill. 





Federal Farm Board Acts To Aid Cotton Market—Approves 

Plans Of American Cotton Co-Operative Association 

To Take Over State Bodies’ Marketing Activities— 

Harris & Vose Of New York To Assume Co-Operatives 
Contracts. 

The Federal Farm Board acted vigorously on Feb. 3 to 

stabilize the cotton market, which closed with March quo- 


tations fractionally below the 16-cent-a-pound basis on which. 
the Board approves loans to cotton co-operatives. A Wash- 
ington dispatch, Feb. 3, to the New York “Times” from 
which the foregoing is taken, went on to say: 


The Board not only announced that it had approved arrangements 
made by the American Cotton Co-operative Association to take over 
all marketing activities of the various member State co-operative 
marketing associations and to finance handling of all cotton of the 
various member associations, but its members also gave definite 
assurance to Southern Senators that it would not alter its 16-cent 
loan basis. 

The Board’s announcement, made public tonight after a six-hour 
meeting and a conference with Allen Northington of Montgomery, 
Ala., the President and the Directors of the American Co-operative 
Association, disclosed that the Board had made a loan to the Na- 
tion Cotton Co-operative “of ample amount to carry out this 
program.” 

Plan to Take Over Contracts. 


It is understood that the co-operative association had before it and 
may have accepted an offer of Harris & Vose, New York cotton 
merchants, to take over all co-operative cotton contracts at the 
closing market prices to-day. 

Robert Harris, President of the company, was in conference with 
directors of the Association to-day, but would not comment on the 
reported offer. 

Chairman Legge of the Farm Board also declined to discuss this 
phase of the situation, explaining that such an arrangement would be 
in the hands of the directors of the association. 

Such an offer, it was explained, could affect only the 400,000 bales 
still remaining in the hands of the co-operatives of the total season’s 
crop of 16,000,000 bales, or only 244% of the total crop. 


Stabilizing Corporation Urged. 


The assurance given by the members of the Farm Board that its 
loan basis would be maintained was made during a conference with 
Southern Senators, including Senators George of Georgia, Smith of 
South Carolina, Heflin of Alabama and Ransdell of Louisiana, at 
which the Senators urged the creation of a stabilizing corporation 
in the cotton field. 

“The heart of the agricultural marketing act in so far as cotton is 
concerned is the creation of a stabilization corporation because only 
between 5 and 6% of the entire cotton crop is in the hands of the 
co-operatives.” Senator George explained after the conference. 

“Such a stabilization corporation, which the board has authority 
to set up, not only would have the power to market the cotton of 
members but to buy, hold and store as well as market the cotton of 
non-members. Such an organization would become a direct activity 
‘of the Farm Board, as contrasted with the separate activities of such 
an organization as the American Cotton Co-operative Association, 
an independent body. Such action would thus widen the activities of 
the Farm Board. 

Benefit to Present Holders. 


“So far as the crop of 1929 is concerned, only 5% is now actually 
held by the growers. Therefore, a stabilization corporation to oper- 
ate widely during the remaining months of this season would benefit 
not so much the growers as the present holders of cotton. 

“My position, therefore, was that the stabilization corporation 
should be the objective of the Board in the handling of the 1930 crop. 
I interpret, however, the constructive action taken by the Board to- 
day as meaning that the Board is regarding the co-operative selling 
agency of the national co-operative association as the stabilization or- 
ganization so far as the cotton now in the hands of the co-operatives 
and belonging to their members is concerned. 

“Tt means that the Board is using it as a stabilization corporation 
for the 400,000 bales now held by the several State co-operatives.” 


Support of Market Indicated. 


The Board’s assurance to the Senators that its 16-cent-a-pound 
loan basis would not be altered was considered indicative of an 
intention to support the cotton market, in view of the fact that March 
cotton closed on the New York Exchange this afternoon at 15.96 
cents, a fraction under the Board’s loan basis. 

Southern members of the Congress, however, held that the im- 
portant move to-day in the cotton situation was the recommendation 
of the Southern Senators for the formation of the stabilization corpora- 
tion. It was pointed out that such action would make the Board 
itself almost a controlling factor in the marketing of the 1930 cotton 
crop and also have a tendency to stabilize the cotton market, which 
has been steadily falling since the Board’s first activities aimed at 
co-operative marketing of cotton and which broke sharply to-day. 


The New York “Herald-Tribune” of Feb. 5, in referring 
to the handling of the contracts by Harris & Vose said: 


The concentration under the head of the American Cotton Co- 
operative Association of all the market operations in cotton futures 
by the various member state co-operative marketing associations and 
the designation of the firm of Harriss & Vose as sole brokers for 
these operations were announced yesterday. The market operations of 
the American Cotton Co-operative Association, which is understood to 
have the support of the Federal Farm Board in the undertaking, will 
do away with the present system of trading by the various state co- 
operative associations with brokers selected by them. Reports from 
Washington indicated that the Federal Farm Board loaned the asso- 
ciation sufficient funds to conduct the planned market operations, and 
it was stated in New York by The Associated Press that Allen North- 
ington, President of the Association, will have charge of its market 
activities. 

In connection with this concentration of activities, Harris & Vose 
yesterday stated that the firm was prepared to take over on the basis 
of Monday’s closing prices all contracts carried by member firms 
of the New York Cotton Exchange “for the various state co-operative 
associations and members of the American Cotton Growers’ Exchange, 
and pay to the carrying brokers any debit balences that might be due.” 

According to information received yesterday from the offices of 
Harriss & Vose. the firm will continue indefinitely as broker for the 
Co-operative Association. In the terms of a member of the Ex- 


change, Harriss & Vose are brokers for the government through its 
agent, the Federal Farm Board. 
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Contracts “given up” to Harriss & Vose by member firms of the 
Cotton Exchange yesterday covered more than 110,000 bales, accord- 
ing to unofficial reports. These “give-ups’” were 25,000 bales from 
F. B. Keech & Co., 15,000 from George W. Clay & Co., of New 
Orleans; 12,000 from George McFadden & Brother, 12,000 from Orvis 
Brothers & Co., 5,000 from Wachsman & Wassal, 18,000 from Bond, 
McEnany & Co., 5,000 from Jenks, Gwynne & Co., 2,000 from Lam- 
born & Hutchins, 1,000 from Stewart Brothers, 3,000 from Corn- 
Schwartz & Co., 1,500 from Wade Brothers and 5,000 from Marshall 
Geer & Co., and 5,000 from Fenner & Beane. These contracts were 
principally for March, May and July contracts with only a few 
Octobers. 

These contracts were part of 200,000 bales of long contracts be- 
lieved to be held by co-operatives which, in the opinion of one cotton 
expert, were hanging over the market and weakening it as indicated 
by its recent action. 

These definite actions by the Federal Farm Board and the Ameri- 
can Cotton Co-operative Association served to buoy the cotton mar- 
ket yesterday, prices closing at net advances of from 12 to 17 points, 
while May contracts sold up during the day from 16.06c to 16.40c, or 
20 points above Monday’s closing price for that month. The an- 
nouncement of the centering of the association’s operations under 
one head caused considerable short covering, and advances of from 
20 to 30 points from the day’s low were recorded. 

The Federal Farm Board yesterday issued the following statement: 

“Federal Farm Board has approved arrangements made by the 
American Cotton Co-operative Association to take over all marketing 
activities of the various member state co-operative marketing associa- 
tions and also to finance the handling of all cotton of these various 
member associations.” 

The following comment is from the New York “Times” 
of Feb. 4: 


Caused Stir on Local Exchange. 


Announcement that the New York Cotton Exchange firm of Harriss 
& Vose was prepared to take over all contracts carried by other mem- 
bers of that Exchange for the State co-operative associations created 
a sensation in lecal cotton circles. 

Earlier in the day prices on the Cotton Exchange had been driven 
down as much as 50 points, or $2.50 a bale, in a continuation of the 
aggressive selling which unsettled the market last week. While the rush 
of selling was on yesterday morning, members of the Exchange were 
confused by a flood of conflicting rumors relating to announcements 
from Washington. 

Notice that Harriss & Vose stood ready to assume the contracts which 
member firms were carrying was sent to the Secretary of the Ex- 
change, with the request that it be posted on the floor, but the govern- 
ing body held it up and called a meeting at which the decision was 
reached that the notice would not be posted, but that the news should 
reach member firms through other channels. ‘ 

Cotton men had no doubt, when they learned of the announcement, 
that Harriss & Vose was acting on behalf of the Federal Farm Board, 
which has been represented as concerned over the recent decline in 
cotton prices. Richard T. Harriss, senior member of that firm, was 
in Washington yesterday and reported to be conferring with officials 
of the Farm Board. William Leslie Harriss, another partner, would 
not make any detailed explanation of the announcement, but made the 
following statement: : 

“Up to now there has been no real co-ordination between the various 
States co-operative marketing associations and the Federal Farm 
Board because of the details incident to the working out of ‘a program. 
But now the differences, if any existed, have been completely ironed 
out and this important arm of the government is ready to function.” 


Harriss, Vose & Co. made the following announcement in 
the matter, Feb. 5: 


“‘We are prepared to take over, basis of Monday’s close at New 
York and New Orleans, all contracts carried by member firms for 
the various state co-operative association members of the American 
Cotton Growers’ Exchange and pay to carrying brokers any debit 
balance that may be due.” 


From the “Times” of Feb. 5 we take the following: 


Considerable excitement was caused on the Cotton Exchange yester- 
day by the announcement of the Farm Board that the central selling 
organization would take over all marketing activities of subsidiary 
associations and a New York firm would assume responsibility for 
open long contracts held by the State agencies. Active trading de- 
veloped over a range o fa quarter cent or more and an initial decline was 
followed by a sharp recovery of $1.50 a bale. A rebound in wheat 
from low levels for the season stimulated covering here and in New 
Orleans, making final quotations 12 to 17 points higher than on 
Monday. 

Exports for the season are now 700,000 bales behind the correspond- 
ing date last year. Sales in Southern spot markets yesterday aggre- 
gated 5,000 bales compared with 20,000 last year. 

Weakness in spot cotton and contracts abroad started the local 
market under pressure. All months but May made new low marks 
for the season early. With the March delivery at 15.80 cents and 
prices in New Orleans more than a cent below the government lend- 
ing figures, covering turned the market and March ran above 16 cents. 

Several houses received orders from co-operative associations to 
transfer contracts to the firm designated by the Farm Board, and 
fluctuations became nervously irregular as the session advanced. 

The Cotton Exchange Service estimated the world’s supply of cotton 
on Jan. 1, at 13,351,000 bales, an increase of 170,000 over last year. 
World’s consumption for the first five months to Jan. 1, aggregated 
5,905,000 bales, or 366,000 under the preceding similar period. Indi- 
cations are described as pointing to a considerably smaller consumption 
in the second half of this season than last year, when mills used 
8,898,000 from Feb. 1, to July 31. 








President Hoover Wants Definite Loan Policy On Farm 
Aid Adopted By Congress—Proposed Loan of $6,000,000 
To Farmers. 

A definite policy by Congress with respect to loans to 
farmers suffering from the effects of floods and drouth 
should, in the opinion of President Hoover, be adopted, 
according to members who have visited the White House 





recently in the interest of needy cotton and tobacco farmers 
of the South. Stating this on Feb. 6 the Washington cor- 
respondent of the New York “Journal of Commerce” added: 

Today the House Committee on Agriculture authorized the making 
of an inquiry to determine the conditions in all of the States as an 
aftermath of the adoption by the Senate of a bill appropriating $6,000,- 
000 to be expended in the purchase of seed, feed and fertilizer for 
the producers in Georgia, Florida, Alabama and North and South 
Carolina. 

The survey is to be undertaken by a subcommittee consisting of 
Representatives Haugen (Iowa), Purnell (Indiana), Ketchum (Mich- 
igan), Republicans; Fulmer (South Carolina) and Larsen (Georgia), 
Democrats. 

The appropriation of $6,000,000 was looked upon by the Budget 
Bureau as excessive an dit was indicated by the bureau that half that 
sum would be sufficient. It was followed by a conference of cotton 
States Congressmen and a visit to the White House by a committee 
of two Senators and two Representatives from each State. 

Convinced that the President was not altogether unsympathetic 
with the predicament in which the farmers in the flood and drouth 
areas have found themselves, the members of Congress who parti- 
cipated in the conference were none the less somewhat humiliated 
by the implication of the President that the representatives of agri- 
culture were coming forward each year as mendicants when relief first 
should be sought from the States. 

It was explained to Mr. Hoover that in emergencies such as these 
the individual States were badly handicapped. In some it would 
necessitate revision of their respective constitutions. Then the States 
would be compelled to go out and borrow the money, first having to 
secure the authority from the legislators. The Federal Government can 
function far more effectively and more speedily, it was argued. 

President Hoover was said to believe that the States should at least 
co-operate with the Federal Government in the making of loans, indi- 
cating that they should match dollar for dollar the advances made by 
the latter. He apparently does not believe that in any event, this is a 
function of the Federal Government, and that he views the growing 
demands upon it with apprehension is evident. 

These White House visitors were told by Mr. Hoover, that he 
perhaps more than any other living man, has participated in relief 
work in all parts of the world, and that he understands and sympathizes 
with human misery and the needs of those in distress, but he doubts 
the wisdom of the present method. They accepted his invitation to 
co-operate with him in the procurement of a definite policy by ‘Con- 
gress, the effect of which would be to lessen these paternalistic demands 
upon the Government. He has since withdrawn his objection to the 
present $6,000,000 loan proposal, although, now the move may be to 
increase this sum if it is found that such suffering by farmers is more 
universal and not confined to the five Southeastern States named. 


The advices from Washington, Feb. 4, to the same paper 
said: 


President Hoover was urged by members of the Congressional dele- 
gations from the Southeastern States to support a proposed appropri- 
ation of $6,000,000 as a loan to farmers in that section who suffered 
as a result of storms and floods in the past two years. 

Secretary of Agriculture Hyde recommended to the Bureau of the 
Budget that the $6,000,000 be included in its estimates to Congress, 
but the bureau reduced the amount to $3,000,000. Now the members 
of the Congressional delegation said that they want the full $6,000,000, 
a bill for which has been offered in the Senate by Senator Smith 
(Dem.), South Carolina. 

The States represented by the delegation that conferred with the 
President were Virginia, North and South Carolina, Georgia and 
Alabama. 

Mr. Hoover, it was said, informed the 
give the request careful consideration. 


delegation that he would 








Wheat Committee—Advisory Body Members Selected By 
Grain Co-Operatives Announced. 
United Press advices from Washington published in the 
“Wall Street Journal” of Feb. 3 state: 


A wheat advisory commodity committee has been selected by the 
grain co-operatives in accordance with terms of the Agricultural Mar- 
keting Act, the Federal Farm Board announced. 


Members of the committee, to meet in Chicago, February 5, are: 


W. G. Kellogg, Farmers’ National Grain Corp., Chicago; Bert Lang, 
St. Louis; F. J. Wilmer, President of North Pacific Grain Growers, 
Inc., Rosalia, Wash.; John Manly, president of Oklahoma Wheat 


Growers Association, Enid, Okla.; William Settle, president of Cen- 
tral States Soft Wheat Growers Association, Indianaloplis, Ind.; J. A. 
Schnitzler, Froid, Mont., and E. H. Hidgson, Little River, Kans. 








Grain Raisers Ask U. S. To Fix Prices—Farm Board’s 
Wheat Growers’ Advisory Committee Proposes Stabil- 
ization Corporation—Novel Peace-Time Plan. 


In a special dispatch, Feb. 6, from Chicago, the New 
York “World” said: 


The Government, for the first time in a peace era, was called upon 
to-day to go into the wheat purchasing business and buy a sufficient 
amount of the grain to stabilize prices. 

The Wheat Growers’ Advisory Committee of the Federal Farm 
Board announced that it had recommended to the Farm Board the 
immediate creation of a stabilization corporation, under the provisions 
of the Federal Agricultural Marketing Act of 1929. 

Articles of incorporation for this new Governmental commodity con- 
trol body are in course of preparation, according to William G. 
Kellogg, Chairman of the Wheat Advisory Committee, and General 
Manager of the Farmers’ National Grain Corporation. 

After a two-day meeting with Alexander Legge, Chairman of the 
Farm Board, and S. R. McKelvie, grain representative of the Board, 
it was decided that the present demoralized price levels in the do- 
mestic wheat markets justified such drastic action. 

“Under the provisions of the Agricultural Marketing Act, the Federal 
Farm Board, upon the application of a Commodity Advisory Com- 
mittee, may establish a stabilization corporation,” sai dthe wheat growers’ 
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announcement, “‘or it may recognize as such an existing corporation 
when it finds that the marketing situation with respect to the com- 
modity requires or may require the establishment of such a corporation, 
and further may make loans to the stabilization corporation from the 
revolving fund of the Farm Board for working capital.” 

It is expected that the new corporation, closely affiliated with the 
existing Farmers National Grain Corporation for Co-operatives, will 
soon become a leading factor in both the national and world grain 
situation, making purchases of grain outright with Government funds 
to maintain price levels to be fixed by the Federal Farm Board. This 
is said to be an unprecedented peace time entry of the Federal Gov- 
ernment into price adjustments on raw foodstuffs. 

it means that the Government will fix the price of wheat, a wartime 
policy, and one that a big element in Congress voted against when the 
Farm Bill was under consideration. 

Just what price the new organization will fix for cash wheat is not 
known. The present price in Chicago is pegged by the Farm Board 
at $1.18 for cash contract wheat. The demoralization the Farm Board 
observes is in the increasing uspply and the lack of export demand. 

A big part of the revolving fund of $500,000,000 will have to be 
used to buy, store and export the grain. Expert wheat men on the 
Chicage Board of Trade say the Government must be prepared to take 
from 50,000,000 te 75,000,000 bushels. The visible supply is now 
127,000,000 bushels, and there are ‘unknown millions in hands of the 
farmers an dat primary points. The millers appeared to be filled up and 
export demand is disappointing. 








Buying By Farm Board Aims At Control, Says St. Paul 
Dispatch. 
The New York “Evening Post” reports the following As- 
sociated Press advices from St. Paul, Feb. 6: 


The Farmers’ National Grain Corporation has become the heaviest 
single buyer of grain in the country through its purchases in North- 
west markets to bolster fading wheat prices, the Dispatch says. Figures 
compiled by the paper show the corporation has bought 1,175,000 
bushels of No. 1 spring and durum wheat, which the paper says, it—the 
corporation—is not expected to sell until prices advance. 

Approximately 500 cars of wheat have been purchased in Minneapolis, 
225 at Duluth, and 15 in St. Paul. The wheat is being stored, the 
paper said, with the intention of getting control of a sufficient amount 
so that at least some degree of influence may be wielded over the 
price trend. 

In the purchasing of wheat on a large scale, the Dispatch said, the 
surplus control idea of the McNary-Haugen bill virtually is being 
placed in effect, except that in case wheat must be sold at a loss the 
Federal Farm Loan Board will have to supply the funds instead of the 
farmer. 








Rigid Restrictions On Cotton Trading Asked By Senator 
Ransdell—Bill Offered In Senate Would Discontinue 
New York As Delivery Point—Prohibits Manipulation, 
Discourages Straddles. 

A limitation of 150,000 bales per month by any trader in 
any one market in cotton, discontinuance of New York as 
a delivery point for cotton and the designation of but one 
notice day and one delivery day per month are among the 
outstanding features proposed in a bill introduced in the 
Senate on Feb. 4 by Senator Ransdell (Dem., Louisiana). 
Advices to this effect were contained in a Washington ac- 
count that day to the New York “Journal of Commerce” in 
which it was also stated: 


The bill defines and prohibits manipulation and in its operation 
would have a tendency to discourage straddles. All cotton futures 
exchanges would be required to obtain a Federal license to operate, 
the license to be granted by a commission composed of the Secretaries 
of Agriculture and Commerce and the Attorney-General. 

Deliveries on future contracts would be limited to not more than 
four places, business to be deep-sea ports in cotton-growing States, 
designated by the Secretary of Agriculture as bona fide spot markets, 
and so New York would no longer be a place of delivery. 


Would Raise Contract Basis. 


“This has been a vexatious point of dispute in the cotton trade for 
many years,” explained Senator Ransdell, referring to New York as 
a delivery point. 

The basis of the contract would be raised to 15-16 inch for two- 
thirds and 7% inch for one-third of the cotton delivered on any con- 
tract. Senator Ransdell explained that this meets the efforts of the 
Department of Agriculture and the pronouncements of the Federal 
Farm Board to improve the quality and spinning value of American 
cotton. 

Paragraph 1, Section 3, of the bill provides that the interest in 
future contracts on any exchange for delivery in any one month of 
straddle interest in the same market, or between markets, of any 
individual, firm or corporation, and his or its affiliations, shall not 
exceed a prescribed maximum limit, which limit shall be publicly 
announced by said governing board, provided this limit shall not 
be in excess of 150,000 bales in any one month or market. 

Futures contracts traded in on exchanges would include as places 
of delivery of the cotton covered by such contracts not more than 
four bona fide spot cotton markets located in cotton-producing States, 
designated as such by the Secretary of Agriculture in the Cotton 
Futures Act, and that the cotton delivered on such contracts must 
be delivered in its entirety in one such designated spot market, and 
in not more than two storage places therein. It would be pro- 
vided also that notice by the seller of intention to deliver must be 
issued on the tenth business day of each month, which shall be the 
only day on which notice of intention to deliver may be issued, and 
delivery shall be made on the tenth business day following; the 
grade and staple of the cotton to be delivered on such contract, and 
the place of delivery would be specified. All places of delivery would 


be located at deep sea ports, which ports would be designated spot 


markets. 


have among its delivery points at least two Atlantic ports: where 
located on the Gulf of Mexico there will be among the delivery 
points at least two ports on the Gulf of Mexico; and any cotton con- 
tract market located in the interior would have among its delivery 


points at least two ports either on the Altantic Coast or the Gulf 
of Mexico. 








Federal Farm Board Approves Loan Of $40,000 To Wen- 
atchee (Wash.) District Co-Operative Association 

A commodity ioan on Winesap apples of not exceeding 

$40,000 was extended to a co-operative by the Federal Farm 

Board to enable the association to make larger advances to 

grower members, the Board announced Feb. 6. The an- 

nouncement as given in the “United States Daily” follows: 


The Federal Farm Board announced today that it has approved 
an application of the Wenatchee District Co-operative Association, 
Wenatchee, Wash., for a commodity loan of not exceeding $40,000 
on Winesap apples. This loan is supplemental to one from the 
Federal intermediate credit bank, Spokane, Wash., and will enable 
the association to advance its grower members a larger percentage of the 
market value of their product. 








Federal Farm Board Approves Plans For Organization Of 
National Bean Growers Marketing Association. 
The Federal Farm Board approved on Jan. 29 organiza- 
tion plans for a national association to merchandise dry 
beans which were submitted by representatives of co-opera- 
tives in the bean industry. Associated Press accounts 
from Washington reporting this said: 
Officials of co-operatives from seven States meeting with the 
Farm Board presented a tentative set-up for the National Bean 
Growers Association, said members of the board expressed hearty 
of $1,000,000. 
After the meeting Joe Plummer, President of the Colorado Bean 
Growers Association, said members of the board expressed heatry 
approval of the proposed marketing association. 
He said co-operatives in Wyoming, California, Colorado, Montana, 
New Mexico, Idaho and Michigan had agreed to join the national 
association and that New York growers probably will come in later. 
The association, Plummer said, will have no immediate need of a 
facility loan from the Farm Board. Details of the set-up, he said, 
have not yet been completed. 








Cotton Price Break Attributed To Attitude of Chairman 


Legge Of Federal Farm Board On Relief—Criticized For 
“Unguarded” Statement Of Policy—Senate Agricultural 
Committee May Inquire Into Effects Upon Market. 

Sharp criticism of Chairman Alexander H. Legge of the 
Federal Farm Board for having delivered what were 
described as “loose and unguarded statements” on cotton, 
which on Jan. 30 had the effect of breaking prices $1.50 to 
$2.50 per bale on the New York Exchange, broke out in the 
Senate on Jan. 31. In advices from Washington, Jan. 31, 
the New York “Journal of Commerce,” from which the 
foregoing is taken, likewise said: 

While discussion was at its peak, one suggestion was heard from 
the floor that the Subcommittees of the Senate Agricultural Committee, 
which is now investigating cotton marketing conditions, might inquire 
into the Legge statement and its effect upon the market. 

As the Senate met at noon, nearly a dozen Southern Senators were 
on hand prepared to denounce the Farm Board Chairman’s action, but 
it remained for Senator Harris (Dem.) of Georgia to open the dis- 
cussion by calling attention to the Legge statement and the consequent 
market break. The Farm Board Chairman, he said, has caused a loss 
of $50,000,000 to holders of cotton by declaring that the board had no 
intention of “buying cotton or any other commodity at any price. This, 
in subsequence, was the statement formally credited to Mr, Legge, al- 
though at the time of its delivery yesterday it was embellished some- 
what. 

Holds Report Erroneous. 


Chairman Legge had been asked to comment on published reports that 
the giant new cotton marketing agency, now being set up in the South, 
was planning to launch a program for the acquisition of a large quan- 
tity of cotton and hold for improved prices. The published reports had 
stated the program would have the effect of increasing the value of 
cotton from $10 to $25 per bale on the exchange. 

In framing his query, however, the newspaperman, according to the 
chairman, garbled the reports and asked whether the new cotton mar- 
keting agency or the Farm Board itself “was going to buy several 
million bales of cotton at from $20 to $25 a bale above the market price.” 
The reply to Chairman Legge’s, which went out over press wires yester- 
day and which was seized upon by bears to depress prices, was that 
the Farm Board “would not do anything as foolish as that.” 

Following the sharp criticism of Chairman Legge by Southern Sen- 
ators, it became known today that a move is to be made in the Senate 
soon for an inquiry into plans and practices of the Farm Board. Senator 
Watson of Indiana, Republican floor leader, today assetred that a fight 
is to be undertaken by farm leaders in the Senate who sponsored the 
McNary-Haugen bill to force the Farm Board to establish stabilization 
corporations. He indicated the step would be delayed until after passage 
of the tariff bill, now expected about February 24. 

Senator George (Dem.) of Georgia in declaring that the Legge 
statement “‘deserves the closest scrutiny,’ told the Senate that it carried 
no significance for the Farm Board Chairman to say that the Board 
itself planned to buy no cotton. He insisted that the Chairman, from 
his knowledge of the Farm Marketing Act, must have known that no 
authority was given for the Board itself to enter the market as the 





Any contract market located on the Atlantic Coast would 


buyer of any commodity. 
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See No Significance to Statement. 


“Everyone familiar with the act,” said the Senator, “‘knows the stabili- 
zation purchases of any commodity will be carried on by the great co- 
operative marketing agencies which are being set up as separate bodies 
under supervision and guidance of the Board. And so, when Mr. Legge, 
as Chairman, announces that the Board itself does not intend to buy 
cotton he is making a technical statement which would carry no signifi- 
cance, except that it is misinterpreted as applying to prospective opera- 
tions of the cotton marketing agency and consequently causes a break in 
prices.”’ 

Later in the day at the Farm Board it was explained that the whole 
dispute over the Board’s policies on the purchase of cotton and wheat 
has developed out of confusion between functions of the Board and 
the work of co-operative sales agencies established under its direction. 
The $20,000,000 Farmers’ National Grain Corporation already is buying 
wheat and has been for some time, and the $30,000,000 American Cotton 
Marketing Corporation will do some buying, Chairman Legge said. The 
purchasing program for cotton is awaiting completion of the co-opera- 
tive sales agency’s organization for that commodity. 

Taking Chairman Legge severely to task, Senator Harris said: 

“The Farm Board was intended to stabilize cotton and other products 
and we have appropriated money for that purpose, but here is the 
Chairman of the Board saying that they are not going into the buying 
of cotton on a large scale at foolish prices. 

“The Farm Board,” he added, “instead of being a help to the cotton 
growers, has been a curse to them, because they have lowered the price 
to 16c per pound. This statement of the Farm Board Chairman has 
done more harm to cotton growers than anything that has happened 
in the last twenty-five years, except the statement of the Department of 
Agriculture three years ago which cost farmers of the South 
$100,000,000.” 

Senator McKellar (Dem.) of Tennessee joined in the discussion to 
ask if any one believed “‘Mr. Legge is interested in keeping up the 
price of cotton.” 

“IT do not think,” said Senator McKellar, “there is anybody in the 
United States who knows Mr. Legge and knows what his record is, 
especially sincé he has been Chairman of this Board, who believes that 
he has the slightest idea or thought of keeping up the price of cotton.” 

The harm of it all, as Senator George viewed it, was the “thought- 
lessness” of the Legge statement. “The harm, however, the serious 
wrong,” the Senator said, “is the thoughtless statement, the careless 
statement at most of the Chairman of this Board in giving out any state- 
ment indicating the purpose of the Board to buy cotton at any price 
when he knew full well that the Board could operate only through co- 
operatives or associations of co-operatives. He must have appreciated 
the disastrous effect of such a statement as that, because the public 
does not, of course, discriminate between what the Board will do and 
proposes to do directly and what the Board can do under the law 
through co-operative associations. 

“Such statements,’ he said in conclusion, “‘do affect the market; they 
must affect the market. The effect upon the market of loose and un- 
guarded statements such as Mr. Legge of the Farm Board permitted to 
be issued on yesterday is merely inevitable.” 

Characterizing the Agricultural Marketing Act as a “hollow mock- 
ery,’ Senator Tom Connally (Dem.) of Texas declared that unless the 
organization being set up by the Farm Board is based on the regulations 
governing the wheat stabilization corporations the cotton producers of 
the country need not expect any aid from the Federal Farm Board. 

“We all know that technically the Board cannot buy any commodity,” 
Senator Connally said, “but the Board is authorized to set up an organ- 
ization to purchase the commodities.” The organization set up in Mem- 
phis, he asserted, is nothing more than a super-co-operative association 
which could have been set up by co-operatives years ago had they so 
desired. ‘‘Unless some agency is set up to take care of the surplus this 
Agricultural Marketing Act is a hollow mockery,” he added. 


From the “Wall Street Journal’ of Feb. 3 we take the 
following : 


New York Cotton Exchange made public a letter from Alexander 
Legge, Chairman of the Federal Farm Board, addressed to Gardiner H. 
Miller, president of the exchange, in which Mr. Legge said that a major- 
ity, at least, of statements recently attributed to him concerning the 
cotton situation were wholly unauthorized and originated in the mind 
of someone who was anxious for a story. Mr. Legge said that per- 
sonally he has not made any comment on the situation for some time, 
except to deny some of the wild rumors that are coming in. 

Mr. Legge’s letter was in reply to a telegram from the president of 
the New York Cotton Exchange, calling attention to contradictory state- 
ments attributed to members of the Board and saying that these state- 


mens have much upset the cotton markets and have resulted in serious 
losses to holders of cotton. 








H. Parker Willis Warns Retailers Against Use of Install- 
ment Plan—Tells Dry Goods Association System 
is not Suited to its Trade—A. B. Koch Says Kelly 


Price-Fixing Bill Would Raise Living Costs, Break 
Down Trust Laws. 


Sounding a word of warning against the use of the install- 
ment purchasing system, Dr. H. Parker Willis, editor of the 
“Journal of Commerce,’’ who delivered the keynote address 
at the opening session on Feb. 4 of the 19th annual conven- 
tion of the National Retail Dry Goods Association at the 
Hotel Pennsylvania, urged department store heads and other 
retail merchants who had assembled from all parts of the 
country to avoid the introduction of such a plan in their 
business as dangerous, risky, and inevitably associated with 
many evils. He told them that it had already injured banks 
deeply and had undermined the structure of credit in some 
few mercantile branches. The paper of which Dr. Willis 
is editor, in giving the foregoing, furnished the following 
further report of the meeting: 


*“‘Whatever we may think of it,’’ said Dr. Willis, ‘we certainly cannot 
give it the slightest countenance in retail trades where consumption is 





prompt and final. It is not suited to the apparel or dry goods business, and 
it ought not to be tolerated there for a moment. The attempt to apply 
it may lead to a temporary increase of sales, but must inevitably be followed 
by large losses and corresponding reductions in volume, with consequent 
harm to the business and serious shrinkage of profits. 

Sound Credit Important. 

“The merchant ought to regard the maintenance of sound credit with 
reasonably prompt payment and extensions only in those cases where there 
is some good general reason for his action, as being a fundamental require- 
ment of business stability, since it is the only way that ups and downs, 
uncertainties, losses and in many cases bankruptcies can be definitely 
avoided.’ Dr. Willis spoke on the subject of ‘Business Stability.” 

Dr. Willis saidjthat the question of the installment buying system was 
closely allied with that of banking credit. They would do best to support 
the local unit bank, he suggested, especially where such bank supported 
them. 

‘‘A good many houses have fallen out of the habit of patronizing the local 
bank and in recent years have gone into the commercial paper market,” 
he said. 

“Lately the commercial paper field has tremendously shrunk, and in 
place of it has come the development of the bankers’ acceptance, which 
does not meet the same purpose in any sense. The merchant ought to 
maintain a satisfactory open line of credit at his bank, both for his bank’s 
sake and his own. The maintenance of a good status at the local banks, 
with the adoption of financial policies reasonably acceptable to them, will 
in the long run be found to be of far more value to the sound merchant than 
temporary gains that he might make through acceptance financing or com- 
mercial paper sales can be. Every business has its own type of paper which 
is well adapted to its needs, and for retail trade as we see it in the United 
States there is no type of bank accommodation which is better than the 
straight bank loan on the merchant’s own statement. Exceptions to this 
rule may be found, but they will be exceptions only. What has this to do 
with business stability? A great deal—since it means that the merchant 
can in this way assure himself of steady credit at uniform cost, a fact which 
many a merchant has realized to his surprise during the present period of 
financial difficulty, in which he has lost more through excess charges than 
he had gained through savings made by the adoption of short cuts in finance 
during the inflation period. 

“Stability of business credit will also be greatly promoted by patronizing 
the local banks. I hold no brief against the branch bank; on the contrary, 
I believe that branch banking has an important function to perform. It 
may possibly be also that chain or group banking will also come to fulfill 
an important place in American business life. However that may be, I do 
know that there will always be much needed role for the loeal unit bank. 
It should essentially be the bank of the local merchant. He should support 
it, and he should support it against the competition of others, no matter 
what transitory attractions the latter may hoid out to him. Local trade 
deposits are the deposits of consumers. They ought to be at the disposal 
of the local bank. ‘The local bankers should relend an equivalent amount 
to the local dealer, and if he shows a disposition to cut the latter and to 
send these deposits far away to distant stock markets the funds should be 
transferred to another local bank which keeps them at home. If the 
merchant does not support the local bank he cannot expect the local bank 
to support him and from time to time he will suffer from a credit famine.”’ 

Hits Price-Fizing Bil. 

Alfred B. Koch, President of the association, in opening the convention 
attacked the Kelly bill now before Congress as a ‘‘measure that would 
materially increase the cost of living of the American public and would 
constitute the first attempt to break down the Sherman anti-trust laws.” 

Pointing out that this bill, which has just been reported out of com- 
mittee, would among other things give manufacturers the right to fix the 
price at which the retailers must sell their products, regardless of merit of 
the product or the cost of production and distribution, Mr. Koch said: 

“There is a strange inconsistency between the Kelly bill and the report 
to the House of Representatives which accompanies it. The bill defines 
commodities as ‘any subject of commerce’; but the report says that ‘this bill 
does not refer to the necessities of life so that it in any way affects the 
necessary cost of living.’ 

‘The proponents themselves thus admit that such legislation if enacted 
would unquestionably increase the cost of living. From the statement 
in the report it is unmistakably and undeniably an admission that the price 
to th consumer of those commodities that come within the scope of the bill 
would be increased. 

“To give manufacturers the legal right to fix the reslae price of their 
products—the price at which retailers would be compelled by law to sell 
these products to the ultimate consumer—would be to strike at the very 
fundamentals of our anti-trust legislation."’ 

The other speakers at the afternoon session were Sidney R. Baer of Stix, 
Baer & Fuller, St. Louis, Mo., and Louis Wiley, business manager of the 
New York “Times.” Andrew C. Peason, President of the Dry Goods 
“Economist”’ and President of the National Publishers’ Association, spoke 
last night, following a smoking concert, on “‘Progressiveness in 1950 will 
be not only essential but fashionable.”’ 

Merchants almost up to the present time, Mr. Stix said, have been operat- 
ing with their eyes shut. 

Progress in Retailing. 

‘Profits were easily made, volume increased, stock values on the market 
enhanced and the department store managements congratulated them- 
selves on their ability,’’ Mr. Stix said. ‘There was no need to devise ways 
and means for cutting corners, eliminating lost motion and minimizing 
waste and inefficiency. 

“But to-day the department store, or possibly I should say the retailer, 
is challenged from 100 sources. Manufacturers are becoming more sub- 
stantially entrenched in their dealings with the retailer, competition is 
keener, chain stores have sprung up, mail order houses are seeking methods 
of reaching out for customers and even manufactures are going direct to 
the public instead of through the retailer.”’ 

Louis Wiley said that the most useful purpose to which ‘‘store minded- 
ness’’ can be devoted is to the analysis and development of the most valuable 
asset an individual store possesses—good will. ‘‘A retailer or a business 
man could not go very far without this precious asset,’’ he said. ‘“There 
is a definite analogy between the problems of management of a successful 
newspaper and a successful retail store, and many phases of our experience 
may be profitably studied by you. Like the newspaper it cannot afford 
to let one department lag behind the others.’’ Mr. Wiley drew further 
comparisons between the daily newspaper and the retail store. 








Outstanding Brokers’ Loans on New York Stock 
Exchange on Jan. 31, $3,984,768,065—Decline in 
Month of $4,742,208. 

The outstanding brokers’ loans on the New York Stock 

Exchange stood at $3,984,768,065 on Jan. 31, according to 
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the figures made public by the Stock Exchange on Feb. 3. 
During the month the total declined to the extent of $4,742,- 
208, the Dec. 31 total having been $3,989,510,273. The 
Jan. 31 figures consist of demand loans of $3,528,246,115 
and time loans of $456,521,950; on Dec. 31 the demand 
loans were $3,376,420,785 while the time loans on that date 
were $613,089,488. The following is the statement issued 
this week by the Stock Exchange: 


Total net loans by New York Stock Exchange members on collateral 
contracted for and carried in New York as of the close of business Jan. 31 
1930, aggregated $3,984,768 ,065. 

Demand Loans. Ttme Loans. 
(1) Net borrowings on collateral from New 
York banks or trust companies. ..-.._- $3,007,156,735 $361,150,950 
(2) Net borrowings on collateral from private 
bankers, brokers, for bank agencies 
or others in the City of New York...__- 521,089,380 95,371,000 


Combined total of time and demand loans 





The scope of the above compilation is exactly the same as in the loan 


report issued by the Exchange a month ago. 


The compilations of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in January 1926, 








follow: 

1926— Demand Loans. Time Loans. Total Loans. 
Es need chudnbinnss it $2,516,960,599 $966,212,555 $3,513,174,154 
BM Cs 6w ta cdibbabtnadens 2,494,846,264 1,040,744,057 3,536,590,321 
FC Se ee 2,033,483,760 966,612,407 3,000,096, 167 
BEM @ « « ccbbimhbeboses 1,969 ,869,852 865,848,657 2,835,718,509 
| & Seer Wh diniiieulin ous 1,987,315,403 780,084,111 2,767 ,400,514 
, > See oe ea ae 2,225,453,833 700,844,512 2,926,298,345 
a, 2 SS arr 2,282,976,720 714,782,807 2,996,759,527 

° 2,363,861,382 778,286,686 3,142,148,068 
2,419,206,724 799,730,286 3,218,937 ,010 
2,289,430,450 821,746,475 8,111,176,925 
2,329,536,550 799,625,125 3,129,161,675 
2,541,682,885 751,178,370 3,292,860,253 
2,328,340,338 810,446,000 3,138,786,338 
2,475,498,129 730,961,250 3,256,459,379 
2,504,687 ,674 785,093,500 3,289,781,174 
2,541,305,897 799,903,950 3,341,209,847 
2,673,993,079 783,875,950 3,457,860, 
2,756,968,593 811,998,250 3,568,966,843 
2,764,511,040 877,184,250 3,641,695,299 
2,745,570,788 928,320,545 3,673,891,333 
3,107 ,674,325 896,953,245 3,914,627 ,570 
3,023 ,238,874 922,898,500 3,946,137,374 
3,134,027 ,003 957,809,300 4,091,836 ,303 
3,480,779,821 952,127,500 4,432,907 ,321 
3,392,873,281 1,027 ,479,260 4,420,352,541 
3,294,378,654 1,028,200,260 4,322,578,914 
3,580,425,172 1,059,749,000 4,640,174,172 
3,738,937 ,599 1,168,845,000 4,907 ,782,599 
4,070,359,031 1,203,687 ,250 5,274,046,281 
3,741,632,505 1,156,718,982 4,898,351,487 
3,767 694,495 1,069 653,084 4,837,347 ,579 
4,093,889,293 957,548,112 5,051,437,405 
4,689,551,974 $24,087,711 5,513,639,685 
5,115,727,534 763,993,528 5,879,721,062 
5,614,388,360 777,255,904 6,391,644, 264 
5,722,258,724 717,481,787 6,439,740,511 

TE; Bina dé -ccccceceseusoce 8 Suse 752,491,831 6,735, 164,241 
Pe awa es nocdaremsvccss 5,948,149,410 730,396,507 6,678.545,917 
j 8 RTE Cc ea 6,209 ,998,520 594,458,888 6,804,457,108 
pe RE A es PEAS 6,203,712,115 571,218,280 6,774,930,395 
BOE Ddetadoctddoawenauad 6,099,920,475 565,217,450 6,665,137,925 
SP b.gnée ccccéncsccktis 6,444,459,079 626,762,195 7,071,221,275 
Me ings ane cee eee 6,870,142,664 603,651,630 7,173,794,294 
BR Ti it abo spain tains 7,161,977 ,972 719,641,454 7,881,619,426 
gl li i pt Apne 7,831,991,369 717,392,710 8,549,383,979 
GG ily atv «ania dap ditidninenne 5,238,028,979 870,795,889 6,108,824,868 
pee Pe See Ml 3,297 ,293,032 719,305,737 4,016,598,769 
Wc ig odsubass cman 3,376,420,785 613,089,488 3,989,510,273 
1930— 
SE De tadawtaroirdiiniees 3,528,246,115 456,521,950 3,984,768,06¢ 








Stock Sales on Securities Market of New York Produce 
Exchange in January Exceed Those of Year Ago. 
Stock sales (including rights and warrants) in the Secur 

ities Market on the New York Produce Exchange for the 

month of January, 1930, were according to the exchange, 
more than three times as large as for January 1929, totaling 

1,934,410 for January of this year, as against 576,268 for 

the same period in 1929. 








Statement by New York Burlap & Jute Exchange 
Regarding Resignations from Board of Governors. 


The New York Burlap and Jute Exchange, Inc. on Jan. 
31 issued the following statement: 

Entirely because of differences of opinion as to the future policy of this 
Exchange, various members of the Board of Governors of this Exchange 
have tendered their resignations. 

Several of these vacancies were immediately filled by representatives of 
firms directly connected with the commodities in which we trade, and 
immediately the Board proceeds with the filling of the few remaining 
vacancies, the names of the members of the new Board will be made public. 

In order to clear up any misunderstanding in connection with the article 
appearing in the Journal of Commerce of January 31 1930, it might be well 
to state that up to the time of the resignations of various members of the 
Board, all members of the Board and counsel concurred in the policy of the 
Exchange. 








Wiggins Limited, Ottawa (Canada), Brokerage House, 
Assigns for Benefit of Creditors. 

Official announcement was made on Feb. 3 that the stock 
brokerage firm of Wiggins Limited, Ottawa, Ont., had on 
Feb. 1 made an assignment for the benefit of its creditors, 
according to advices from the Canadian capital dated Feb. 3 
to the Toronto “Globe.’’ We quote from the dispatch in 
part as follows: 


H. W. Steele, chartered accountant, who has been appointed custodian of 
Wiggins Limited, to-night (Feb. 3) made the following statement: ‘From e 
preliminary general investigation of the books of Wiggins Limited it would 
appear that all the securities are in order, but the final check cannot be 
made until after brokers’ statements, etc., have been received. This will 
take between three and four days. The customers numbered between 150 
and 200. The date set by the official receiver for the first meeting of the 
creditors is Feb. 19, at 2.30 p. m.”’ 

The staff of the firm of Milne, Steele & Co., chartered accountants, is 
now engaged in going over the books. Malcolm Wiggins is President of the 
company, which has carried on a regular brokerage business, buying stocks 
on any of the exchanges, but without a ticker in its office. 

Although the assignment was made on Saturday morning, Feb. 1, trader 
for the most part were not acquainted with this fact, and it was with con- 
siderable uneasiness and uncertainty that it was learned no communication 
could be had with the concern by telephone. 

It was not until late this afternoon that all doubts were dispelled by the 
official announcement of an assignment for creditors. 








Jackson & Harris, Boston Brokerage House, Fails. 


Jackson & Harris, 201 Devonshire Street, Boston, Mass. 
a member of the Boston Stock Exchange since February, 
1923, on Monday of this week, Feb. 3 announced its in- 
ability to meet its obligations. The firm is composed of 
Maleolm N. Jackson and Howard S. Harris, the former 
being the member of the Boston Stock Exchange. In re- 
porting the- matter, the Boston “Herald” of Tuesday, 
Feb. 4, said: 


The failure was precipitated by the collapse in the price of Venezuan 
Mexican Oil shares on the Boston Stock Exchange last Tuesday. The stock 
dropped from 74 to 23 onthatday. Its 1929-1930 high was 82144. Following 
to-day’s (Feb. 4) announcement of the failure the stock sold at 7. 


According to the Boston ‘Transcript’ of Feb. 4 the firm 
has made an assignment to Frederick A. Singleton for the 
benefit of its creditors. A meeting of the creditors, it was 
stated, would be held on the afternoon of Feb. 5. 








National City Bank of New York, in Surveying Money 
and Banking Situation, Sees No Evidence of Over- 
extension of Credit—Views on “Frozen” Loans. 

The view that “‘banks cannot be said to be unduly extended 

when they are operating with reserves in accordance with 

the banking law, and with no larger borrowings at the 

Reserve banks than at present,’’ is expressed in the February 

issue of the ‘‘“Monthly Bulletin’’ of the National City Bank 

of New York, from which we take the following bearing on 
the money market: 


Interest rates were slightly easier in January than in December. In the 
call market in December the renewal and closing rates were steady at 444 % 
from the 2d to the 20th, after which they ranged from 5 to 6% for the 
remainder of the month. In January the rate was 4% to 6% in the first 
three days, and after renewal at 5% on the 6th fluctuated from 44%% 
down to 4%. 

Time loans, from 60 days to 6 months, collateral security, were steady 
at 4% to 5% after the 9th to the end of the month, a situation which would 
seem to indicate no definite expectations of a change toward either firmer 
or easier condition in the first half year. 

Commercial paper has had some revival in activity, after about three 
years of declining volume, which had been due to the prevailing high rates 
in the collateral loan market. During the high rate period, business has 
had to stay rather closely by its regular banking connections. From a 
volume approaching $700,000,000 in the first half of 1926, the amount of 
paper outstanding declined to $265,000,000 at the end of August 1929. In 
November it made a substantial recovery. Rates were steady at 5to54%% 
through December and since Jan. 10 have been at 4% to 5%. 

A comparison between money rates last week and in the corresponding 
weeks of 1929 and 1928 is afforded by the following statement: 


Last Week On Time Commerctal 

January— Cau. Loans, Paper. Acceptances. 
DTT dwassastiontiocand 4 wt 4% to5 4% o5 4 
| ere 6 8 7% to7% 534 to 8% 5 
Ditiscdsteannna ---3% 05 4% to 4% 4 w4y% 3% 


It will be seen that rates still are slightly above the level of two years 
ago, but it should be considered that in January 1928 the discount rates 
of all Reserve banks were 34% until the 25th, when the Chicago rate was 
raised to 4%, followed by the Richmond rate on the 27th. The New York 
rate was raised from 3% to 4% on Feb. 3. If Reserve rates were as low 
now as then, market rates might be as low as then. 


No Eevidence of Undue Extension. 

The figures given above do not afford any basis for the opinion advanced 
in some quarters that the banks are overextended and will have to undergo 
liquidation before the country will know where it stands or funds will be 
available even for industrial revival. The banks cannot be said to be unduly 
extended when they are operating with reserves in accordance with the bank-~ 
ing law, and with no larger borrowings at the Reserve banks than at present. 
In view of the number of members, located in all parts of the country, 
serving the varying needs of many localities, present borrowings are not 
above normal requirements. 

It cannot be supposed that banks will not use their own resources to 
whatever extent safe employment is offered. This is banking practice 
everywhere, excepting the case of central banks, which hold the reserves 
and accept the responsibility of supervision over the credit situation. 
Outside of the Reserve institutions, banking is a highly competitive busi- 
ness, conducted under heavy fixed expenses, and practical considerations 
require that individual institutions shall keep their funds employed. The 
common practice of trading in Reserve balances, recognized by the Reserve 
authorities, illustrated this fact. A bank which has surplus reserves 
usually disposes of them to banks which can use them. 

With the Reserve banks functioning as they do, fluctuations in the 
volume of bank credit occur almost wholly in their portfolios, the exceptions 
being as gold imports enable the member banks to expand their credits 
without borrowing, or gold exports compel a reduction which the Reserve 





authorities permit to become effective upon the credit situation. 
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With the volume of Reserve credit as low as now, no further liquidation 
in the aggregate of member bank credit need be expected. The business 
of this country is growing and surely will call for more credit in the not 
distant future. If the business recession should go so far as to release 
more credit temporarily , the banks may be expected to reinstate their bond 
holdings, as in fact they already have begun to do. 

The theory that numerous banks are loaded up with frozen collateral 
loans is simply a surmise prompted by the rapid decline of stocks. It is 
not improbable that banks hold more or less of collateral loans which the 
borrowers are indisposed to pay by the sale of the collateral, although the 
collateral may be sufficient to cover the debt. Such loans may be regarded 
as ‘‘frozen,’’ but if they are amply secured the banks are not likely to press 
for payment in the present state of the money market, and in any case they 
certainly are no bar to credit expansion in any volume that business may 
require. Although bank failures are reported occasionally in suburban or 
rural localities over the country, information uniformly is to the effect that 
they are due to real estate operations or agricultural depression, rather 
than to the stock market situation. 

Instead of the decline of stocks having operated to reduce the amount 
of loanable funds available to business, the effects are quite the opposite, 
as the fall of interest rates indicates. An abnormal competitive demand 
for credit, which was a growing menace to business, has disappeared. It 
was an abnormal situation to have savings deposits steadily declining and 
the savings banks obliged to sell securities on a falling market to pay them: 
likewise to have building and loan associations suffering withdrawals upon 
a scale which forced them to consider mortgage foreclosures, and in general 
to have a trend of funds from all parts of the country to this market for 
speculation in stocks or loans at interest rates more attractive than industry 
can afford to pay. 

Of a piece with the theory that the supply of credit has been impaired 
is the idea that the country has suffered capital losses which must be re- 
paired or become involved in capital obligations which must be made good 
before business can proceed on a normal basis. The country has suffered 
no loss of capital.except by the derangement of business, which has reduced 
the rate of capital accumulations temporarily. The reservoir of capital 
from which the progress of the industries s financed is constantly fed by 
streams of profits and savings, and under normal conditions is constantly 
drawn upon for the purchase of investments. These in the last analysis 
consist of fixed properties of some kind, nowadays usually represented by 
stocks and bonds. The flow of new capital into the reservoir never was so 
great as in the past year. Dividend and interest payments in the months 
of December and January never aggregated so large as in the two months 
last past, and although earnings and savings no doubt have been affected 
by the slowing down of business, it is not likely that they will be seriously 
reduced in the full year 1930. 

These new accumulations of capital are bound to find employment in 
some way, and unless new demands appear interest rates will fall and 
outstanding securities will rise until these conditions stimulate enterprise 
and industry to a state of activity which will absorb the increasing supply 
of funds. 

The interesting question is, how fast will this process proceed£ This 
depends in part upon conditions in foreign money markets sand in the 
immediate future to some extent upon the policy of the Reserve banks. 
The effects of gold exports in November and December and of increasing 
currency circulation were temporarily neutralized by a release of Reserve 
credit through open market operations, but from Dec. 31 to Jan. 29 earning 
assets of the Reserve banks have been reduced from $1,548,000,000 to 

$1,154,000,000, which means that the reduction of member loans in this 
time has gone largely to the improvement of the Reserve position instead 
of into the money market. To that extent it has not been effective upon 
money rates, but this will hardly be the case from now on. 








New York Stock Exchange Ruling on Chinese Govern- 
ment Hukuang Ry. Bonds. 


The following notice was issued Feb. 1 by the Committee 
of Securities of the New York Stock Exchange: 


The Committee on Securities rules that bonds of the Imperial Chinese 
Government 5% Hukuang Railways Sinking Fund Loan of 1911 called for 
redemption in accordance with the plan set forth in listing application No. 
A-4251, are not a delivery beginning the date following that of the drawing 
in London; and this ruling shall apply to bonds drawn in December 1929, 
and subsequent drawings but not to bonds drawn prior thereto. 

The Committee is informed that the last drawing took place in London 
on Dec. 3 1929. 


ASHBEL GREEN, Secretary. 








New York Bank Dividends Increased 43 2-3% in 1929, 
According to Clinton Gilbert, National City and 


Chase National Head—Tabulation with $36,740,000 
Combined Payments. 


According to a study made by Clinton Gilbert of the 
total amount of earnings distributed in cash by New York 
City banks to their stockholders during 1929 and 1928, 
payments last year amounted to $134,555,448, as against 
$93,644,477 in 1928, an increase of $40,910,971 or 43 2-3% 
The figures represent cash dividends only and do not include 
stock dividends. The table includes 68 dividend payers, this 
being the number of banks reporting. It is stated that of the 
126 banks and trust companies in Greater New York, there 
are 70 institutions paying dividends on their capital stocks. 
The National City Bank tops the list with $20,750,000 for 
1929, Chase National being second with $15,990,000. 

Leaders among the institutions maintaining high dividend 
rates are the Kings County Trust Co. which in 1929 paid 
$105 per share; First National Bank, $100; U. S. Trust Co., 
$70, and Fifth Avenue Bank, $59. In announcing this 
Clinton Gilbert states: 


This large increase in divided profits is indicative of larger earnings in 
1929 than for the previous year. Despite the fact that capital increases 
(caused by mergers, stock dividends and subscription rights) totaling 
$239,794,000, occurred during the year, causing several million new shares 
to be issued, the majority of New York banking institutions maintained 
their regular rates of dividends on their increased capitals. In several 
instances, they made extra dividend payments and at the year-end showed 





substantial increases in undivided profits, thereby enhancing the book 
value behind their shares. During the year, 18 banks having initial capitals 
aggregating $21,873,400 were chartered and began business. 

The complete list of dividends paid by the 68 banks in 
1929 and 1928 follows: 








Total Cash Total Cash 
Dividends. Dividends. 
1929. 1928. 

Amal ora ener oe a $65.00 ,000 
Am Ch tenwirc rennnsacssenealiae ,000 000 
American Union Bank...........-...-------. 120,000 120,000 
Anglo th American Trust Co.....-.-----.-- 50,000 50,000 
Bank of America, N. A....-.--.------------- 5,890,118 3,570,000 
B: Italiana Trust Co........-. 200 000 200,000 
Bank of Europe Trust Co__........------.--- 160,000 140,000 
Leib wé nn nye maquina 3.560 ,000 71 
Bank of New York & Trust Co.........------- 1,200,000 -200 ,000 
Bank of Sicily Trust Co_.............-------- 140,000 80,000 
Bank of United States. _........-....----.--- 5,539,218 1,875,627 
ES BERNE pecan ccoscccbecntonesckabse 7,500,000 6,750,000 
Db tc scsessasaconnanmeiate 43,750 24,000 
Brooklyn Died Pcie encoccssonessokts 2,400,060 624,000 
Bronx ty SUbitbssenaawesnenans 112,000 75,000 
EE BE ier anuarapiwccanseteece 24,500 18,000 
Central Hanover Bank & Trust Co...-..-..---.- 7,175,000 4,500,000 
Ce SES SE snk a nupareseanagah one 15,990,000 9-900 ono 
Chatham ad National Bank & Trust Co.... 2,565,000 2,160,000 
Chemical Bank & Trust Co__.._.-..-.--..------ 2,070,000 1,340,000 
Chelsea a Bank & Trust Co........--. 190,006 150,000 
en lab ecbinaemenesonene ee oa 
oo a ol sian aiaenanitas 12,000 12,000 
Continental Bank & Trust Co. _.-.-..--.----.-- 447 500 90,000 
ene ~ = Regsanmanas 5 88 at 28:00 

m trust Uo.......-.-------------- ’ , 
SESE eee RR pe - “ 3000 Pes, 
Eastern pachange EE EIS, 12,000 11,250 
TTT ee apm nnsbrasneise 960,000 960 ,000 
CEE TT eT tendueeens 4,575,000 3,600,000 
Federation Bank & Trust Co__....-...-----.--- 90,000 75,000 
Ct ee ite bhi pads eremiias 450,000 400 ,000 
| SF aS a ES 295,000 295,000 
rn en ccwesetnonmnie 10,000,000 10,000,000 
Flat 3, aE eere | RR ee 
id ce bsisecunacnodace’ 220,000 145,000 
Globe Bank & Trust Co.........---.-.------- 87.750 24,000 
Grace National Bank. ..............--.------ 100,000 100,000 
A ote whine me nadmgbncaccabue 14,100,000 5,600,000 
H National Bank & Trust Co.-.-.--..-..- 437 ,500 300,000 
Interstate Trust Co..............----------- 370 yt amb die 
ena ood nels 7,400, 5,040,000 
J National Bank. ...........-.---.---- 11,000 8,000 
i Pb cdcsiessenoone asain e 525,000 400 ,000 
La Ct intickonvnodedanmndgily 308 000 240 ,000 
Man IDS CRIN rs dc Sen te cee cs thant ong 6, ,000 3,885,000 
Midwood Trust Co......---....-----.-.----- 60 ,000 60,000 
National Bank of Far Rockaway--_---...--.-.--- 20,000 20,000 
National City —_ RE Cay Ree 20,750,000 16,750,500 
New York Trust Co___....-.-- hah cnc ids dine epiapen a 2,375,000 2,000 ,000 
Ozone Park National. a A ain duis as astes bbs apiln ae 10,000 10,000 
Peoples National Bank...........-.-----.--- 43,000 44,000 
et nawdonaniudbooksaague 25,500 24,000 
nas ror eemewe ome 25,000 25,000 
Public National Bank & Trust Co__._--------- 1,188,000 920,600 
eens a ene eer dinh es gw es to te 16,000 16,000 
ichmond National Bank.............-.----- 45,000 20,000 
Rockaway Beach National Bank__-..--_------ 10,000 10,000 
4” =e 6,000 6,000 
South Shore Bank (Staten —! abe ius detain’ 6,000 6,000 
State Bank of Richmond County------_-------- 14,400 13,600 
Staten Island National ~— 3 Trust Rei ieatine> 27 ,500 25,000 
Title Guarantee & Trust Co_..........-.------ 3,600,000 3,600 ,000 
Tottenville National Bank ° (Staten ae 12,000 14,000 
ne nig ia shar inn dwinas mieeaindaindi 37,800 9,000 
po og OY eee ae 1,400,000 1,400 ,000 
West New Brighton Bank \Scaten Island) ---~--- 8,000 8,000 
Woodside National Bank......_.......-.---.- a ee 
A hase shkence Ain ace cadet eh onl $134,555,447 $93,644,477 








China’s Dollar at Lowest—Reaches New Figure of 
34.1 Cents—Business Suffers. 


Associated Press advices from Shanghai were published 
as follows in the New York ““Times’’ 

China’s currency depreciation crisis became the most acute in the history 
of the Chinese Exchange to-day when the silver dollar, often called Mexican, 
declined to a new low level of 34.1 cents. 

At to-day’s quotation, the silver dollar, unit of exchange in China, was 
near the low level of threg to one (three silver dollars for one gold dollar) 
forecast in local financial circles months ago. 

London advices reported further slumps in the silver market, which had 
its reaction in further declines of the local (Shanghai) dollar. 

Financial circles forecast further slumps, which would cause additional 
embarrassment in Government and commercial circles as well as in the 
monetary field. Partial paralysis already has been experienced in these 
circles as the result of the decreasing value of silver. 

The Nationalist Government remains silent, although it is suffering 
enormous losses in paying foreign obligations. 








New York State Tax on Capital Stock of National 
Banks Held To Be In Violation of Federal Statute 
in Opinion by Judge Bondy in United States Dis- 
trict Court—Decision in Suit of Public National 
Bank of New York. 

The imposition by the State of New York of a 1% tax 
on the capital stock of National banks was found to be a 
violation of a Federal statute by Judge William Bondy in 
United States District Court in New York, in an opinion 
handed down on Feb. 3 in the suit of the Public National 
Bank of New York to restrain collection of the tax from 
its stockholders in 1926. 

According to the New York “Journal of Commerce,’’ 
from which we quote the foregoing, the Court’s decision, if 
sustained, will force the return of $5,700,305 to holders of 
National bank stock in New York City alone and $7,030,829 
within the State. The paper quoted also says in part: 


The Federal law invoked in the suit provides that shares of National 
banks may be taxed but not at a greater rate than is assessed on other 
moneyed capital in the hands of individual citizens coming into competition 
with the banks. 

Judge Bondy in his decision points out that in 1926 the Court of Appeals 
of New York State in the Pratt case ruled that the moneyed capital tax 
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did not affect a wast number of brokers, private bankers, bond dealers 
and individuals. Immediately afterward, he points out, the amount of 
such tax assessed shrank to $100,559,400, as compared with its high point 
of $522,401,768 in 1923. 

Supreme Court's Assertion. 

It was just after this decision that the Supreme Court of the United States 
asserted that competition may exist between other moneyed capital and 
capital invested in national banks even though the competition be with 
some but not all phases of the business of national banks. This may arise, 
it was ruled from the employment of capital invested. by individuals or 
institutions in particular operations or investments similar to those of 
national banks. 

Judge Bondy then points out ‘There is no reason for limiting the applica- 
tion of Section 5219 to State Statutes which are discriminatory on their face 
and not extending it to substantial discrimination which arises through mis- 
conception or misapplication of the statutes by the taxing officers.’’ 

In addition to the year for which suit was brought, the courts ruling 
will affect the collection of taxes similarly imposed on the succeeding years. 
The action was brought against Andrew J. Keating, receiver of taxes of 
the City of New York, and William Reid, city collector of taxes. 

The amount of the possible refund, estimated, it is under- 
stood, at about $13,000,000 by Martin Saxe, of counsel 
fer the Public National, is greatly exaggerated, according 
to Arthur J. W. Hilly, Corporation Counsel of New York, 
who, the New York ‘“‘Times’’ reports, said the total would 
not exceed $200,000. The “Times’’ of Feb. 4 went on to 
say: 

Mr. Saxe said that the banks had paid, under protest, all the assessments 
levied against them for the years 1923 to 1926, inclusive, except the plaintiff, 
which had withheld the tax of $133,429.61 for 1926 in order to bring the 
case into court as a test case. 

Mr. Hilly said his interpretation of the decision revealed no flaw in the 
statute under which the suit was instituted and that the law giving the 
city power to tax national bank shares if competing capital was equally 
taxed was upheld. He said that the city would appeal, that the appeal 
would act as a stay and that the money collected would not be refunded 
until a final decision was obtained. 

The Public Natienal’s suit involves all national banks in this city which, 
Mr. Saxe, said had paid $20,866,807 under protest in the four years from 
taxes on their shares. The total, Mr. Saxe said, aggregated about $25,- 
000,000, including interest, but the city, he explained, would have to return 
only the difference between the taxes collected and the proper tax, which he 
thought would not be more than 50% of the total. 


Saze Explains Bank’s Stand. 


Mr. Saxe explained that taxation of national bank shares, as conditioned 
under the Federal statute, must not be at a greater rate than other mon- 
eyed capital in the hands of individual citizens of the State coming into 
competition with the business of national banks. 

“This monyed capital tax,’’ he said, ‘‘was contested by those upon 
whom it was imposed, and of a large number of cases several were selected 
by the city’s corporation counsel as tests for construing the scope and 
operation of that law. As a result of the decision of the Court of Appeals 
in the moneyed capital tax cases, the statute in its practical effect was to 
reach only those owners and holders of moneyed capital who were engaged 
in the private banking business or a business akin to it.’" 

Mr. Saxe pointed out that in 1927 the law was amended to place na- 
tional banks on the same basis as other moneyed capital coming into 
competition with the business of the banks. 


Assessments in 1926. 


In his decision Judge Bondy said the 1926 moneyed capital assessment 
rolls disclosed that the stockholders of national banks in the city were 
assessed $570,030,574 and national banks elsewhere in the State $133,- 
052,330, or $703,082,904 in the aggregate, but that only 150 individuals 
were assessed for moneyed capital in this city and only 60 elsewhere in 
the State. 

“It also appears,’’ reads the decision, ‘‘that the assessment for com- 
petitive moneyed capital in New York City alone shrank from $522,- 
401,768 in 1923 to $468,817 ,731 in 1924 and $503 ,269,850in 1925. In 1926, 
when the Pratt case was decided, the aggregate dropped to $100,559,400.”” 

It was explained that the Pratt decision dealt with the equalization of 
taxes. 

The decision asserts thet Section 5219 ‘‘is violated wherever capital 
substantial in amount, when compared with the capitalization of na- 
tional banks, is employed either in a business or by private investors in 
the same sort of transactions as those in which national banks engage.”’ 


Billions in Loans Escape Taz. 

‘“‘The record,’’ Judge Bondy holds, ‘‘discloses testimony of experts in 
finance well qualified to express opinion that in 1926 billions of dollars 
were employed by thousands of brokers, private bankers, bond dealers, 
individual investors of surplus funds, firms and corporations in the city of 
New York and elsewhere in the State in investing and reinvesting, dealing 
in bonds, notes, commercial paper, acceptances, real estate mortgages 
and other securities and evidences of debt, lending money on call or on 
time, with or without security, discounting commercial paper and mak- 
ing loans and advances to customers upon collateral security, and that 
they did so in substantially the same manner as did national banks in the 
city of New York and elsewhere in the State, and that in doing so they 
competed with the business of national banks. 

‘All this large amount of competitive moneyed capital, excepting $51,- 
069,602 in the hands of 210 individual citizens and $51,243,477 employed 
in competing businesses by 117 corporations, was exempted from the 1% 
ad valorem tax imposed on national bank shares without being subjected 
directly or indirectly to any taxation whatsoever unless income was earned 
thereon. 

‘““Though the evidence is very general in its character and not as specific 
as might be desired, I believe it to be sufficient to prove that national 
bank shares were made to sustain a far heavier burden of taxation than was 
imposed on a substantial amount of competitive moneyed capital in the 
hands of individual citizens of the State.”’ 








New York and Chicago Federal Reserve Banks Reduce 
Discount Rates From 4% to 4%—Richmond, 
Cleveland, Minneapolis and Dallas Banks Lower 
Rates From 5 to 444%. 

Both the New York and Chicago Federal Reserve Banks 


In the case of the New York Bank action toward reducing the 
rate was taken on Feb. 6, the 4% rate becoming effective on 
Feb. 7. Yesterday (Feb. 7) the Federal Reserve Board an- 
nounced that the Federal Reserve Bank of Chicago had like- 
wise lowered its rate from 414 to4%. On Feb. 6 the Board 
announced that the Federal Reserve Bank of Richmond had 
reduced its rediscount rate from 5 to 414%, effective Feb. 7. 
Action by the Federal Reserve Bank of Cleveland in reducing 
its rate from 5 to 444 was made known yesterday (Feb. 7), 
and last night it was announced that the Federal Reserve 
Banks of Minneapolis and Dallas had similarly reduced 
their discount rates from 5 to 44%. Only one Reserve 
Bank, St. Louis, still holds to the 5% rate. The New York 
Federal Reserve Bank announced the reduction in its rate 
of discount. 
FEDERAL RESERVE BANK OF NEW YORK 
{Circular No. 958, Feb. 6 1930, Superseding Circular No. 942. 
Nov. 14 1929.] 
Rate of Discount 

To all Member Banks in the Second Federal Reserve District.—You are 
advised that, effective from the opening of business Friday, Feb. 7 1930 


until further notice and superseding the existing rate, this bank has estab- 
lished a rate of 4% for all rediscounts and advances. 


GEORGE L. HARRISON; Governor. 
Effective Nov. 1 1929 the New York Bank reduced its 
rate from 6 to 5%, and effective Nov. 15 the rate was lowered 
to 444%. The New York “Journal of Commerce” com- 
mented as follows yesterday (Feb. 7) on this week’s action 
of the local Bank in establishing a 4% rate said: 


This reduction, the third since the stock market panic of last fall, brings 
the local bank rate back to the level existing prior to May 18, 1928, and 
reflects the further easing of money rates which has been one of the spectacu- 
lar aftermaths of the break in stock prices. 

The drop in the rediscounts rate is looked upon here as part of the policy 
of the Federal Reserve authorities to aid business after the market break. 
This policy had been prosecuted vigorously through purchases of Govern- 
ment securities in the open market and a resultant steady contraction in 
rediscounts, which are now at the lowest level seen since Nov. 16 1927. 
Although the expansion of open market holdings of the Reserve Bank has 
been virtually halted during the past month, the seasonal return flow of 
the currency has permitted continued steady repayment of member bank 
borrowings. 


Dated 


Reported Fight. 

Rumblings of considerable difference of opinion within the Reserve system 
with regard to rate policy have been heard during the past few weeks. 
Many members of the Federal Reserve Board, according to those in close 
touch with the situation here, have been opposed to further rate reductions 
on the ground that they might encourage inflation. There was a desire on 
the part of these members to avoid a repetition of the situation existing 
during the summer of 1927, when the Reserve authorities opened themselves 
to blame because they forced discount rates lower to foster an outflow of 
gold in aid of European rehabilitation. Many have gone so far as to blame 
the speculative boom in stocks which followed largely on this policy. 

At the local Reserve bank opinion was also reported divided, with several 
of the banking members of the board of directors advising delay with regard 
to a rate cut, on the ground that the money market was not altogether 
ready for it and the 44% % was low enough under the existing circumstances. 
However, business men members of the board and other banking members 
were pressing for a reduction, it was said. 

The series of reductions of bank rates abroad, culminating with the drop 
in the Bank of England rate yesterday from 5 to 4% %, is believed to have 
clinched the matter. It was widely reported both in the financial district 
and in Washington yesterday that the New York bank rate would be cut, 
and the stock market fluctuated widely in active trading as alternative 
waves of buying and profit taking occurred on the basis of the rate reduction. 


Aid To Business. 

Some alarm has been voiced in informed banking circles latterly at the 
failure of loans and investments of member banks to hold up in recent 
weeks, despite the ease in credit. The steady contraction of bank credit, it 
was feared, would result in impaired purchasing power, and therefore inter- 
fere with business recovery. The reduction in the rediscount rate is ex- 
pected to constitute a substantial stimulus, especially as a psychological 
factor, in encouraging business borrowing and thus halting the downward 
tendency in the total volume of outstanding reserve credit. 

The meeting of the Reserve Bank directors yesterday reached a quick 
decision on the rate change. ‘This was taken to indicate that a decision on 
policy may have been reached at the meeting the previous week, which was 
an exceptionally long one. That the rate change was expected was further 
indicated by the strength in sterling and other foreign exchanges yesterday, 
dealers reporting a steady demand despite the announcement known here 
in the morning of a drop in the Bank of England rate. 


The Federal Reserve Bank of Chicago, which this week 
established a 4% rate, cut its rate from 5 to 444 on Nov. 23 
last. 








Federal Reserve Bank of New York on Money Market 
in January—Member Bank Indebtedness Lowest in 
Two Years—No Free Surplus Funds. 


Reviewing the money market in January the New York 
Federal Reserve Bank of New York, in its Feb. 1 Monthly 


Review, says: 

The principal credit development of the past month has been a reduction 
in member bank indebtedness at the Reserve banks to the smallest amount 
in two years. The average borrowings of New York City banks from the 
Federal Reserve Bank of New York during the last two weeks of January 
were, in fact, the smallest in several years and on two days, the 14th and 
the 30th, all of the larger New York City banks were entirely out of debt 
at the Reserve Bank for the first time since November 1924. Consider- 
able reductions in borrowing occurred in other districts and the total of 
member nk borrowing at all twelve Reserve Banks was reduced to an 
average figure between $400,000,000 and $450,000,000 in the second half 
of the month. 

In the latter part of 1929 some reduction of member bank indebtedness 





reduced their rates of discount this week from 4% to 4%. 





had been accomplished chiefly with funds made available by Reserve bank 
purchases of bills and Government securities in the open market. In 
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J such were discontinued and the factor in the 
reduced Finn Emm tye pe bh banks on the Reserve banks was the seasonal 
return of currency from circulation to the commercial banks 

depositing of this ong ae yg the Reserve banks for credit to the reserve 
accounts of member ba . The total net return of in this 
fashion between Christmas and Jan. 25 amounted to over ,000.000 
which was avout the usual seasonal return flow. Of this currency return 
between 0: uarter and one third occurred in this district and the remainder 


in other districts. 

Another factor in the repayment of bank indebtedness was a further 
liquidation of credit in January. This liquidation was largely seasonal 
and included the retirement of temporary credit extended by the banks 
over the year-end, thongh there was also a sizable reduction in security 
loans and a reduction as well in other loans, money commercial. 

While poy rates continued in January the decli 


months, this decline was perhaps less than might have veen auticipated 
from the considerable reduction in the borrowing of banks in New York 


Ordinarily there has been in recent years a close relationship between 
money rates and the amount of indebtedness of member banks at the 
Reserve banks. . . . While the money rate line has declined in 
January it has not declined as rapidly as the line for the indebtedness of 
member banks. This departure of the two lines is in part due to a sluggish- 
ness of movement of money rates, particularly at times like the present 
when the financial community has recently been through a trying experi- 
ence and is unusually cautious in ite operations. 

There is a stil) further reason why no free surplus of funds has appeared 
in New York despite the general liquidation of Federal Reserve discounts. 
That reason is to be found in part in a smaller transfer of funds to New 
York this January than usual. The funds seasonally released in the other 
Parts of the country, principally by the return to the banks of Christmas 
currency, appear to haye been applied more largely than is usual to the 
r yment of bank indebtedness in other Reserve districts instead of 

ng transferred to New York. 


MONEY RATES AT NEW YORK. 











Jan. 31 1929.|Dec. 31 1929.|Jan. 31 1930. 
Stock Exchange call loans...........-.--. *6-8 *514-6 *4-41% 
Stock Exchange 90 day loans.__......-- 7% 4%-5 4% 
Prime commercial paper. .............- 5% 5 4%-5 
Bills—90-day unindorsed _...........-- 5 4 3% 
Customers’ rates on commercial loans. .-- x5.51 x5.57 x5.41 
Treasury certificates: 

Maturing March 15 (yield)......._.-. 4.28 2.40 3.35 

Maturing June 15 (yield).......-.--- 4.73 2.98 3.72 
Treasury bills: 

Maturing March 17 (offered) .......--. wow 2% 3% 
Fed. Res. Bk of N. Y. rediscount rate----. 5 4% 4% 
Federal Reserve Bank of New York buy- 

ing rate for 90 day pills..........-... 5 4 4° 











* Range for preceding week. xAverage rate of leading banks at middle of month, 


Another factor in the situation operating against any great ease in money 
conditions is to be found in the position of the bill market. Partly as a 
consequence of unusually large drawings of bills, and partly due to a reduced 
demand for bills from the extraordinary situation in November and early 
December, the bill dealers found themselves with extraordinarily large 
portfolios of bills, and as a consequence continued to obtain a large amount 
of funds from the Reserve Bank by the sale of bills under repurchase agree- 
ment. Under these conditions any surplus funds appearing in the market 
were promptly utilized by the acceptance dealers to pay to the Reserve 
banks in reduction of these sales contracts. 








Federal Reserve Bank of New York on Gold Movement. 


Discussing the gold movement in its Feb. 1 Monthly 
Review the Federal Reserve Bank of New York says: 


The outflow of gold which began in October continued with a shipment 
of $8,500,000 to France on Jan. 3, making in all a total of $74,000,000 to 
that country in the current movement. As a result of the general decline 
of European exchanges, however, there were no other exports during the 
month. Imports of $5,000,000 were received from Brazil and $1,000,000 
from Colombia; these and minor arrivals brought imports up to $7,200,000 
which, with total exports of $8,900,000 and a decrease of $2,500,000 in 
gold earmarked for foreign account, resulted in a net gain of $800,000 of 
gold for the month. 

Since the first of the year the Bank of England has added more than £4,- 
000,000 to its gold stock, bringing the total up to over £150,000,000. An 
estimate of the gold received at the bank during January is as follows: 
£2,000,000 from Australia; £1,900,000 from Argentina; £500,000 South 
African sovereigns paid into the bank; £900,000 secured in the open market. 
Withdrawals from the bank for export were negligible, but France obtained 
£900,000 of open market gold, and Germany £550,000. 








Branch, Chain Banking Inquiry Nears—Resolution 
Asking Survey Reported by House Rules Committee 
—Representative McFadden Expects Decision by 


End of Week—First Real Step to Clear Banking 
Situation. 


Definite action toward a Congressional investigation of 
branch and chain banking to determine legislative needs 
was taken on Feb. 3 when the Rules Committee favorably 
reported to the House a resolution authorizing the Banking 
and Currency Committee to make such an inquiry. The 
Washington Correspondent, of the New York “Journal of 
Commerce” in indicating this added: 


Chairman Louis T. McFadden of the Banking and Currency Committee 
expects House action on the resolution which is the vehicle for authoriza- 
tion of the inquiry, will be taken before the end of this week. As soon 
as authorization is given he will call his committee together and map plans 
for the investigation. 

Action of the Rules Committee in laying the banking inquiry proposal 
before the House follows a procession of strategic maneuvers of Chairman 
McFadden to carry out the recommendations contained in President Hoover's 
message to Congress. 

First Actual Move. 

It follows his visit to the White House last week when he acquainted 
President Hoover with the situation in the House that seemed heretofore to 
have blocked the desire of his committee for the investigation. At that 
time Chairman McFadden also conferred with Secretary of the Treasury 
Mellon and Undersecretary Mills, Governor Young of the Federal Reserve 
Board and Comptroller of the Currency Pole. Until today it was not cer- 
tain what success he would have in obtaining permission for the inquiry. 

Although legislation authorizing National banks to establish or acquire 
branches has been agitated for several years, this move to-day is the first 


of ite kind looking for the future settlement of the question since the pas- 
sage of the McFadden Act. 





Hearings on proposals making it lawful for National banks to establish 
branches are expected to be opened as soon as possible after House approval. 

The decision of the committee following its inquiry into the matter will 
undoubtedly be final in the disposition of the bills now before the commit- 
tee relating to chain and branch banking. Three measures are pending, two 
of which would prohibit chain banking and one making it lawful. 

The resolution reported to the House to-day permits the Banking and Our- 
rency Committee to hold hearings while the House is in session and also 
after ite adjournment for the summer. It also empowers the committee te 
subpoena witnesses and take testimony under oath. 

To Ask Reserve Bankers’ Advice. 

In discussing tentative plans, Chairman McFadden reiterated to-day that 
in conducting the inquiry the Banking and Currency Committee would act 
as “a fact finding committee” rather than an “investigating committee.” 
Upon authorization for the inquiry, he will extend an invitation to the 
American Bankers’ Association to assign to the committee its general coun- 
sel, Thomas B. Paton, and the Federal Reserve Board to assign Randolph 
Burgess, Assistant Federal Reserve Agent of the New York Federal Reserve 
Bank, and E. A. Goldenweiser, head of the statistical and economic division 
of the board. These men, it was explained, will act in an advisory capacity 
to the committee in the conduct of its study. 

“Such determinations as are arrived at as a result of this etudy can be 
used as the basis of subsequent legislative action if deemed advisable,” 
McFadden said. “At the present time there are pending before this com- 
mittee bills to extend branch banking, bills to regulate chain, group and 
holding company banking, and bills to forbid these types of banking.” 

Chairman McFadden also reiterated his previous assurance that the pro- 
posed hearings would be confined strictly to branch and chain banking. 


A reference to the proposed inquiry appeared in our 
issue of Feb. 1, page 737. 


A further dispatch from Washington Feb. 3 to the 
“Journal of Commerce” said: ‘ 


At the Treasury Department the opinion was expressed that the Banking 
and Currency Committee did not intend to extend its inquiry beyond that 
pertaining to branch and chain banking. 

An official said that he thought the Committee study would be limited 
to branch banking chiefly, with chain banking and important factor. He 
expressed the fear that should the investigation be permitted to take too 
wide a scope, such as studies looking to an entire reorganization of the 
banking system, it might prove disturbing to business. 

When the Banking and Currency Committee hearings begin Comptroller 
of the Currency Pole is expected to be the first witness. 

Among other witnesses to be called include the officials of the Federal 
Reserve Board and the Treasury. Leading bankers and economists also 
will appear before the committee. 





Bankers in New York Look for Broadening of Scope 
of Branch Banking Inquiry—Say Many in Congress 
Differ With Administration. 


The following is from the New York “Journal of Com- 
merce” of Feb. 4: 


Efforts by certain Oongressiional leaders to broaden the ecope of the 
investigation into branch and chain banking so as to cover other phases 
of the banking problem are expected by well-informed bankers here in 
touch with developments in Washington. The resolution favorably reported 
to the House of Representatives yesterday was regarded as the first step in 
the direction of bringing about a more comprehensive and careful study of 
the banking situation from the Congressional viewpoint. 

The impression prevails in banking circles here that the Administration 
would not favor such an extension of the investigation at this time. It is 
believed here that there is no desire in Administration quarters to take steps 
which might have a discouraging effect upon popular sentiment toward the 
economic situation, especially after strong efforts were made to reassure 
the public as to the fundamental soundness of business and financial condi- 
tions after the break in the stock market. For that reasen the further 
development of the resolution will be watched with special interest by the 
financial community here. 





Want Law Changes. 

Many Congressional leaders are believed to favor a broad investigation 
of every phase of the banking problem at this time, with a view to laying 
the foundation for comprehensive changes in the banking law. This can 
be done, it is felt, only by going into the outstanding phases of recent bank- 
ing developments, and rewriting the banking law with a view to conform- 
ing to the changed conditions in the financial world now existing. It would 
also be desired to take advantage of recent experiences, such as efforts to 
control credit expansion on the part of the Federal Reserve Banks and the 
stock market conditions of the fall of last year. 

One factor in the present resolution which would tend to hamper the evolu- 
tion of the investigation into a broad probe of the banking question is the 
short time which the committee will have in which to do its work. The re- 
port must be made to the present session of Congress, and Congressman 
Louis T. McFadden of Pennsylvania, Chairman of the Committee on Bank- 
ing and Currency of the House, had indicated that he expects to make a 
report before July 1. This would leave considerably less than five months 
for the study of the matter. The short period of time allocated for the sur- 
vey is regarded as being particularly design to limit the possibilities of its 
assuming broader scope through getting into phases of the subject only in- 
directly bearing on branch banking, but actually taking in the other prob- 
lems prescribed by the Administration. 

Bankers here expressed some satisfaction with the experts mentioned by 
Mr. McFadden as those whom he proposes to appoint to help in the sur- 
vey. It is said, however, that considerable dissatisfaction will arise among 
members of Congress at the appointment of experts representing the estab- 
lished banking situation, without the inclusion of disinterested outsiders 
to present nonpartisan viewpoints. Members of Congress not in accord 
with the Administration program, it is said, may seek to bring in a con- 
siderable amount of outside expert testimony later in the course of the 
investigation, however. 

See Narrow Proposals. 

Bankers here expressed confidence that the investigation would be con- 
ducted chiefly with a view to making specific proposals for legislation 
rather than to make disclosures of a spectacular nature. It is felt that those 
in charge of the matter would conform to the view of the Administration to 
the extent of avoiding anything that would lead directly to undermining 
popular confidence in the banking situation. It is presumed, however, that 
individual members of the committee may be eager to follow through vari- 
ous lines of investigation along which it will start, which may lead to 
results different from those originally expected. 
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Another angle of the matter being carefully watched is the attitude of 
the Senate Committee on Banking and Currency toward the action of the 
House. Senator Glass has already indicated that he would withhold his 
own banking bill and investigation proposals for the time being, and it is 
presumed that he wishes to let the tariff get out of the way first. 





Senate Action on Tariff Bill— Changes in Cement 
Chemical and Dye Tariffs. 


The Republican Old Guard sustained further reverse in 
the Senate on Jan. 31, when the Democratic-insurgent coali- 
tion swept aside the Finance Committee changes and struck 
from the Hawley-Smoot Tariff Bill the proposed duty of 
8 cents per 100 pounds on cement. The New York ‘‘World’”’ 
account from Washington Jan. 31 thus indicating the Senate 
action on the schedules, said further: 

The vote was 40 to 35 in favor of an amendment proposed by Senator 
MeMaster (R., 8S. D.), by which all cement except white non-staining 
Portland (which is dutiable already) is retained in the free list as in the pres- 
entlaw. The result is a rebuff to Eastern seaboard cement interests, which 
have complained that they have been forced to se]] below cost to meet for- 


eign competition, notwithstanding imports amount to only 1.16% of total 
domestic consumption. 


It was noted in the “‘Times’’ account from Washington 
Jan. 31 that 24 Democrats, 15 Republicans and Senator 
Shipstead of Minnesota, the Farmer-Labor member, joined 
in overturning the recommendation of the Finance Com- 
mittee that the Senate concur in the House provision making 
hydraulic cement dutiable at 8 cents a 100 pounds, or 31 
cents a barrel. The ““Timés’’ added in part: 


Practically all the members from New England and the Middle Atlantic 
States except Senator Wagner, Democrat, of New York, voted to protect 
the cement industry. Mr. Wagner voted with his party to keep cement on 
the free list. His colleague, Senator Copeland, supported the protective 
duty. 

The fight hinged on an amendment offered by Senator McMaster, Re- 
publican, of South Dakota, providing that Roman, Portland and other 
hydraulic cement or cement clinker be duty-free, as under existing law, 
and that white, non-staining Portland cement ,now dutiable at 8 cents a 
hundred pounds, should be added to the free list. On suggestion of Senator 
Barkley. Democrat, of Kentucky, Mr. McMaster removed the reference 
to white, non-staining Portland cement from his proposal, and the amend- 
ment as thus modified carried. 


Countervailing Clauses Restored. 

Chairman Smoot of the Finance Committee later restored clauses in 
the administrative provisions of the bill calling for countervailing duties 
on hydraulic cement when foreign nations put a levy on American cement. 
These clauses had been eliminated by the proposed specific duty. 

Frequently in the debate the cry was raised that the cement industry 
was dominated by a “‘trust’’ that controlled prices. This was asserted by 
Senator Simmons of North Carolina, Democratic spokesman on the tariff, 
and by Mr. McMaster. : 

Supporting the McMaster amendment, Senator Nye of North Dakota 
submitted figures to show that profits of 12 leading cement manufacturers 
ranged from 11 to more than 19% in recent years. 

Senator Copeland disputed assertions that the cement industry was 
dominated by a “‘trust."" He insisted that the Federal Government had 
failed to substantiate a claim to that effect in the courts. 

Mr. Copeland favored the duty of 8 cents a hundred pounds on cement 
on the ground that part of the industry, notably that part of it locaced 
on the Hudson River, needed protection or many men in New York cement 
mills would be thrown out of work. 

“I want to prevent Belgian cement from coming in,’’ he said. ‘‘How can 
American workmen with our standards of living complete with Belgian 
workers who ge« $1 a day? I want the men in my State to have employ- 
ment. 

“The cement manufacturers have asked for more protection. ‘They have 
demonstrated that they are entitled to it. They have looked forward to 
this Congress to give them relief. I hope they will not be disappointed.” 

Cement Industry Called Prosperous, 

Mr. McMaster asserted that the duty would cost users of cement an 
additional $50,000,000 a year. 

*‘The general situation of the cement industry does not justify such a 
tariff," he said. ‘“‘Under free trade conditions this industry has enjoyed 
prosperity . 

“Since 1922 the American production of cement increased approximately 
45%, while imports increased about 26%. The cold facts are that imports 
of cement in 1922 were equivalent to only 144% of the total production of 
cement in the United States.”’ 

Mr. McMaster said that ‘‘the railroads have purposely formulated their 
rate structure to prevent the transportation by rail of imported cement to 
even short distances."” Hence foreign competition in cement, he asserted, 
was only in seaboard cities. 

‘‘The manufacturers who have been most aggressive in demanding this 
tariff,’’ he continued, “‘are located in Pennsylvania and New York. ‘The 
principal cities in the North which are subject to foreign competition are 
Philadelphia, New York and Boston. In the cities named there are annual 
imports of 710,000 barrels of cement. The mills located in the Lehigh dis- 
trict, New York and Maine, which supply the three cities, have an output 
of 52,000,000 barrels of cement a year.”’ 

Mr. McMaster said that mills of the United States Steel Corp. near Chi- 
cago sold cement in that region at $2.25 a barrel, yielding a profit ‘“‘that goes 
to swell the millions of dollars of dividends which are annually paid to its 
stockholders.”’ 


The 35 votes against the McMaster amendment were cast 
by 29 Republicans and 6 Democrats. 

Despite the efforts of a group led by Senator Copeland, 
Democrat, of New York, the Senate on Feb. 1 by a vote of 
62 to 9 agreed to keep crude gypsum, which is used as a fer- 
tilizer as well as an ingredient in cement and plaster, on the 
free list. We quote from the ‘“Times,’’ which in its Wash- 


ington advices Feb. 1 went on to say: 

Immediately afterward the Senate, by 49 to 17, reversed its previous 
action in imposing a rate of $3 a ton on ground and calcined gypsum and 
approved the rate of $1.40 prescribed in the bill as it passed the House. 





Senator Copeland, who battled all day to get a protective rate on crude 
gypsum, again found himself at odds with his colleague, Senator Wagner, 
who voted to retain the product on the free list. 

Mr. Copeland began the proceedings by offering an amendment provid- 
ing that crude gypsum, largely mined in New York, should be taxed at the 
rate of $2aton. Asa long line of Senators assailed that rate on the ground 
that it was excessive, he reluctantly agreed to an amendment by Senator 
Barkley, Democrat of Kentucky, to fix the duty at 75 cents a ton. 


Eight Vote With Copeland. 
Senator Copeland followed the roll-call on the Barkley amendment with 
disappointment, as only 8 Senators joined him in supporting it. They were 
Ashurst of Arizona, Barkley, Fletcher of Florida and Walsh of Montana, 
Democrats, and Hale of Maine, Robsion of Kentucky, Shortridge of 
California and Baird of New Jersey, Republicans. Mr. Copeland was 
among the 49 who voted for the $1.40 duty on ground and calcined gypsum. 
Mr. Copeland, in contending that the producers of gypsum needed pro- 
tection, said: 
“Gypsum was left on the free list in 1922 becauss of the building crisis 
that was on at that time and the necessity of admitting all building materials 
without payment of duty as a means of accelerating construction. That 
crisis is passed. Now, in my judgment, it is time that we give additional 
tariff protection to the American industry."’ 
Senator Shortridge, Republican, of California, admitted that increase in 
the duty might result in advanced prices to the consumer,but he argued 
that protection should be provided in order that the United States might 
not be placed in a position of dependence for gypsum supplies on foreign 
countries. Mr. Shortridge said that in the last campaign, Governor Smith, 
the Democratic Presidential nominee, had proclaimed his faith in a com- 
petitive tariff. 
‘‘Whether it be competitive, revenue or protective, we should have an 
adequate tariff in this particular instance,’’ he asserted. 


Duty Called Inconsistent. 

Senator Tydings, Democrat, of Maryland, suggested that, inasmuch as 
the Senate had voted to keep cement on the free list , it would be inconsistent 
to put a duty on gypsum, and that such a duty might add to fertilizer costs. 
Senator Glass, Democrat, of Virginia, asserted that if Mr. Shortridge had 
his way he would build a sort of Chinese wall of tariffs around the United 
States. 

Mr. Shortridge raplied that he was for protection first, last and all the 
time, and that if it meant a Chinese wall, he would have.to plead guilty. 
Senator Simmons of North Carolina, ranking Democratic member of the 
Finance Committee, saw no reason why a protective duty should be 
imposed on gypsum. Realizing that Mr. Simmons’s word had great weight 
with his party members on the tariff, Mr. Copeland pleaded with the North 
Carolinian to support the proposed duty. Mr. Simmons refused to budge. 

On Monday Feb. 3 arguments for and against the use of 
the so-called American selling price as a means of imposing 
customs duties on coal tar dyes were exchanged in the 
Senate by Senators Hatfield (R., W. Va.) and La Follette 
(R., Wis.), during the tariff bill debate. The ‘‘World’’ 
noting this said: 

When Senator Hatfield warned that tampering with the high rates 
directed against the products of the European dye cartel meant ruination 
of the newly developed American dye industry, Senator La Follette de- 
clared that the rates amounting to a virtual embargo inyolved the danger 
of price fixing by the three controlling American dye concerns, the du Ponts, 
the Allied Chemical & Dye Corp. and the Union Carbide Co. 

The controversial dye schedule will be under consideration when the body 
convenes to-morrow. Notice has been given by other members, including 
Senators Hawes (D., Mo.) and Harrison (D., Miss.) that they too will 
have something to say. 

Seeks to Find Values. 


Senator Harrison indicated the course of his remarks to-day when he 
introduced an amendment providing for an investigation by the Tariff 
Commission of values translated from American valuation so-called to the 
foreign valuation, the standard of computation now used on all articles of 
importation with the exception of dyes. 

The Commission by the amendment would find these values for a period 
from July 1 1927 to Dec. 31 1929 and report to Congress not later than next 
Jan.1. The amendment also directs the Commission “‘to ascertain whether 
or not there exists in any foreign countries any cartel, trust, combination 
or association in respect to dyes.”’ 

Senator La Follette said that the American dye manufacturers are sup- 
plying 98% of coal tar dyes used in the United States of the class and kind 
produced here, and at the same time there was evidence to show that they 
were exporting dyestuffs at prices one-third to one-half below the prices 
charged in the United States. 

“Is it fair,” he asked, ‘‘to accord this industry embargo protection such 
as American valuation when it has a monopoly of 98% of the class and 
kind of dyes consumed in the domestic market of which they produce?” 


Assets a Billion. 

Under the system of American valuation in which the duties are fixed 
by customs appraisers on the basis of prices charged in the United States, 
it is apparent, he said, that if there is a monopoly or combination in domestic 
production the American manufacturers actually determine the amount of 
duty to be paid by their foreign competitors. 

“Some time ago,”” he continued, “I laid before the Senate figures to show 
the extent to which the big three—Du Pont, Union Carbide and Allied 
Chemicai—dominate this great industry. With combined assets of more 
than a billion dollars they are in a position where they can easily and 
effectively fix the prices which consumers must pay. It is no defense to 
say that prices of chemicals produced by the corporations are cheaper now 
than immediately after the World War.”’ 

Pitching his appeal on patriotic grounds, Senator Hatfield traced the 
development of the American industry since the war and emphasized its 
importance to the nation for defense. A reduction in the tariff by a change 
in the valuation method would serve to b_nefit only the German dye cartel, 
he said. 


The American valuation plan for the imposition of duties 
on dyes was retained by the Senate on Feb. 4, the action be- 
ing indicated in the following which we quote from the New 
York ‘Herald Tribune’’ advices from Washington that day: 


After another heated debate to-day the Senate settled the controversy 
over the valuation basis for duties on imports of coal-tar dyes and chemicals. 
By a vote of 57 to 23 it declared in favor of American valuation, as provided 
in existing law. 

Senator Robert M. La Follette Jr., insurgent Republican of Wisconsin, 





led a hard fight to change the basis to foreign value, but the coalition did 
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not hold together, and he was beaten. Thirty-seven Republicans and 
twenty Democrats lined up against his proposal. 

Senator La Follette in a vigorous speech argued that the American 
valuation basis operated as an embargo, and said that large campaign 
contributions from persons of prominence in the dye and chemical industries 
in this country were made to both political parties. 

Raskob Gifts Cited. 

In this connection he mentioned John J. Raskob, Chairman of the 
Democratic National Committee, who gave $260,000 to the Democratic 
campaign fund. He said Mr. Raskob was connected with the Du Ponts. 
He gave a list of contributors and contributions, totaling $119,000 to the 
Republican National Committee and $335,000 to the Democratic National 
Committee. ‘The roll call on his amendment follows: For American valu- 
ation, 57—Republican, 37; Democrats, 20; against American valuation, 23 
—Republicans, 11; Democrats, 12. 


Democrats who voted against American valuation in 1922 were Senators 
Ashurst, Fletcher, Glass, Harrison, Heflin, Kendrick, Swanson and Tram- 
mell. Republicans who voted against it then were Senators Smoot, Keyes 
and Capper. Senator Simmons had a general pair to-day and did not vote, 
but announced if privileged to vote he would vote aye. 

It was toward the close of the debate to-day that Senator La Follette 
brought up the subject of campaign contributions to both parties. He said: 

‘The great chemical industry of the country, like every other industry, 
has made its contributions to the campaign funds of the two old-line political 
parties. I think that in considering the proposition we should consider 
the facts in the case. We should turn our attention to the enormous 
growth of the industry. We should recognize its prominent position 
among the industries of the United States. 

We should not let political considerations of any kind or character weigh 
in the balance when we are making our decision. I trust that when the 
roll call is had there will be a majority against the continuation of this special 
privilege of American valuation to the chemical industry to the detriment 
of every other industry and of the consumers of the United States. 


Chemical Donations Listed. 

He said he had made a list of contributions among chemical men to 
political committees in the last campaign as follows: 

To the Republican National Committee: Alfred P. Sloan Jr., $25,000; 
George O Knapp, $15,000; Orlando F. Weber, Lammot du Pont, and C. K. 
G. Billings, $10,000 each; W. J. Knapp, G. W. Mead, A. Cresey Morrison, 
Fred H. Haggerson, Commercial Solvents Corp. (W. D. Tickner), $5,000 
each; Elon H. Hooker, $4,000; Edward 8. Whitney, $2,500; Myron T. 
Herrick and T. 8. Grasselli, $2,000 each; Edward Mallinckrodt Jr., $1,500; 
W. H. Nichols, F. 8. Tallman, A. Felix du Pont, Henry F. du Pont, W. 8. 
Carpenter, George D. Rosengarten, A. G. Rosengarten, J. G. Rosengarten, 
frederick Roséngarten, $1,000 each; Charles Copeland, $500; W. F. 
Harrington, $300 and Eugene du Pont, $200. The total was given as $119,- 
500. Senator La Follette’s corrected copy showed the deletion of one con- 
tribution amounting to $2,500 from his original list. 

Democratic National Committee—John J. Rascob, $260,000; P. 8. 
du Pont, $50,000; Francis G. Garvin, $25,000. Total, $335,000. 


Harrison Would Bar Political Issue. 

The intimation that votes were to be cast on the proposition before the 
Senate on the basis of campaign contributions stirred up Senator Pat 
Harrison, Democrat, of Mississippi, who recalled the helplessness of the 
United States in the World War period in the face of German control of the 
chemical industry. He insisted that desire to foster the industry here and 
not campaign contributions caused him to support American valuation. 

After disposing of the question of American valuation in connection with 
coal-tar dyes and products, Senator Pat Harrison proposed his amendment 
to have the Tariff commission report showing the rates on such products 
based on foreign value compared with rates based on American values. 
This met objection and was blocked. 

On motion of Senator Reed Smoot, Republican, of Utah, the Senate put 
on the free list undeveloped negatives of motion picture films of American 
manufacture exposed abroad for silent and sound news reels. 

The Senate late to-day agreed to begin at the first paragraph of the bill to- 
morrow and go through it for individual amendments. It is estimated this 
will require about two weeks. 

Perhaps the first of the maneuvers which will decide what the House is to 
do with the Senate changes in the tariff bill developed to-day with the 
proposal by Representative Frederick M. Davenport, Republican, of New 
York, of a plan whereby Congress could have a veto power by concurrent 
resolution not requiring the signature of the President on such rates as the 
President might see fit to act upon under the flexible tariff provisions of the 
law. 

Six chemical duties were reduced below the level of the ex- 
isting law in Senate action on Feb. 5; the ‘“‘Times’’ in detail- 
ing the action said: 

The Senate coalition, comprised of Western Republicans and most of the 
Democrats, succeeded to-day in cutting rates in several provisions of 
the chemical schedule of the tariff bill against the proposals of the Finance 
Committee, of which Senator Smoot of Utah is Chairman. Nine roll-calls, 
in nearly all instances very close, gave the coalition six victories. 

As the Senate started on the final stages of consideration of the bill, 
spokesmen of the Republican regulars, including Senator Watson, the floor 
leader, expressed the opinion that the measure, through individual amend- 
ments, probably would be revised from top to bottom by the coalition. 

Mr. Watson was in a pessimistic mood over the situation, and expressed 
the belief that the bill probably would be held in the Senate until the last 
week in February. He also indicated a fear that if the coalition persisted 
in its present course the effect might be to prevent any tariff revision. 
Mr. Watson later called a conference for 10 a. m. to-morrow on meeting the 
coalition tactics. 

“IT have called a conference of a number of those Republican Senators 
who have manifested a lively interest in the tariff,’’ said Mr. Watson, ‘‘a 
conference of about 50 Republican regulars, with a view to discussing the 
whole situation.’”’ 

Senator Barkley, Democrat, of Kentucky, and Senator La Follette, 
insurgent Republican, of Wisconsin, led the onslaught on the chemical 
schedule, which the coalition leaders assailed as carrying to much protection. 

First Tie Vote of Session. 

An amendment offered by Senator Barkley reducing the rate on acetic 
anhydrade, used in making aspirin and silk dyes, from 5 cents a pound, as 
recommended by the Finance Committee, to 2% cents a pound, was 
adopted by a vote of 41 to 39. On the first roll-call the amendment was 
beaten 39 to 39. The amendment was r-considered on motion of Senator 
Harrison. 

The tie vote was the first in the Senate since Charles Curtis became 
Vice-President last March 4, and he was not present to help the regulars 
in their difficulty. The incident recalled the absence of former Vice- 
President Dawes, during the Coolidge Administration, when Charles B. 





Warren failed of confirmation as Attorney General because Mr. Dawes 
was not on hand to vote. 

The coalition succeeded in reducing the rate on boric acid from 1 4 cents 
a pound, as proposed by the bill, to 1 cent a pound. By a vote of 42 to 
32, the Senate eliminated the rate of 4 cents a pound applied by the bill to 
formic acid and placed this item in the ‘‘basket”’ clause, making the product 
dutiable at 25% ad valorem. 

On motion of Senator La Folette, the duty on cellulose, ester and solu- 
tions of pyroxylin was changed from 35% ad valorem, as recommended by 
the committee, to 30% ad valorem. On his motion, the Senate, by a vote 
of 35 to 33, reduced from 35% ad valorem to 30% the duty on vulcanized 
fibers used in the manufacture of motors and dynamos. 

Senator Blaine, insurgent Republican of Wisconsin, put through an in- 
crease in the rate on casein glue, fixed by the bill at 25% ad valorem, to 
30%. 

Other Changes Effected. 

Other changes made in the bill were: 

Ad valorem rate on gelatin, glue, glue size and fish glue not specially 
provided for, valued at 40 cents or more a pound, reduced from 25 to 20% 
ad valorem; rate on oxide or calcinid magnesia reduced from 7 to 5 cents 
a pound, rate on dry, ground or bolted chalk, or whiting, fixed at 25% ad 
valorem instead of at 0.4 cent a pound. 

Also, rate on aceton reduced from 25 to 20% ad valorem; rate on syn- 
thetic gums fixed at 25% ad valorem instead of 4 cents a pound and 30% 
ad valorem; rate on albuminum sulphate reduced from 0.3 cent a pound to 
0.2 cent a pound. 

The coalition was beaten only in its efforts to scale the rates on the hydro- 
carbon group of chemicals. An amendment offered by Mr. Barkley for a 
reduction from 6 cents a pound and 30% ad valorem to 6 cents a pound and 
20% in the duties on hydrocarbon derivatives, including solvents, fermen- 
tation chemicals and other synthetic products, was defeated by a vote 
of 40 to 38. 

Senator Hatfield, Republican, of West Virginia, referred to the produc- 
tion of these chemicals as ‘‘a real infant industry.”’ Eight Democrats 
joined the regular Republicans on the vote. 

Senator Harrison, Democrat of Mississippi, then attempted to force 
@ reduction in the duty on ethlene glycol, proposing a rate of 20% ad 
valorem instead of the rates of 6 cents a pound and 30%, as proposed by 
the Finance Committee, but his amendment was defeated 41 to 34. 

Consideration of the chemical schedule will be resumed to-morrow. 
Upon its completion the Senate will take up the earthenware schedule for 
individual amendments. 


In making further cuts in the chemical tariffs on Feb. 6, 
the Senate also on that day reconsidered its previous action 
with regard to the duty on camphor, as is indicated in the 
following which we take from the Feb. 6 dispatch to the 
““Times’’: 

Asserting that the naval stores producers of the South needed protection, 
Senator Harrison, Democrat, of Mississippi, argued that a rate of at least 
5 cents a pound should be levied on synthetic camphor te provide a better 
market for turpentine, which is an element in the productien. 

The House bill fixed a duty of 1 cent a pound, as compared with the exist- 
ing rate of 6 cents. The Senate Finance Committee put the duty at 6 
cents, but this was reduced to 1 cent upon initial consideration of the item 
on the Senate floor several weeks ago. 

Effort made by Senator La Follette, insurgent, of Wiscensin, to sustain 
the 1 cent rate was the immediate cause of the clash. 

Finally, by a vote of 48 to 29, the Senate adopted an amendment offered 
by Senator Kean, Republican, of New Jsersey, making the duty 5 cents a 
pound, which Mr. Harrison said would be acceptable to him. Thirty-six 
Republicans, including Senators Schall and Pine, coalition members, and 
12 Democrats, Senators Broussard, Copeland, Fletcher, Harrison, Heflin, 
Hawes, Kendrick, Ransdell, Stephens, Trammell, Wagner and Walsh of 
Massachusetts, were for the Kean amendment. Ten independent Republi- 
cans and 19 Democrats opposed it. 


From the same account to the ‘“‘Times’’ (from Washing- 
ton Feb. 6), we take the following: 

Further cuts into the proposed duties in the chemicals schedule, effected 
by the coalition despite a bitter clash in one instance among the Democrats, 
and a morning conference by regular Republicans to consolidate their 
ranks were among to-day’s developments in the Senate’s consideration of 
the tariff bill. 

Responding to a call issued by Senator Watson, the party floor leader, 
a majority of the Republican regulars met prior to the opening of the 
session to exchange ideas as to their course, in view of the determination 
of the coalition to write the bill to suit itself. Agreement was reached to 
insist upon roll-calls to put the Progressives and the Democrats on record 
on practically every item in controversy, so that there might be no doubt 
as to where the responsibility lies. 

Some of the regulars are understood to have expressed the opinion that 
industrial rates were being scaled in such a manner that the bill in any 
event would die in conference because of House opposition. Mr. Watson’s 
motive in calling the conference was to check the spread of this defeatist 
attitude. 

While he is in a pessimistic frame of mind as to the bill, Mr. Watson has 
given President Hoover assurances that every effort will be made to get 
it before the conference committee at the earliest possible date and take 
up the task of revising the measure in the negotiations between the two 
branches. Mr. Watson said he believed it would not be possible to reach a 
vote in the Senate on the bill as a whole, however, before Feb. 25. 


Votes on Roll-Calls Are Close. 

On the roll-calls, of which there were 8 during the day, the votes, with 
one exception, were close, but in favor of the coalition. 

The exception was on the synthetic camphor item, which caused the row 
among the Democrats. The coalition split on it and Senator George, 
Democrat, of Georgia, lectured his colleagues from the South for voting 
for an industrial duty that he regarded as too high. 


The Changes Effected. 

In the changes effected by the coalition, baking soda and sodium car- 
bonate or soda ash, on which the present duties of 44 cent a pound were 
retained by the House and Finance Committee, were put on the free list. 

Borax also was transferred to the free list. The House and the Finance 
Committee has kept the present rate of % cent a pound. 

The House and Finance Committee rate of 234 cents a pound on sodium 
formate was reduced to the present 2 cents a pound. The duty on sodium 


oxalate was cut from 314 cents a pound to 25% ad valorem of existing law. 

The duty on silicate and sodium thiosuiphate was fixed at % cent a 
pound, instead of 4 cent, as at present and as voted by the House and the 
Finance Committee. The duty on formaldehyde solution, 
was reduced from 2 cents to 144 cents a pound. 


or formalin, 
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“Let no man condemn the Hawley bill as it came from the House,”’ Mr. 


George continued, “if he is able to boost the Hawley rates on synthetic 
camphor, which must be used in one form or another, which does enter in 
some form or another into the products which so many American people 
use, 400% above the rates carried in the Hawley bill.” 


Our reference a week ago to the Senate action on the tariff 
bill appeared on page 737. 








Resignation Of William Howard Taft As Chief Justice Of 
U. S. Supreme Court—Charles Evans Hughes Named 


As Successor. 


Owing to impaired health William Howard Taft has re- 
signed as Chief Justice of the United States Supreme Court. 
Following the acceptance of the resignation on Feb. 3, Presi- 
dent Hoover named Charles Evans Hughes as Chief Jus- 
tice. Mr. Hughes was formerly Associated Justice of 
Supreme Court, but resigned in 1016 at the time he 
was Republican candidate for President. Regarding the 
resignation of Mr. Taft we quote the following from Wash- 
ington, Feb. 3, appearing in the New York “Journal of 
Commerce” : 


Chief Justice Taft’s resignation came as a distinct surprise at the 
Capitol, it having been anticipated that after a rest at Asheville he 
would return to the bench greatly improved in health. The resignation 
og mg at the White House earlier in the day by his son, Robert 

- Latt. 

Former President Taft was weakened by shock of the death of his 
brother in Cincinnati recently, but it was thought that a rest would 
restore his health. His personal physician issued a statement saying 
that the former President was “very weak and was not improving.” 

At the Department of Justice it was announced it was understood that 
on the confirmation of Mr. Hughes as Chief Justice his son, Charles 
E. Hughes, Jr., would resign as Solicitor-General. 

Mr. Hughes has enjoyed a distinguished career as a public man. 
Prior to his appointment by former President Taft to the Supreme Court 
bench he was Governor of New York. He resigned in 1916 to become 
Republican candidate for President, having been defeated by Woodrow 
Wilson. He was Secretary of State under both President Harding and 
President Coolidge. Mr. Hughes is at present one of the justices of 
The Hague tribunal of the Court of International Justice. He became 
well acquainted with President Hoover in the Harding and Coolidge ad- 
ministrations when the President was Secretary of Commerce. 


According to the “United States Daily” of Feb. 5, the 
White House made public Feb. 4 a letter from President 
Hoover accepting the resignation of William Howard Taft 
as Chief Justice of the Supreme Court of the United States, 
which was delivered earlier in the day. The letter follows: 

“‘My dear Mr. Chief Justice: I was deeply pained at receiving your 
letter of resignation today. For some time I have nm aware of the 


shock you received to your health and have been fearful lest this event 
should occur. 

“In —— your resignation I would like to add my personal appre- 
ciation of the long and distinguished service of a great American to his 
country. Yours faithfully, HERBERT HOOVER.” 


The President in announcing the acceptance of the res- 
ignation paid the following tribute to Mr. Taft: 
_ “The Chief Justice has given an almost unparalleled career to the 
highest responsibilities in the Nation. He leaves his great trust as Chief 


Justice not only with universal esteem and gratitude but with the. affec- 
tion of the whole American people.” 


The New York “Times” account from Washington, Feb. 
3 said: 

Chief Justice Taft was 72 years old on Sept. 
be 68 on April 11. 

Chief Justice Taft, who will continue to draw full pay of $20,500 a 
year while on the retired list, is on his way to Washington from Ashe- 
ville, N. C., where he recently went for the benefit of his health. There 
is reason to believe that the retiring chief justice is seriously ill. His 
impaired physical condition was the sole reason for his resignation. 


Upon his return to Washington from Asheville on Feb. 
4, Mr. Taft was carried from the train, according to the 
“Times” which stated: 


Concern over the state of health of the Chief Justice was evinced by 
Dr. Francis R. Hagner, his personal physician, who accompanied him 
from Asheville, and Dr. Thomas A. Clayton. They conducted an ex- 
amination of the distinguished patient for an hour before issuing a 
statement at 1:15 P. M. 

The statement read: 

“‘For some years Chief Justice Taft has had a very high blood pres- 
Sure associated with general arteriosclerosis and myocarditis. He has a 
chronic cystitis, no fever and suffers no pain. His present serious condi- 
tion is the result of general arteriosclerotic changes.” 

Arteriosclersis is the scientific term for hardening of the arteries and 
a general break-down of the circulatory system, while myocarditis is an 
inflammation of the muscular tissue of the heart. Both have a debili- 
tating effect, and their presence, combined with the fact that Chief 
Justice Taft is past 70 years of age, was generally considered as a grave 
indication. 

It was generally remarked, also, that this illness was not of sudden 
nature, but has been cumulative, reaching its climax with the sudden 
decision to bring the chief justice to Washington. 

After the bulletin of earlier in the day, which pointed out the serious- 
ness of Mr. Taft’s illness, physicians held another consultation late this 
afternoon and issued this bulletin at 7:30 o’clock tonight: 

As previously reported the Chief Justice’s condition is due to 
arteriosclerotic changes. He has no fever, no pain and his heart is 
acting well. 

He is more alert and we feel he is a little better than this morning. 

Dr. THOMAS A. CLAYTOR, 
Dr. FRANCIS R. HAGNER, 
Dr. WILLIAM S. THAYER. 


15. Mr. Hughes will 


Mr. Hughes, following his appointment as Chief Justice, 
indicated his intention to resign his World Court post. 








Text of Decision of U. S. Circuit Court of Appeals Hold- 
ing Interest Paid on Money Borrowed to Carry 
Municipal Bonds Is Deductible in Computing 
Federal Income Tax. 


According to J. S. Seidman, tax expert of Seidman & Seic- 
man, certified public accountants, large amounts of income 
taxes will have to be refunded, perhaps even greater 
amounts will be saved by taxpayers in the future, and the 
attractiveness of tax-exempt bonds considerably enhanced, 
by reason of the decision just handed down by the Circuit 
Court of Appeals, holding that interest paid on money to 
buy or carry such securities is deductible in the bondhold- 
er’s tax returns. Mr. Seidman says: 


“As a result of the court’s ruling it will now be possible for a man to 
cut down his income tax bill materially, if not wipe it out entirely, by the 
simple expedient of buying tax exempt securities on borrowed funds. As- 
suming that the interest rate on the loan is the same as the interest yield 
from the bonds, the cost of carrying will be taken care of by the income. 
However, with the income not taxable, whereas the income paid is deduct- 
ible, an obvious tax advantage results that can serve as an offset against 
items that would otherwise have to be declared and taxed. 

“This method of saving taxes will undoubtedly appeal to many as the tax 
exempt securities, especially the short terms, enjoy a stable market, and 
hence there is very little risk involved. It is made even more attractive 
by the recent decision of the courts declaring that not only is the interest 
from State and municipal bonds tax exempt, but also the profit on the sale 
of such securities. 

“It was to frustrate just such a plan as the one outlined that Congress 
inserted in all the income tax laws passed since the war, a provision that 
interest paid to carry tax exempt bonds shall not be deductible. However, 
the Circuit Court sustaining the lower court holds, in the case of Nauts v. 
layton, that such a provision is unconstitutional, in that it discriminates 
against tax exempt bonds, and subtly deprives the holder of the very ex- 
emption for which he has lawfully contracted. The Government will un- 
doubtedly appeal to thhe United States Supreme Court, but the likelihood 
is that the decision will be affirmed, in view of the fact that both lewer 
courts based their conclusions on a ruling of the Supreme Oourt in a case 
regarded as analogous.” 


The First National Old Colony Corp. makes available 
as follows, under date of Jan. 31, the decision of the Circuit 
Court in the case of Nauts vs. Slayton: 


CHARLES H, NAUTS, COLLECTOR OF INTERNAL REVENUE, APPEL- 
LANT, v. W. L. SLAYTON, APPELLEE 

United States Circuit Court of Appeal, Sixth Circuit. No, 5437 decided 
December 6 1926. Appeal from the United States District Court, Nor- 
thern District of Ohio, Western Division. 

The interest paid in 1922 by dealer in securities on money borrowed to 
buy and carry municipal bonds is held to be deductible. See Art. 141 at 
Par. 171 Vol. 1. 


AFFIRMING DISTRIOT COURT DEOISION 

Before Moorman and Hicks, Circuit Judges and Simons, District Judge. 

Simons, District Judge: This action is to determine the applicability of 
provisions of the Revenue Act of 1921, to admitted facts, and their consti- 
tutionality as applied. For convenience plaintiff in the court below, and 
appellee here, will be referred to as the taxpayer; the defendant below as 
the collector. 

During the year 1922 the taxpayer was engaged in the business of buying, 
selling and dealing in Municipal bonds. During that year he received as 
interest from bonds owned by him $65,720.06. During the same period 
he paid as interest on money borrowed to buy and carry such bonds the 
sum of $78,153.84. In his return for the year he excluded from his gross 
ineome the interest from the bonds, for reason that such income was exempt. 
He deducted interest and paid during the year and set it off against profit 
made upon the sale of bonds. Upon audit of his return, the Treasury Depart- 
ment disallowed the deduction of interest paid and assessed additional taxes 
based upon a recomputation of his income after the disallowance of such de- 
duction. These additional taxes were paid. Claim for refund was duly filed 
and rejected, and the taxpayer sued for the purpose of recovering the paid 
additional tax. To the taxpayer’s petition the defendant demurred. The 
Court overruled the demurrer, and upon failure of the collector to plead 
entered judgment in favor of the taxpayer and as against the collector for 
the amount claimed. This appeal is taken by the collector to review the 
judgment. 

The Treasury Department in disallowing the taxpayer’s deduction of in- 
terest paid, and in assessing an additional tax, assumed to act under the 
authority of sections 213 and 214, of the Revenue Act of 1921. Seetion 213, 
defining gross income, specifically exempts interest upon obligations of a 
State, Territory, or any political subdivision thereof. Section 214-a pro- 
vides that in computing net income there shall be allowed as deductions, 

22. All interest paid or accrued within the taxable year on indebtedness, 
except on indebtedness incurred or continued to purchase or carry obligations 
or securities, . the interest upon which is wholly exempt from taxation 
under this title.” 

The taxpayer bases his right to recovery upon two main contentions. 
First, that he is not an investor in tax exempt securities, but a dealer; that 
the section is intended to reach only those who invest in tax exempt secur- 
ities for the purpose of producing non-taxable income, and that as his 
primary purpose is to produce taxable income, to wit, the profits made 
upon the purchase and sale of tax exempt securities, and that as such 
primary purpose is set up in his petition and admitted by the demurrer, 
Section 214 a2 is not applicable to him. Furthermore, that in his case the 
interest paid ought not be treated purely as interest, but as one of the legit- 
imate and necessary expenses of doing business, to be deducted frem gross 
income in order to ascertain his net income. Secondly that if the statute 
is applicable to him, it is unconstitutional, as imposing a burden upon the 
obligations and securities of a State or its political subdivision. 

The District Judge held that the statute did not apply to admitted facts ; 
that so to apply it would make the enactment unconstitutional, and that it 
is susceptible to a reasonable construction to avoid unconstitutionality. 








Were there any ambiguity in the language of the section, such rule of stat- 
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utory construction might be here considered, but we find none. The terms 
of the section are plain, and being clear the letter of the law must control. 
We pass over also without detailed consideration the contention that the 
interest paid must be treated, not as pure interest, but as one of the elements 
in the cost of doing business. Even were we to consider that there are here 
present the special circumstances under which interest may be treated as 
among the “ordinary and necessary expenses’”’ suggested by the Supreme 
_ Court in Anderson v. 42 Broadway Company, 239 U. S. 69, it is clear from 
the circumstances of this particular case that the only interest paid that 
could be so treated would be the excess of interest paid over the amount of 
interest received. Manifestly this is not the interest here in question, nor 
upon the disallowance of which this suit is based. The taxpayer herein 
is seeking to recover all of the additional tax computed upon the disallowance 
of a deduction of all of the interest paid. We come then to the disputed 
constitutionality of the statute. The taxpayer relies upon and the collector 
challenges the holding of the Supreme Court in National Life Insurance 
Company v. United States, 227 U. S. 508, as authority for the invalidity 
of the section herein considered. In that case the Court was called upon to 
deal with Section 245-a of the Revenue Act of 1921. The section provided: 

“‘a-That in case of a life insurance company the term net income means 
the gross income less- 

‘1. The amount of interest received during the taxable year which under 
the paragraph (4) of subdivision (c) of Section 213 is exempt from taxation 
under this title (interest on tax exempt securities) : 

“2. An amount equal to the excess, if any, over the deductions specified 
in paragraph (1) of this subdivision of four per centum of the mean of the 
reserve fund required by law and held at the beginning and end of the tax- 
able year.” 

The petitioner therein maintained that the result of the collector’s action 
in deducting from the four per cent of the mean of the reserve fund an 
amount equal to the petitioner’s income from tax exempt securities was 
unlawfully to discriminate against it and really to exact payment on ac- 
count of its exempt securities, contrary to the Constitution and laws of the 
United States, and also that diminution of the ordinary deduction of four 
per cent of the reserve because of interest received from tax exempt securities 
in effect defeated the exemption guaranteed to their owners, The Court 
held that one may not be subjected to greater burdens upon his taxable 
property solely because he owns some that is free. No device or form of 
words can deprive him of the exemption for which he has lawfully contrac- 
ted. Also, that the Congress has no power purposely and directly to tax 
State obligations by refusing to their owners deductions allowed to others. 

The collector here seeks to distinguish the situation with respect to tax 
exempt securities provided for in Section 245 from that in Section 214. He 
contends that the statute involved in the Insurance Company case gives to 
all taxpayers exactly the same deduction; that no one is entitled to deduct 
the interest which he pays to purchase or carry municipal bonds, and on 
the other hand, that everyone is entitled to deduct all other interest. In 
our judgment the situation created by the two sections with respect to the 
the taxation of tax exempt securities is the same, and the applicable prin- 
cipal identical. To deprive the taxpayer of the right to deduct from gross 
income interest that he has paid during the taxable year because that 
interest was paid on money borrowed to purchase tax-exempt securities is, 
looking through form to substance, directly to tax the interest of such 
securities, and so not within the power of Congress to authorize. It is 
important to note that the Supreme Court in the National Life Insurance 
case considered the deduction of tax exempt interest from the 4% allowance 
a direct and purposeful tax upon a State obligation, and did not rely upon 
any rule to the effect that what Congress may not do directly it cannot 
do indirectly. This renders unnecessary a consideration of those cases 
wherein the exercise of the Congressional authority to tax more or less 
remotely affected the sale of State securities, or remotely or incidentally 
impaired the borrowing power of the State. Typical of such cases is 
Plummer vs. Coler, 178 U. 8. 115; Florida vs. Mellon, 273 U. S. 12. 
As we shall see presently, the tax in the instant case is even more obviously 
a direct tax upon the income of State obligations than was the tax in the 
insurance case. 

In the latter it was argued in able dissenting opinions that the 4% 
deduction allowed to insurance companies was not given to them as a 
matter of right; that the allowance of a deduction of 4% of the mean of 
the reserve was, as Mr. Justice Brandeis put it, a favor, and as Mr. 
Justice Stone expressed it, a matter of grace, or a bounty, and in their 
dissenting opinions (Mr. Justice Holmes concurring with Justice Brandeis), 
they saw no constitutional reason why in granting a favor or a bounty 
the Congress could not lawfully take into consideration an exemption 
already possessed by the holders of tax-exempt securities, every insurance 
company holding such tax-exempt being permitted by the statute to 
deduct the interest therefrom to the full extent received. In the instant 
case there is involved no such act of grace on the part of the Congress. 
There is taken from the taxpayer something which every other taxpayer 
is allowed, namely the privilege of deducting interest on borrowed money 
from gross income. It is not a case of making him a gift, and then 
adjusting the size of the gift to that which he already possesses. To 
refuse to allow the taxpayer to deduct his interest in effect results in the 
taxation of something which is not income. We do not here question the 
power of Congress to make gross income the criterion of a taxpayer’s 
liability, but this it has not done. The settled policy of the Government, 
in this and other income tax statutes, has been to make net income measure 
the taxpayer’s liability. 

In arriving at the conclusion indicated we have not been at all influ- 
enced by the holding in Bunn vs, Willcuts, Collector, 29 Fed. (2nd) 132 
(at D-9052, herein), a decision of the District Court of the District of 
Minnesota, to which the taxpayer has specifically called our attention. In 
that case there was a holding that not only was the interest from municipal 
securities exempt from Federal taxation, but also that profit made from 
the purchase and sale of such securities is likewise exempt. Even were 
we to consider the question as not foreclosed by the holdings of the Supreme 
Court in Plummer vs. Coler, 178 U. S. 115; Orr vs. Gilman, 183 U. S. 278, 
it is not now before us. Here no question is raised as to the taxability 
of profits made in the purchase and sale of municipal bonds. Such profit 
was included in gross income, and the tax paid upon it is not herein 
sought to be recovered. Indeed the petitioner’s argument in support of the 
contention that the statute does not apply to him is founded upon the claim 
that the primary purpose of his borrowing was to produce taxable income, 
and not tax-exempt income. 

In view of Section 1403 of the Act, it is necessary to go no further than 
did the Court in the National Life Insurance ease, and so to hold that 
the disallowance of interest paid and the additional tax assessed against 
the taxpayer based upon such disallowance cannot be given effect as 
against the taxpayer under the circumstances here disclosed. He was 


lawfully entitled to the judgment obtained in the Court below, and 
It is hereby affirmed. 





Robert Moses, Moreland Commissioner in City Trust 
Investigation, Criticizes Reports Submitted to Gov. 
Roosevelt of New York By Legislative and Executive 
Commissions Inquiring into State Banking Laws. 


In answer to requests from several newspapers for a state- 
ment regarding the reports of the Executive Legislative 
Banking Commissions recommending changes in the New 
York Banking laws, Robert Moses, Moreland Commissioner 
in the City Trust Investigation, made the following state- 
ment on Feb. 4: 

“{ am disappointed at the outcome of the City Trust investigation—not 
so much over the failure to fix criminal responsibility which has been 
whittled down by skilful lawyers and indifferent prosecutors to almost 
nothing; but primarily over the failure of both investigating commissions 
to bring forward a single constructive suggestion for the prevention of 
similar conditions in other institutions. The banking profession is not 
easy to regulate. It prefers to go along on the caveat emptor theory. 
Little and big, all banks and bankers naturally hang together in opposition 
to public control. Strike one link and the whole chain shivers. 

In the final analysis I suppose we must attribute the failure of the 
City Trust investigation in definite results, to lapse of time and public 
indifference. A few newspapers arouse public interest, the entire press takes 
up the hue and cry, the spotlight is thrown on an otherwise obscure corner, 
an investigation is made. Then time passes; other subjects absorb public 
attention; and finally the very incidents and names which were common 
talk a few months ago are forgotten. 

This is precisely what sharp lawyers for the defendants depend on in 
criminal prosecutions; and conservative men identified with finance who 
do not like investigations anyway and want things left as they are, who 
fear a further shock to public confidence, who have their friends and con- 
nections, are also ready to take advantage of the short memory of the 
general public, the skill of criminal lawyers, the apathy of prosecutors 
and the complacence of legislative bodies. 

As to the two reports recently made public, I have no feeling whatever 
over the failure of the Executive and Legislative Commissions to adopt 
the particular recommendations suggested by me and my associates, but 
the problems involved are real problems and they deserve fair considera- 
tion and not airy contempt. For example, it is simply puerile and stupid 
for commissioners, whatever their business affiliations may be, to dis- 
miss the whole question of protecting savings and thrift accounts in other 
than savings banks by the bland statement that all accounts are safe in 
safe banks; or to dispose of the entire problem of regulating investment 
trusts by hinting darkly that regulation will lead to speculation in the 
stocks of such companies. 

I make the prediction now that when public interest in this subject is 
aroused again, as it surely will be, these two reports will come back to 
haunt the gentlemen who wrote them.” 

The reports were referred to in our issue of Feb. 1, 


page 729. 





Creditors of Clarke Brothers to Reesive 5% Dividend. 
—Payments on Claims Filed and Allowed Will Be 
Made in Two Weeks, Referee Announces. 


A 5% dividend on claims of general creditors which have 
been filed and allowed in the Clarke Brothers’ bankruptcy 
will be declared this week, John L. Lyttle, referee in bank- 
ruptcy, announced on Jan. 28. In reporting this the New 
York “Times” of Jan. 29 stated: 


The dividend will be ready for distribution within two weeks, he said. 
The amount of the dividend has not been determined. About 2,500 creditors 
will be benefited. 

Mr. Lyttle said the dividend would not apply to the ‘‘so-called reclama- 
tion claims” still pending before him, the amount of which he was not 
able to estimate. All filed claims, including both the general and the 
reclamation claims, he asserted, represented a total of about $4,500,000 or 
$5,000,000. 

A meeting of all creditors will be held in Mr. Lyttle’s office at 299 
Broadway at 10 o’clock Monday morning. 

Fred Young Presley, President of the National Investors’ Corporation, 
who has completed his testimony before Mr. Lyttle, will sign the testi- 
mony on Feb. 5. He admitted on the stand yesterday that John W. Cutler, 
who was associated with James Rae Clarke, former head of Clarke Brothers, 
had aided him “‘indirectly’’ in obtaining the support of banks in Syracuse 
and Rochester, N. Y., to a plan for an investment trust. 


Reference to the Park Row Trust Co. in which de- 
positors are said to have been allotted stock, was made 
last week, page 741, in our items about “Banks, Trust Com- 
panies, etc.” 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Arrangements were reported made this week for the trans- 
fer of a New York Stock Exchange membership for $395,000. 
The last preceding sale was for $390,000. 


—e—_- 

As was noted in our issue of Feb. 1, page 741 the directors 
of the Underwriters Trust Co. and of the Sixth Ave. Bank of 
New York have approved a plan for the merger of the institu- 
tions under the name of Underwriters Trust Co. A meeting 
of the stockholders of the Underwriters Trust will be held 
Feb. 11 to act on the proposal. The present office of the 
Sixth Avenue Bank will be continued as a branch office. The 
combined bank will have total resources of $8,348,000 of 
which the Underwriters Trust Co. will contribute $3,514,000 
and the Sixth Avenue Bank $4,834,000. The consolidation 
will be effected through the exchange of 44 shares of capital 
stock of Underwriters Trust, $20 par value, for each share 
of capital stock of the Sixth Avenue Bank, $100 par value 
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now held. To provide for this exchange, the Underwriters 
Bank will increase its outstanding capital stock from 50,000 
shares to 83,750 shares. The Underwriters Trust is one of 
the city’s youngest banking institutions, having opened its 
doors Nov. 26 1929. In announcing the merger terms, 
Horatio N. Kelsey, president of the Underwriters Trust, and 
Christian W. Korell, President of the Sixth Avenue Bank, 
issued the following statement: 


The merger of the Underwriters Trust Co. and the Sixth Avenue Bank 
of New York into the Underwriters Trust Co. brings to the Trust company 
a successful banking organization and personnel, and an up-town office, 
with substantial deposits, in an advantageous location. It gives the Bank 
trust powers, and a downtown office, and through the consolidated institu- 


tions, the increased resources will afford better facilities for the depositors 
of both institutions.”’ 


It is contemplated that Mr. Kelsey will be Chairman of the Board and 
Mr. Korell will be President. 


——-—- @ ——— 

The directors of the Chatham Phenix National Bank & 
Trust Co. of New York this week appointed Osmond W. 
Cooke an Assistant Cashier. Mr. Cooke recently resigned 
as Assistant Cashier of the Central National Bank, and will 
be at the new Grand Central Branch in the Lincoln Building 
on 42nd Street, which is to be opened on March 1. 

——  e—- 

At the regular meeting of the board of directors of the 
City Bank Farmers Trust Co. of New York held this week, 
Edward J. Boyd and Harry D. Sammis, Trust Officers, 
were elected to the office of Vice-President. Both officers 
have been connected with the trust company for many 
years. Mr. Boyd entered the employ in 1909, and was 
appointed Assistant Secretary in 1917 and Trust Officer in 
1921. Mr. Sammis entered the employ in 1891; was ap- 
pointed an Assistant Cashier in 1905; Assistant Secretary in 
1915 and Trust Officer in 1921. 


—o——. 

Michael L. Jalkoff, for many years identified with the 
banking and fur industry, has become a Vice-President of 
the Bank of United States of New York, and on Feb. 3 as- 
sumed his new duties at the Seventh Ave. and 28th Street 
branch office of that bank. Mr. Jalkoff retired on Feb. 1 
as a Vice-President of the International Germanic Trust Co. 
to accept his new position. Mr. Jalkoff is the onwer of the 
firm of Jalkoff Bros., Inc., furriers. He is a former director 
of the Century Bank and of the Dewey Bank and a former 
member of the advisory board of the Manufacturers’ Trust 
Co. Mr. Jalkoff is Treasurer of the Wholesale Furriers 
Association, of the Fur Foundation and of the Charity Chest 
of the Fur Trade. 


——e——— 

“Harry T. Hall, Vice-President of the Bank of the Manhat- 
tan Trust Co. of New York, died suddenly in the Presby- 
terian Hospital in Chicago on Feb. 1. Mr. Hall was in Chi- 
cago on a business trip and his death resulted from heart 
disease. Mr. Hall was 50 years of age. He was born in 
East Liverpool, Ohio, and entered the banking business 
there; in 1910 he assisted in establishing the Dollar Savings 
Bank of that city. Later he became Treasurer of Colum- 
biana County, in which East Liverpool is located. In 1912 
he became Superintendent of Banking for Ohio under the 
late Governor Willis, and held this office until 1916. In 
1916 Mr. Hall was elected Vice-President of the Merchants’ 
National Bank, at 42 Wall Street. When the Merchants’ 
Bank merged with the Bank of the Manhattan Company in 
1920 Mr. Hall continued as Vice-President. In December 
the Bank of the Manhattan Company became the Bank of 
the Manhattan Trust Co. 


——- ¢——_ 

George F. Baker, Chairman of the First National Bank, 
left New York on Feb. 5 for his annual midwinter trip to 
Jekyl Island, Ga. He was accompanied by E. E. Loomis, 
President of the Lehigh Valley RR. 


——- @—_—_- 

Harry H. Revman was on Feb. 4 elected Chairman of 
the Board of the Times Square Trust Co. of New York, to 
succeed Bernard Reich, resigned. Mr. Revman was Presi- 
dent of the Seventh National Bank for five years prior to 
its merger with the Municipal Bank & Trust Co. John H. 
Brennan continues as President of the Times Square Trust 
Co., to whose board the following new directors were added 
at this week’s special meeting: Julius Blauner of Simons, 
Blauner & Co., members of the New York Stock Exchange; 
Ww. A. Buckner of Barron G. Collier & Co., Ine., and T. T. 
Haldane, Vice-President of the Times Square Trust Co. 

—@e——. 

Effective Jan. 27, The Lincoln National Bank & Trust 
Co. of Syracuse, N. Y., changed its title to Lincoln National 
Bank & Trust Co. of Syracuse. 


Clayton C. Chase, a Vice-President of the City Bank & 
Trust Co. of Hartford, Conn., since 1924, was made Presi- 
dent of the institution at the weekly meeting of the directors 
on Feb. 5, to succeed Le Roy Campbell, who recently be- 
came President of the Chemical National Associates of New 
York, according to the Hartford ‘“‘Courant’’ of Feb. 6. Mr. 
Chase, the new President, was born in Danielson, Conn. 
After being graduated from the Danielson High School, he 
began his banking career in the Windham County National 
Bank of Danielson, where he remained until 1913, when he 
entered the employ of the City Bank & Trust Co. of Hart- 
ford. In 1919 he was appointed Junior Officer of the insti- 
tution, Cashier in 1922 and Vice-President in 1924, upon 
the appointment of Mr. Campbell to the Presidency. Mr. 
Chase is a director of the Wethersfield Bank & Trust Co., 
the Jewett City Trust Co. and the City Company of Hart- 
ford, Inc., and the Silent Glow Oil Burner Co. 

a 
The following letter has come to us regarding a paragraph 
in our items about banks and trust companies in our issue 
of Feb. 1, page 742. 
LEE, HIGGINSON & COMPANY 


70 Federal Street, Boston 
February 5 1930. 
William B. Dana Company, 
138 Front Street, 
New York, N. Y. 
Dear Sirs: 
In the Feb. 1 issue of The Commercial & Financial Chronicle, page 742 
second column, there is an item in regard to the changes made in the 
personnel of the Lee, Higginson Trust Co. of Boston at their recent annual 
meeting of directors. In the last sentence it is stated that Mr. Cotting 
resigned as President of the company because of his desire to give his time 
to the office of Executive Secretary of the New England RR. Committee. 
We wish to correct this statement and also to correct the statement that 
Mr. Charles E. Cotting has resigned from the Trust company. At that 
meeting Charles E. Cotting, who had previously been the President, was 
elected as Chairman of the Executive Committee. David H. Howie, 
previously Secretary, was elected Vice-President and Secretary but re- 
signed because he wished to give his time to the office of Executive Secre- 
tary of the New England RR. Committee to which he was recently elected. 
Yours very truly, 
LEE, HIGGINSON & CO. 
——-@e—_ 

According to the Boston “Transcript” of Jan. 30, the Old 
Colony Trust Associates has purchased for cash control of 
the Canton Trust Co. of Canton, Mass., at the price of $300 
a share. Directors of the Canton Trust Co. will recommend 
to all stockholders the sale of their stock at the same price, 
it was announced. 

—o——_ 

That the directors of the Federal Trust Co. of Newark, 
N. J., had on Jan. 22 approved an agreement by which the 
Vailsburg Trust Co., Vailsburg, N. J., will become a branch 
of the Newark bank was reported in the New York “Times” 
of Jan. 23. The directors of the Vailsburg Trust Co. had 
already approved the merger, it was said. Under the con- 
solidation plan one share of Federal Trust Co. stock will 
be exchanged for one of Vailsburg Trust Co. stock. Both 
stocks have par values of $25 a shate. Resources of the 
Vailsburg Trust Co. exceed $3,000,000, while those of the 
Federal Trust Co. are more than $48,000,000. A branch 
office at 18th Avenue and Metbrose Street, Newark. Its 
acquisition will give the Federal Trust Co. four branches. 

—_—-e——_ 

That Walter J. Connolly, for the past 28 years Assistant 
Secretary and Assistant Treasurer of the Commercial 
Trust Co. of New Jersey, Jersey City, N. J., at the main 
office of the bank, 15 Exchange Place, Jersey City, was 
requested to resign on Jan. 11 because of alleged embezzle- 


ment of the bank’s funds, was ‘reported in the “Jersey Ob- 


server” of Thursday, Jan. 30, which, continuing, said: 

Connolly, who is well known and well liked at the institution, is making 
restitution, and consequently no criminal charge has been made against 
him. His entire shortage in the bank is covered by a surety bond. 
While the amount of his defalcations has not been made known, it is said 
to run into the thousands. 

Connolly, who lives at 198 Claremont Avenue, is said to be another 
unfortunate vietim of the recent Wall Street crash, having taken the 
bank’s funds to “play the market.” 

President William J. Field of the Commercial Trust Co. refused to 
comment upon the matter this morning, except to say for publication: 
“I am going to give this man a chance.” 

It is also said the surety company will not prosecute, as Connolly has 
promised to make full restitution. 





ietipuee 

It is learned from the Newark ‘“‘News’’ of Feb. 1 that 
Preston T. Kelsey has been promoted from special repre- 
sentative of the trust department of the Bank of Montclair, 
Montelair, N. J., to a Vice-President, and John A. Barben 
has been advanced to the Cashiership of the institution. 
Mr. Kelsey will continue to devote his time to the trust de- 





——e— 


partment. Until two years ago he was United States 
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manager of the Sun Insurance Co. of London. Mr. Barben 
has been connected with the bank twenty years, starting 
as a messenger. He succeeds Edwin B. Holmes as Cashier, 
a post Mr. Holmes had held since 1898. He resigned as 
Cashier at the last meeting of the board, but continues as 
First Vice-President, an office he hs held for the past ten 
years. 
——@——— 

At a regular meeting of the directors of the Provident 
Trust Co. of Philadelphia, held Jan. 23, Charles J. Shull 
and L. Carlton were appointed Assistant Trust Officers. 


——o-—— 

Frederick W. Kimmerle has been advanced to a Vice- 
President of the Southwark Title & Trust Co. of Philadel- 
phia, while at the same time continuing as Secretary and 
Treasurer of the institution, according to the Philadelphia 
“‘Ledger’’ of Feb. 1. 

—_——@——- 

Merritt N. Willits Jr., a Vice-President of the Corn Ex- 
change National Bank & Trust Co. of Philadelphia, died at 
his home in Germantown on Feb. 5. The deceased banker, 
who was 55 years of age, underwent an operation about three 
months ago. Mr. Willits was born in Middletown, Del. 
In 1890 he went to Philadelphia and two years later entered 
the Corn Exchange Bank. He was appointed an Assistant 
Cashier in 1900 and a Vice-President in 1910, the office he 
held at the time of his death. Mr. Willits was also a director 
of the institution. 


a Ge 

The board of directors of the Emaus National Bank, 
Emaus, Pa., announce the appointment of Robert J. 8S. Butz 
as President; James C. Kruse, Cashier; J. A. Brunner, 
Vice-President and Trust Officer, and Raymond C. Schaffer, 
Assistant Trust Officer. 

- =—-@ 

The annual meeting of the stockholders of the Marine 
Midland Corp. was held on Feb. 5 in Wilmington, Del. 
The corporation, organized last September, has acquired 
control of 17 banks in New York State with total resources 
exceeding $520,000,000. Ernest Stauffen, Jr., is Chairman 
of the Board and George F. Rand of Buffalo, N. Y., Presi- 
‘dent. Directors re-elected on Feb. 5 besides Mr. Stauffen 
and Mr. Rand were: 

George G. Allen, Duke Power Co.; John L. Clawson, Chairman of the 
Board, Clawson & Wilson Co., Buffalo; Walter P. Cooke, Chairman of 
the Board, The Marine Trust Co., Buffalo; Arthur V. Davis, Chairman 
of the Board, Aluminum Co. of America; William C. Feathers, President 
of the Manufacturers’ National Bank of Troy ; Seymour H. Knox, President, 
Marine Union Investors, Inc., Buffalo; Edward H. Letchworth, Director 
and General Counsel, The Marine Trust Co. of Buffalo; Raymond V. V. 
Miller, White, Weld & Co. 

Also George O. Muhlfeld, Chairman, Stone & Webster Engineering Corp. ; 
Bayard F. Pope, President, Stone & Webster & Blodget, Inc.; Faris R. 
Russell, White, Weld & Co.; J. F. Schoellkopf, Jr., Vice-President, Schoell- 
kopf, Hutton & Pomeroy, Inc., Buffalo; Paul A. Schoelkopf, President, 
Niagara Hudson Power Corp.; Eustace Seligman, Sullivan & Cromwell; 
Oharles Winslow Smith, President, Sherwood Shoe Co., Rochester; Harral 
S. Tenney, Vice-President, Marine Midland Corp.; Thomas A. Wilson, 
President of the People’s Trust Co., Binghamton, and Frederick W. 
Zoller, President, Union Trust Co., Rochester. 

‘ . 

Mr. Herbert F. Leisy was appointed Assistant Manager 
of the statistical department of the Union Trust Co. of 
Cleveland on Feb. 1. Mr. Leisy is a graduate of the Har- 
vard School of Business and after a short time spent in the 
offices of Pickands, Mather & Co., became associated with 
the Union Trust Co. in their statistical department. 


—e—— 

From the Cleveland “Plain Dealer” of Jan. 25 it is learned 
that a new bank is in process of organization in that city, 
under the name of the Citizens’ Bank & Trust Co., and will 
purchase three other Cleveland banks, namely, the Engi- 
neers’ National Bank (founded in 1920 by the Brotherhood 
of Locomotive Engineers), the Nottingham Savings & Bank- 
ing Co., and the Guaranty State Savings Bank & Loan Co. 
Formation of the new bank has been going on for several 
months, it was said, under the guiding efforts of C. Sterling 
Smith, Executive Vice-President of the Engineers’ National 
Bank, who will head the institution. The new bank will 
have combined capital and surplus of $3,000,000 and re- 
sources of approximately $23,000,000, and in addition will 
have an affiliated institution, the Citizens’ Securities Corp., 
capitalized at $1,000,000. The latter will take over the 
bond business of the bank. We quote from the paper men- 
tioned, in part, as follows: 

Ownership of the new bank will be vested in Cleveland business men 
and customers of the institution and will not be in the hands of any single 


organization. It will continue to receive, however, the entire business 


and loyal support of the Brotherhood of Locomotive Engineers and its 
members. 


Capital of the bank will consist of 80,000 shares, $25 par stock, and 
carry with it 40,000 no par shares of the securities company. Each bank 





share will carry an indorsement representing beneficial interest in the 
capital stock of the securities company. 

It is said that 80% of the capital has been subscribed by directors 
and stockholders of the institutions figuring in the merger and that 
the balance will be offered privately in a ratio of one share of bank and 
half a share of securities company for $50 a unit. Following that a public 
offering may be made. Application is to be filed with the Cleveland Stock 
Exchange for listing. 

“The proposed consolidation with an enlarged capital structure and 
operating under a State charter will enable us to offer improved com- 
mercial banking facilities adequate to the requirements of Greater Cleve- 
land,” Smith said. “These advantages, coupled with the convenience of 
four well located offices and the added strength of business which will 
come through our new directors and stockholders, we look forward to an 
era of consistent progress.”’ 

Directors of the Engineers’ and the Nottingham Banks have ratified the 
proposed consolidation, and stockholders of the Guaranty State Savings & 
Loan Co. on Feb. 10 will be given opporfunity of ratifying the action of 
their directors. Former Judge S. 8. Ford is President of the Guaranty 
State. 

The new bank will operate four offices, the main office will remain 
in the Engineers’ Bank Building with branches at Euclid Avenue west of 
East 105th Street, the Guaranty State office, the Nottingham office at 
St. Clair Avenue N. E. and Nottingham Road, and the Broadway office at 
Broadway and East 55th Street. It is also said that negotiations are under 
way for a downtown Euclid Avenue office. It is expected the new bank 
will be operating about March 1. 

Directors of the bank are to be 25 men known in the industrial, civic 
and commercial life of the city. 

— —@---——- 

Advices from Kokomo, Ind., on Jan. 30 to the Indianapolis 
“News” reported that on that day Thomas D. Barr, Deputy 
Bank Commissioner for Indiana, and Morris Stultz, State 
Bank Examiner, had taken charge of the Farmers’ Trust & 
Savings Bank of Kokomo, after announcing the previous 
night that the institution would not open Jan. 30. Ernest B. 
Seaward, the bank’s President, and the directors issued 
the following statement: 


“The officers and directors of the Farmers’ Trust & Savings Bank 
regret to announce that owing to heavy and unexpected withdrawals of 
deposits which have depleted their cash reserve, they find it advisable to 
close their institution and call on the State Department of Banking to 
take charge. They take this step in order to treat their customers fairly 
and impartially, and with the desire not to impair the bank’s resources 
further. For the information of the public they desire to state that the 
officers and directors have nothing borrowed from the bank directly or 
indirectly, and they will use all their best efforts to hasten liquidation 
of the assets and prompt payment to depositors.” 


The dispatch went on to say, in part: 


The bank’s statement, Jan. 4, showed total resources of $1,857,933 ; 
capital stock, $150,000; ¢surplus, $75,000; $916,000 demand deposits ; 
$134,197 demand certificates, and $221,198 savings deposits. Other 
officers are: J. W. Learner, Vice-President; Charles C. Price, Cashier, 
and W. W. Drinkwater, Secretary-Treasurer. 


—_@e——_- 

On Tuesday of this week, Feb. 4, Reuben A. Lewis Jr., 
was appointed Second Vice-President of the Continental-IIl. 
Bank & Trust Co. of Chicago, according to the New York 
‘“‘World’’ of Feb. 5. Mr. Lewis, the new Vice-President, 
who is now deputy manager of the American Bankers’ Ass’n. 
in charge of its Trust Company Division, will move to 
Chicago soon after March 1, it was stated. Mr. Lewis 
was born in Birmingham, Ala. After serving as sporting 
editor of the Birmingham Age-Herald, he became Secretary 
of the Southeastern League of Baseball Clubs, then shipping 
editor and later the chief Washington correspondent of the 
New York Journal of Commerce. In 1923 he became 
associate editor of the American Bankers’ Association Journal 
and in 1928 assumed his present duties. 

A SS 

Albert C. Lord has been appointed Vice-President of 
Foreman-State Corp., securities affiliate of Foreman-State 
National Bank of Chicago. He will be connected with the 
New York office recently opened at 52 Wall Street. Mr. 
Lord was a captain in the Air Service during the war, and 
on returning to civilian life became associated with Lee, 
Higginson & Co., in their New York office. For the past 
several years he has been Syndicate Manager of that firm. 

isda 

Associated Press advices from Fulton, Ill, on Jan. 31, 
appearing in the St. Louis “Globe-Democrat” of Feb. 1, 
stated that the Whiteside County State Bank of Fulton, an 
institution capitalized at $50,000, and with total deposits 
of $392,000, was not opened on that day by its directors, 
pending examination and adjustment of its affairs by State 
Bank Examiners. The dispatch, continuing, said: 

State Examiner L. P. McAnneney of Geneva took charge of the bank 
to-day, Jan. 31. He will be joined by Examiners R. L. Wylder and T. R. 
Earnest, both of Princeton, 

McAnneney to-day said that the bank, like many others, is handicapped 
by frozen assets, and it will be about 10 days before the examination car 
be completed and a definite statement made. 


The officers are: President, C. C. McMahon; Vice-President, Walter B. 
Parker; Cashier, John G. Dykema. The bank was opened in 1914. 


———-o———— 
On Feb. 1 the name of the Second National Bank of 
Saginaw, Saginaw, Mich., was changed to the Second 
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National Bank & Trust Co. of Saginaw. There is no 
change in the management or policies of the institution. 
According to advices from Lansing, Mich., on Jan. 31 to 
the “United States Daily,’’ the Michigan Securities Com- 
mission on Jan. 28 approved an exchange of not to exceed 
75,000 shares of stock of the Guardian Detroit Union Group, 
Inc., Detroit, with the Second National Bank & Trust Co. 
of Saginaw. The exchange would be on the basis of six 
shares of the Guardian Group for one share of the National 
Bank & Trust Co., the advices said. 
———— 9 

The respective shareholders of the National Union Bank 
& Trust Co. of Jackson, Mich., and the People’s National] 
Bank of that city, are to vote on Feb. 24 on a proposed 
consolidation of the institutions, according to advices 
from Detroit on Feb. 1, appearing in the ‘“‘Wall Street 
News’’ of Feb. 3. The dispatch went on to say: 


The new bank is to be housed in a 17-story building now under con- 
struction, with Arthur C. Bloomfield as Chairman of the Board, and 
Herbert S. Reynolds as President, according to plans. 

—@e—— 


Incident to the recent large embezzlements at the Union 
Industrial Bank of Flint, Mich. (our last reference to which 
appeared in the “Chronicle” of Dec. 28 1929), advices from 
Flint to the Detroit “Free Press’ of Tuesday of this week 
(Jan. 28) stated that following the conviction on that day 
of John S. DeCamp, former Senior Vice-President of the 
institution, by a jury which deliberated more than 17 
hours, he, and 11 other former executives and employees 
of the bank who had previously pleaded “guilty,” were 
sentenced by Judge Parker to prison terms ranging from a 
minimum of six months to a minimum of ten years, the 
maximum in each case being 20 years. In all of the sen- 
tences the Court recommended the minimum term. Those 
sentenced, it is understood, were: John S. DeCamp, 10 to 
20 years; Elton D. Graham, former Vice-President and 
Cashier; Milton Pollock, former Assistant Vice-President; 
Mark H. Kelly, former Assistant Cashier, and Russell A. 
Runyon, former Discount Manager, five to 20 years each; 
Ivan P. Christensen, former Vice-President and Assistant 
Cashier, seven and one-half to 20 years; Frank D. Montague, 
former Assistant Vice-President, three and one-half to 20 
years; James W. Barron,’ Teller, two to 20 years; A. J. 
Schlasser, Teller, one to 20 years; Robert McDonald, Robert 
B. Brown (son of the former President), and Clifford A. 
Plumb, six months to 20 years each. 

Judge Parker, the dispatch went on to say, dismissed the 
charges at the request of the District Attorney against three 
other former employees of the bank, namely, Ariell A. 
Thompson, George A. Woodhouse and Don McGregor, Frank 
D. Montague, one of the men sentenced, having told the 
Court through his attorney that the trio had acted under 
his instructions, and that he was willing to shoulder the 
blame for them. A dispatch from Flint on Jan. 28 to the 
New York “Times,” in reporting the matter, said in part: 

The Court revealed to-day (Jan. 28) for the first time the exact amounts 


of the losses that occurred in the bank when the group played the stock 
market last year. 
The 12 men embezzled a gross total of $3,693,996, and made restitution 


of $1,229,497, leaving the bank with a net loss of $2,464,498. 

Christensen, acting for himself and a pool, accounted for more than 
$2,500,000 loss. 

As Judge Parker sentenced DeCamp he denounced the whole group as 
guilty of a “‘betrayal of trust.” 


As indicated in our issue of Dec. 28, page 4085, Grant J. 
Brown, former President of the bank, is at liberty in 
$100,000 bail for alleged making of a false statement to the 
State Banking Commission. According to advices from 
Flint by the Associated Press on Jan. 28, printed in the 
New York “Times” of Jan. 29, the former President is also 
awaiting examination on a charge of embezzlement made 
subsequently. 

—--—— @- 

From the Milwaukee “Sentinel” of Jan. 24 it is learned 
that holders of more than 50% of the stock of the National 
Bank of Commerce of Milwaukee have accepted a proposal 
to join the Wisconsin Bankshares Corp., the State-wide 
banking group headed by the First Wisconsin National 
Bank. Consolidation of the Second Wisconsin National 
Bank of Milwaukee and the National Bank of Commerce, it 
was stated, will probably follow the entrance of the latter 
into the Bankshares Corporation. The Second Wisconsin, 


formerly the American National, has been affiliated with 
the First Wisconsin National Bank for some years. It is 
located at Second Street and Wisconsin Avenue. 
ing, the paper mentioned said: 


Continu- 





The merged institutions will probably be housed in the National Bank 
of Commerce quarters in the Brumder Building, West Water and Wells 
Streets, and although no official announcement has been made, it is 
believed that the personnel of both institutions will be retained. 

The combination of assets of the two banks will result in the third 
largest bank in the city, exceeded only by the First Wisconsin and the 
Marshall and Ilsley. Resources will be about $17,000,000 and deposits 
over $13,000,000. 


Herman Fehr is President of the National Bank of Commerce, and 
Alfred G. Schultz, W. G. Whyte, E. A. Reddeman and Walter O. Georg are 
Vice-Presidents. Walter Kasten (President of the First Wisconsin National 
Bank) is President of the Second Wisconsin; W. F, Myers is Chairman of 


the Board, and Roy L. Stone, Edmund Fitzgerald and Thomas M. Rees 
are Vice-Presidents. 


——— 9 

Affiliation of three more Minnesota and North Dakota 
banks with the First Bank Stock Corporation of Minneapolis 
and St. Paul was announced on Feb. 3. by George H. Prince, 
President of the Corporation. The First Bank Stock Corp., 
which is headed by the First National Banks of Minneapolis 
and St. Paul, now has grouped together 92 banks in the 
Ninth Federal Reserve District, with deposits of $366,000,000 
and total resources in excess of $459,000,000. The new 
acquisitions are the Freeborn County National Bank & 
Trust Co. of Albert Lea, the North Side State Bank of 
Albert Lea, and the First National Bank in Neche, N. D. 
A statement in the matter issued by the Corporation says, 
in part: 

The Freeborn County National Bank is a new corporation which takes 
over the assets and assumes the deposit liabilities of the Freeborn County 
State Bank. Sponsored by the First Bank Stock OCorp., it is capitalized 
at $100,000, with surplus and undivided profits of $30,000. Deposits of 
the Freeborn County State Bank as of Dec. 31 were $454,000, and resourees 
$530,000. 

Dr. W. L. Palmer, who for the past year has been President of the 
Freeborn County State Bank, will continue as President of the new banking 
corporation. James L. Sorenson, Cashier of the North Side State Bank, 
will become the Executive Vice-President of the National Bank, at the 
same time retaining his office with the North Side Bank, which will 
continue to operate as a separate unit. L. J, Paulson, Vice-President, 
and L. H. Peterson, Cashier, continue in their respective capacities. 

The North Side State Bank will continue to operate in its present 
suburban location without change in management or direction. Under 
the supervision of James ©. Nelson, its President, and Mr. Sorenson, 
Cashier, it has developed a large community business. The North Side 
State Bank is capitalized at $25,000, with surplus and undivided profits 
of $27,365.26. Deposits total $721,569.77, and resources of $773,935.03. 

A consolidation of the First National Bank of Neche and the Bathgate 
National Bank in Bathgate, N. D., is accomplished in the organization of 
the new First National Bank in Neche, for which a charter has been 
issued. Neche and Bathgate are neighboring towns in Pembina County. 
The merged bank will occupy the present quarters of the First National 
Bank of Neche. It is capitalized at $25,000, with surplus of $10,000 and 
undivided profits of $5,000. It will have a deposit of approximately 
$500,000 and total resources in excess of $600,000. K. O. Paulson of 
Bathgate, who has been President of both banks, remains as President 
of the consolidated institution, and F. L. Lewis of Neche becomes Vice- 
President and Cashier. 

—-—-@—- —- 


A charter was issued on Jan. 28 by the Comptroller of the 
Currency for the American National Bank of Kimball, Neb. 
The new institution, which represents a conversion of the 
American State Bank of Kimball, is capitalized at $100,000. 
W.S. Rodman is President and W. M. Rodman, Cashier. 


—@e——_ 

According to the Raleigh (N. C.) “‘News’’ of Jan. 31, the 
Raleigh Banking & Trust Co., Raleigh, on that day was to 
take over the Bank of Apex, Apex, N. C., about 15 miles 
south of Raleigh. The acquired bank, according to its last 
published statement (Dec. 31 1929), it was said, had a capital 
of $40,000, deposits of approximately $400,000 and total 
resources of about $500,000. A. B. Hunter was President 
of the institution and J. L. Crowder, Cashier. The Raleigh 
Banking & Trust Co., which is said to be the oldest banking 
institution in the city and county, is capitalized at $200,000, 
with surplus and undivided profits of $350,000, and has total 
resources of approximately $3,000,000. W. B. Drake Jr. 
is President; Alfred Williams, Vice-President; Harry Eagan, 
Cashier, and Miss Bertha Hellen, Assistant Cashier. 


—e——_- 

The proposed unification of the Broadway National Bank 
of Nashville, Tenn., and its affiliated institution, the Com- 
merce Union Bank, indicated in our issue of Sept. 28, page 
2016, was ratified by the stockholders on Jan. 25, according 
to the Nashville ‘‘Banner’’ of the next day. Under the new 
arrangement, it is understood, the banks continue to operate 
as heretofore under their respective titles and charters, and 
with no change in their personneis, the only difference being 
that there is now one directorate for the two institutions. 
A eombined statement of the two banks, it is understood, 
from the paper mentioned, as of Dec. 31 1929 showed capital 
of $800,000; surplus and undivided profits of $1,016,051, 
and total resources of $18,191,585. A. E. Potter is Presi- 
dent of both banks. Affiliated institutions of the two banks 
are the Commerce Union Co., Broadway Discount Corp. 





and the Harpeth National Bank of Franklin, Tenn., it was 
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stated. Officers of the two banks in addition to Mr. Potter 
are as follows: 


Broadway National Bank—Humphrey Hardison, Vice-President; D. Y. 
Proctor, Vice-President and Cashier; C. C. Potter, Assistant Vice-President 
and Trust Officer; Tavel Pickard, Assistant Vice-President; J. M. Martin, 


Assistant Cashier; Church Street office, Broadway National Bank, Tavel 
Pickard, Assistant Vice-President. 


Commerce Union Bank—Edward Potter Jr., First Vice-President 
Joe 8. Boyd, Vice-President; Charles F. Lovell, Vice-President and Trust 
Officer; George W. Bates, Vice-President; J. H. Potter, Vice-President; 
J. E. Powell, Vice-President; E. H. Ayres Jr., Vice-President; James R. 
Jetton, Vice-President; E. L. Dodd, Vice-President; C. E. Pearson, Chief 


Cashier; H. W. Bruce, Assistant Chief Cashier; J. H. Tidman, Assistant 
Trust Officer. 


—_@——— 

Two Rutherford County, N. C., banks, with combined 
resources of more than $2,500,000, were reported closed 
Feb. 4, in a dispatch by the Associated Press on that day 
from Rutherfordton, printed in the New York “Times” of 
Feb. 5., which stated that after the Rutherford County 
Bank & Trust Co., Rutherfordton, and its branches at 
Spindale and Union Mills, had failed to open for business 
on Feb. 4, a “run” was started on the Farmers’ Bank & 
Trust Co. at Forest City, and shortly before noon this bank 
and its branch at Caroleen also closed. The Rutherfordton 
institution, the dispatch said, according to a statement as of 
Jan. 1 1930, was capitalized at $200,000, with surplus of 
$20,000, and had deposits of $970,407 and total resources of 
$1,340,606, while the capital of the Forest City bank is 
$250,000, with combined surplus and undivided profits of 
the same amount, and its resources well over $1,000,000. 
The Caroleen branch of the latter bank had resources of 
approximately $50,000, it was said. J. L. Taylor is Presi- 
dent of the Rutherfordton bank, while Dr. T. B. Lovelace 
is President of the Forest City bank. 

Another Rutherford County bank, the Chimney Rock 
Trust Co., Chimney Rock, failed to open for business Feb. 5, 
according to Associated Press advices from that place on 
Feb. 5, printed in the “Times” of Feb. 6. Officials of the 
bank, which is capitalized at $50,000, announced they were 
Closing the institution as a precautionary measure because 
of the closing of the other banks. The dispatch furthermore 
said: 


The Forest Oity Bank officials issued a statement to-day in which they 
declared they believed the institution ‘perfectly solvent.” They closed, 
they said, after a run had started. 


—@—— 

Failure on Jan. 24 of three South Carolina banks, namely 
the Bank of Woodville and the Citizens’ Bank of Taylors, 
both in Greenville County, and the Seneca Bank, Oconee 
County, was reported in Associated Press advices from 
Columbia, S. C., on Jan. 24, appearing in the Philadelphia 
“Ledger” of the following day. All three institutions were 
placed in the hands of the State Bank Examiner by their 
directors. Continuing, the dispatch said: 


Robert I. Woodside, of Greenville, is President of the Woodside and 
Taylors banks. R. 8, Ballenger is President of the Seneca bank. 
The Bank of Woodville was capitalized at $10,000, and the Taylors bank 


at $25,000. Deposits in the two institutions totaled approximately $100,000, 
Mr. Fant said. 


The Seneca Bank was capitalized at $20,000, and its deposits total “more 
than $400,000,” Mr. Fant said. This bank has enough cash available, 
the examiner said, to pay $100,000, or 25%, to its depositors at once. 


Mr. Fant expressed the belief that all three banks would be able to pay 
depositors in full. 


—_——@——— 

The First National Bank of Portsmouth, Va., capitalized 
at $300,000, was placed in voluntary liquidation as of Jan. 15. 
The institution was absorbed by the American National 
Bank of Portsmouth. Reference to the merger of the insti- 
tions was made in our issue of July 20 1929, page 426. 

——@—— 

St. Augustine, Fla., advices on Feb. 1, printed in the 
“Wall Street News’’ of Feb. 8, reported that the Commercial 
Bank of that city, which had been in operation for 20 years, 
failed to open for business on Jan. 30. A notice posted on 
the door and signed by its President, C. Gilbert, stated that 
the bank “‘has suspended business for the protection of all 
its depositors alike, and has placed itself in the hands of 
the State Banking Department.’’ 

——_@——. 

Effective Jan. 30, the Farmersville National Bank of 
Farmersville, Tex., capitalized at $50,000, was placed in 
voluntary liquidation. The institution was taken over by 
the First National Bank of Farmersville. 


—_@——_- 

Two Fort Worth, Texas banks—the Texas National Bank 
and its affiliated institution, the First State Bank of Poly- 
technic (a suburb of Fort Worth)—were “temporarily 
closed” on Feb. 1, according to advices by the Associated 
Press from Fort Worth on Feb. 1, printed in the New York 





“Times” of Feb. 2. At the last bank call, it was stated, 
deposits of the institutions totaled $6,282,257. The dis- 
patch went on to say that a statement issued by the Fort 
Worth Clearing House Association and signed by six other 
leading financial houses, said: 

The Fort Worth Clearing House banks are working on plans through 


which depositors of the Texas National Bank may receive their deposits 
in full. 


The suicide of L. W. Ward, Assistant Cashier of the Texas 
National Bank, on Feb. 2 was reported in Associated Press 
advices from Fort Worth on that date, appearing in the 
“Times” of Feb. 3. The former officer left a note in which 
he ascribed loss of health and loss of his position as reasons 
for his act, the dispatch said. 

An Associated Press dispatch from Denton, Tex., on Feb. 4 
(appearing in the “Times” of the next day), reported that 
the State Bank at Aubrey, Texas, had also closed its doors 
on that date. This later dispatch stated in part: 

J. E. Boner, Cashier, said the action was taken because of the closing of 
the Texas National Bank at Fort Worth Saturday. Mr. Boner said his 
bank carried in the Fort Worth bank total deposits of more than the Aubrey 

. ital stock, which $25,000. 
a ‘maid affairs of the bank had been in excellent condition before closing 
of the Fort Worth institution and that representatives of the State Banking 
Department held the Aubrey bank officials blameless. The bank had 
d taling $85,000. 
eae + bank of the Texas National Bank located in Polytechnic, 
a Fort Worth suburb, closed its doors shortly after the failure of the Texas 


National, alleged to have resulted from circulation of ‘malicious rumors”’ 
and consequent heavy withdrawals of deposits. 


Advices from San Francisco on Jan. 31 to the Los Angeles 
“Times” stated that Albert A. Rosenshine, State Superin- 
tendent of Banks, had granted a permit for organization of 
a new bank in Los Angeles to be known as the Guaranty 
Trust Co. The new bank will have a paid-in capital of $200,- 
000 and a surplus and contingent fund of $20,000, it was 
stated. 


——- @- 


Further referring to the acquisition of the Empire Na- 
tional Bank of St. Paul by the Northwest Bancorporation 
of Minneapolis, noted in our issue of last week, page 744, the 
following details in the matter have been received from the 
Bancorporation: 


The Empire National Bank, the third largest in St. Paul has united with 
94 other banks and trust companies in the Northwest Bancorporation group. 
The Empire National organized in 1926 as successor to Old National Ex- 
change, has capital stock $350,000, surplus and undivided profits $203 ,574, 
deposits $4,857,425 and resources $5,472,191. Combined resources of the 
Northwest Bancorporation group amount to $478,000,000. D.C. Shepard, 
President, Empire National said capital stock will be increased as business 
requirements demand. 

David C. Shepard is President of the Empire National Bank, C. E. 
Johnson, Vice-President, Clarence T. Dedon, Cashier, D. L. Carroll, 
Manager Credit Dept., A. W. Warn, Assistant Cashier, George E. Gere, 
§ D it Manager. 

"Gua ero the affiliation, President Shepard of the Empire 

Bank said: 

se ee and directors, in deciding to affiliate the Empire National 
Bank with the Northwest Bancorporation, the first large group banking 
organization established in the United States, saw in such affiliation an 
opportunity of greatest possible service to the citizens of St. Paul and its 
trade territory. Such banking groups mean financial independence for the 
Twin Cities because they provide adequate resources and facilities to finance 
industrial requirements. The Northwest Bancorporation is a service or- 
ganization built to serve the needs of the communities in which its affiliated 
banks are located. There now are nearly 100 communities having such 
service, and St. Paul will now be able to share in having such service, and 
St. Paul will now be able to share in these facilities. ribs. 

‘“There will be no change whatever in the personnel of the Empire National 
Bank; it will continue to operate under the management of its present 
officers and directors. Its location at Fifth and Robert Sts. will be the 
same, and the name ‘Empire National Bank of Saint Paul’ will be main- 
lan chides will bring about enlargement of the facilities of the Banc- 
Northwest Company, an affiliated investment company which has offices 
on an upper floor in the Empire National Bank Building, 360 Robert 
St. These offices probably will be moved soon to the banking floor of the 
Empire National on the street level. 

President Decker (of the Northwest Bancorporation) said: “Because of 
the geographical location, size and importance of St. Paul, it is logical 
that the Northwest Bancorporation should become identified more closely 
with that city. I believe that the affiliation with the Empire National 
Bank will bring St. Paul and Minneapolis closer together and enable these 
cities to present a united front in gaining for this part of the country proper 
recognition in all matters pertaining to its permanent welfare and growth. 


——_o—_——_ 


The half yearly statement of the Standard Bank of South 
Africa, Ltd. (head office London), has just recently come 
to hand. The statement covers the six months ended Sept. 
30 1929 and shows as of that date resources of £72,063,871, 
of which the principal items are: Bills discounted, ad- 
vances to customers and other accounts, £36,552,992; cus- 
tomers’ bills for collection, per contra, £10,692,401; cash 
in hand and with bankers and cash at call and short notice, 
£9,309,707; bills of exchange purchased and current at this 
date (Sept. 30 1929), £6,751,390, and investments,* 


£5,228,739. On the liabilities side of the statement, deposits 
(including profit and loss 


current and other accounts 
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account and provision for contingencies) are given at 


£52,788,725. The bank has a paid-up capital of £2,500,000 
and a reserve fund of £3,164,170. The directors, the report 
tells us, have declared an interim dividend of 7s. per share 
(being at the rate of 14% per annum), subject to income 
tax, out of profits for the six months under review, and, 
furthermore, that the bank’s investments stand in the books 
at less than the market value as at Sept. 30 1929, and all 
usual and necessary provisions have been made. The New 
York Agency of the Standard Bank of South Africa is at 
67 Wall Street. 





* These investments appear at, or under, cost, and below market values 
as at Sept. 30 1929. 


a on 

The 29th annual statement of the Provincial Bank of 
Canada (head office Montreal) covering the fiscal year ended 
Nov. 30 1929, was presented to the shareholders at their 
annual meeting on Jan. 29 and makes a very satisfactory 
showing. Net earnings for the period, after deducting 
charges of management, interest due to depositors, rebate 
on current discounts ($90,724) and provision for losses and 
doubtful debts, were $551,022 (the highest in the history of 
the institution) and when added to $365,841, the balance to 
credit of profit and loss brought forward from the preceding 
12 months made $916,864 available for distribution. Out 
of this sum the following allocations were made: $360,000 
to pay four quarterly dividends at the rate of 9% per annum; 
$67,500 to take care of Dominion Government taxes on 
bank-note circulation and provision for income tax, and 
$48,138 for amortization of the cost of installation and 
maintenance of new branches and written off ‘‘bank prem- 
ises,”” “other real estate’ and “furniture and fixtures” ac- 
counts, leaving a balance of $441,225 to be carried: forward 
to the current year’s profit and loss account. Total resources 
of the institution are shown in the report at $55,575,699, of 
which 29,966,166 are liquid assets, or more than 60% of the 
bank’s liabilities to the public, while total deposits are given 
at $42,677,746. Call loans in Canada stand at $12,416,210. 
The bank’s paid-up capital is $4,000,000 and its reserve fund 
$1,500,000. During the year three branches were opened in 
the City of Montreal and a branch at Valleyfield, Que. Five 
sub-ag encies were also opened and one closed. The number 
of branches and sub-agencies in active operation, is at present 
139 and 195, respectively. The Hon. Sir Hormisdas La- 
porte, K. B., is President of the Provincial Bank of Canada 
and Charles A. Roy, General Manager. 


——@o—— 

Supplementing our item of Jan. 25 (page 576) with refer- 
ence to the annual report of the Midland Bank, Ltd. (head 
office London), the balance sheet of the institution as of 
Dee. 31 1929 compares as follows with the position shown by 
the bank on the same date of 1927 and of 1928: 

Dee. 31 '27. Dec. 31 '28. Dec. 31 '29. 
13.432 968 13,432,968 
13,432,968 13.432. 

394/591.227 376.703. 


Liabilities— 


ST a 12'865.798 
Current, deposit and other accounts __374,375,146 


193 
Balarcs duc to affiliated companies j§.__..... ______ 2,919,564 
Profit balance, &c.. and div. payable. 1,747,735 1,815,737 1,826,432 


Acceptances and confirmed ts on 





account of customers.._......... 20,160,494 24,942,269 19,779,218 

Engagements on acc’t of customers... 16,837,100 49,498,865 17,695,148 
438,452,071 497,714,034 445,789.491 

Assets— 
Coin, bank notes and balances with 

the Bank of England__.___-__---. 49,763,778 45,440,918 46.918,243 
Balances with and checks in course of 

collection on other banks in Great 

Britain and Ireland............... 18,641,269 20,247,083 18,375,202 
Money at call and short notice______ 27,509,077 27,681,297 21,670,909 
ie wieeinies 35,435,530 36.868,698 32,928,891 
0 Ee 49,314,778 63,347,503 58,783,657 
Advs. to customers and other acc’ts_-206,487,910 214,050,972 210,374.23 
Midland Bank Executor & Trustee 

Co., Ltd.—Loans on behalfofclients -..... — LL. 164,444 
Belfast Banking Co., Ltd.—Govr. of 

Nor. Ireland guaranteed loamsacc’t  ---... -----. 1,800 ,000 


Liabilities of customers for accept- 
ances, confirmed credits and en- 
gagements 


PN RE IESE 
Other properties and work in progress 
for extension of the business_-___.__ 
Capital reserve and undivided profits 
of Belfast Banking Co., Ltd_____- 
The Clydesdale Bank, eR 
North of Scotland Bank, Ltd-__-_-- 
Midland Bk. Exec. & Tr. Co., Ltd 
438,452,071 497,714,034 445,789,491 
In its annual report to the shareholders this year the Mid- 
land Bank presents for the first time a consolidated state- 
ment of the bank and its affiliated companies as of Dec. 31 


1929. Total resources on that date are shown at £511,- 
496,213, of which the principal items are: Advances to 
customers and other accounts, £246,329 ,992; bills discounted, 
£61,643,405; investments at or under market value, £56,- 
742,133; coin, bank notes and balances with the Bank of 
England, £52,532,282, and liabilities of customers for ac- 
ceptances, confirmed credits and engagements, £38,191,316. 
On the debit side of the statement, current deposit and other 


36,997,594 74, 4 37,474,365 
7,635,646 1 8,964,535 


1,213,349 


6,911,328 7,121,665 





accounts are shown at £438,976,322; acceptances and con- 
firmed credits on account of customers at £20,231,897, and 
engagements on account of customers at £17,959,419. 

The following announcement by the directors is included 
in the report: 

The directors propose that an offer to the shareholders be made of new 
shares of this bank of £1 each fully paid at the price of £2 per share, in the 
proportion of one new share for every £20 of paid-up capital, the premium 
of £1 per share to be credited to the reserve fund. 

The intention is to allot the new shares provisionally to shareholders who 
are on the register on Feb. 28 1930. 

Allotment letters will be posted early in April. Any shareholder not wish- 
ing to accept the allotment may sell the same in the market after filling up 
the form of renunciation which will be contained in each allotment letter. 


A cash payment will be made to shareholders in respect of fractions of £20 
capital held by them. 


—_@——_ 

The net profits of Westminster Bank, Ltd. for the past 
year, after providing for bad and doubtful debts, and all 
expenses, amount to £2,160,384. This sum, added to 
£552,196 brought forward from 1928, leaves available the 
sum of £2,712,580. The dividend of 10% paid in August 
last on the £4 shares and 644% on the £1 shares absorb 
£678,138. A further divided of 10% is now declared in 
respect of the £4 shares, making 20% for the year; and a 
further dividend of 614% on the £1 shares will be paid 
making the maximum of 124% for the year. £250,000 
has been transferred to bank premises account, £400,000 to 
contingent fund, and £200,000 to officers’ pension fund, 
leaving a balance of £506,304 to be carried forward. Com- 
parative figures of profit and loss follow: 








1929. 1928. 1927. 

Net profit ....................--. £2,160,384 £2,148,408 £2,132,816 
Brought forward _............----- - 652,196 535,063 508,522 

ns SENNOS ; .. . .nicanieaneroe £2,712,580 £2,683,471 £2,641,338 
PR. Bike -ntibndincddibncuiadee 1,356,276 1,356,276 1,356,276 
(20% on £4 shs.) (1234% on £1 shs.) 
Bank premises account ......-.-.--- 250,000 275,000 200,000 
Rebdufiding accounmt..............-.  -«<--- 100,000 150,000 
Comet DRG i s'e « trtncinidertinian 400,000 200,000 200,000 
Officers’ pension fund .......-..--- 200,000 200,000 200,000 
(eee GEOUNG. . cnn cccncstccsnnne 506,304 552,195 535,062 

NIN io www wissnrtoeipithcnn eielaniatian iain £2,712,580 £2,683,471 £2,641,338 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market present week, except for a brief setback 
on Monday has continued generally strong. Public utilities 
have attracted considerable speculative attention and rail- 
road stocks have shown a moderate amount of strength, but 
oil issues, industrial stocks and specialties have made little 
or no progress. The weekly statement of the Federal Re- 
serve Bank published after the close of business on Thursday 
showed an increase of $57,000,000 in broker’s loans. Call 
money on the Stock Exchange has ranged from 444% down 
to 4%. One of the interesting features of the week was the 
reduction on Thursday of the Bank of England’s official dis- 
count rate from 5% to 444%, followed by a reduction from 
414% to 4% by the Federal Reserve Bank of New York. 

Irregularity was the dominating feature during the early 
trading on Saturday as the market absorbed more than the 
usual week-end realizing, but the second hour brought new 
buying and before the close the advance had been resumed. 
Public utilities were particularly strong, though the specula- 
tion centered largely around Consolidated Gas, Standard Gas 
& Electric, Detroit Edison, American Power & Light and 
Peoples Gas, all of which closed with substantial gains. 
Communications shares moved briskly forward with the 
leaders, Western Union shooting ahead 8% points to 212, 
followed by American Tel. & Tel. which jumped 714 to 
231% and then eased off to 230 and closed with a gain of 
61% points. International Telephone scored a gain of 3% 
points at 693%. Motor shares were heavily bought in the 
final hour, the demand centering around General Motors 
which was marked up 2 points to 4434, while both Hudson 
Motors and Mack Truck shot upward more than 2 points. 
Nash and Chrysler were higher by 114 points. United 
States Steel common was in generous supply around 185. 
Specialties were in good demand throughout the session, 
United States Industrial Alcohol gaining 51% points to 120%, 
and Columbia Carbon improved 3 points, and net gains of 
2 points were registered by Air Reduction, United Aircraft, 
American Machine and Foundry and National Dairy. Rail- 
road stocks were represented on the upside by Pere Mar- 
quette with a gain of 3 points to 158, St. Louis Southwestern 
with an advance of 244 points to 66, Baltimore & Ohio 


which improved 1% points to 11814, Chesapeake & Ohio 
which moved forward 24% points to 21634 and New York 
Central which improved a point or more to 18154. 





The market closed somewhat lower on Monday and while 
there was no extreme weakness there were wide and irregular 
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price fluctuations throughout the session. Railroad shares 
were comparatively strong, Atchison bounding forward in 
the early trading and crossing 238 with a gain of 5 or more 
points, but finally closing at 23614 with a net gain of 35% 
points. New York Central reached a new top for the present 
movement, and so did Pennsylvania. Next to the railroad 
issues, the motor stocks were the most active. General 
Motors starting on a large block at 45, and Mack Truck 
forged ahead to a new high at 8214. Many of the early 
advances were not maintained, and the closing prices were 
slightly off. United States Steel, common was down 2144 
points to 185. The market staged a brisk rally on Tuesday 
and railroad stocks, industrial shares and public utility issues 
moved briskly forward to higher levels. In the early trading 
the railroad stocks assumed the market leadership and sharp 
gains were recorded by Chesapeake & Ohio, Atchison, 
Lehigh Valley and St. Louis-San Francisco. As the day ad- 
vanced the industrial stocks moved to the front, United 
States Steel, common moving ahead a point to 183, followed 
by Republic Iron & Steel with a gain of over a point. Elec- 
tric stocks were featured by General Electric with a gain of 
25% points to 7414 and Westinghouse by an advance of 3 
points to 164. Amusement shares continued strong and 
moved upward under the guidance of Warner Bros. which 
closed with an advance of 214% points to 59. Other active 
stocks displaying increased strength were American Machine 
& Foundry which improved 534 points to 24734, Air Reduc- 
tion which ran up 334 points to 12554, Auburn Auto which 
gained 514 points to 23434, Otis Elevator which surged for- 
ward 2234 points to 320 and Johns-Manville which closed at 
144% with a gain of nearly 3 points. 

On Wednesday the market displayed more enthusiasm 
and activity than any session so far this year. Railroad 
stocks were prominent in the advances and public utilities 
attracted a large amount of speculative attention. The 
most urgent demand for these stocks centered around Con- 
solidated Gas which closed at 11414 with a gain of 214 points, 
American & Foreign Power which surged upward 27% points 
to 9854, American Power & Light which improved 2% points, 
Detroit Edison which ran up 434 points to 22834 and Stand- 
ard Gas & Electric which sold up to 123 at its top for the day. 
The strong features of the electric _ stocks _were General 
Electric which ran up D3 A points to 78 and | Westinghouse 
which gained two points to 166. The market was somewhat 
irregular on Thursday though some new high levels were 
established by a few of the more active speculative favorites. 
Selling was in evidence during the greater part of the session 
and substantial recessions were recorded throughout the list. 
United States Steel, common was freely offered_and was 
down a@ point or more at 1833Z- American. Can declined to 
132, “with a loss of nearly two points, American Tel. & Tel. 
was off two points at the “close ¢ and |“ Columbia Gas sag s sagged 
three points to 88: Fox Film on the other hand ran up to 
39 at its top for the day. Public utilities sagged off and 
losses ranging from two to five or more points were recorded 
by many of the more popular issues. 


Irregularity again characterized the movement of the stock 
market on Friday due to heavy realizing following the an- 
nouncement of the reduction of the New York Federal Re- 
serve Bank’s rediscount rate from 44% to 4%. Many specu- 
lative favorites were in good demand in the early trading and 
several moved into new high ground on the current move- 
ment, but in the general list the declines exceeded the ad- 
vances. Speculative interest in the railroad group was 
stimulated by the sensational run up of Canadian Pacific 
which gained about 18 points and closed at 21954 with a 
net gain of 1734 points. New York Central, Chesapeake & 
Ohio, New Haven and Baltimore & Ohio also moved ahead 
and closed with gains ranging from 2 to 6 points. In the 
final hour United States Steel common General Electric, 
Westinghouse Electric and numerous other stocks, all promi- 
nent in the recent rise sold off from 2 to 3 or morefpoints. 








TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratiroad, State Untted 

Week Ended Feb. 7. 1 Number of é&c., Muntctpal & States 

Shares. Bonds. Foretgn Bonds. Bonds. 
CNG ace ccccesccncsts 1,925,440 $5,201,000 $1,337,000 $103,000 
DY «6 cintcccvoccnbiuwe 3,798,430 5,888,500 2,882,000 608 ,000 
WP itininn amin wewaiomia ,224,6 6,995,000 2,561,000 160,500 
WEE wncccunccannnc 4,362,470 6,915,000 2,846,000 414,000 
TED a ncaboatnnsnsweits 3,708,970 7,150,000 3,051,000 552,000 
PED on ducvthisndtonens 3,391,270 8,235,000 1,988,000 1,171,000 
TOs eo ctchvancaccoumia 20,411,190 ' $40,384,500 ' $14,665,000 $3,008,500 

Sales Week Ended Feb. 7. Jan. 1 to Feb. 7. 
New York Stock 
Exchange 1930. 1929. 1930. 1929. 

a. of shares_| 20,411,190) 24,898,330 82,739,480 140,674,980 
Government bonds_..| $3,008,500} $2,802,000] $11,325,100} $17,300,500 
State and foreign bonds} 14,665,000) 12,874,000 71,382,000 76,158,500 
Railroad & mise. bonds} 40,384,500) 39,591,000 180,617,000 209,347,000 
TO . scvduneinoss $58.058,000! $55,267,000' $263,324.100' $302,806,000 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston Phtladelphta. Baltimore. 
Week Ended 

Feb. 7 1930. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. |Bond Sales. 
Saturday......-- *31,224| $13,000) a@82,723) $35,000) 01,146) $16,000 
Monday...------ *53,958 48,340) a123,260 7,000} 05,932 71,600 
Wanda ds *42,331 31,000) a95,651 6,000} 05,688 46,000 
Wednesday _....- *58,983 28,700] a125,515 6,000} 05,002 36,000 
| a *61,036 85,000| a145,461 9,500} 064,091 30,300 
RE pir n nits cian 59,175 38,000} a31,620 20,000! 064,798 13,000 
Wc cdsimeti 306,707| $244,040) 604,230) $83,500) 26,657) $215,900 
Prev. week revised! 282,725' $219,100! 369,409! $97,800! 11,604! $250,400 














* In addit on, sales of rights were: ‘mde 155; Monday, 1,559; Tuesday, 5,049; 
Wednesday, 1,441; Thursday, 1,371 

a In addition, sales of rights were: Tuesday, 100; Wednesday, 100; Thursday, 
3,400; and sales of warrants were: Saturday, 900; Monday, 900; Tuesday, 400; 
Wednesday, 600; Thursday, 900. 

b In addition sales of rights were: Monday, 35; Tuesday, 400: Wednesday, 1,426; 
Thursday, 901; and sales of scrip were: Saturday, 95-50; Monday, 25-50; Tuesday, 
81-50; Wednesday, 198-50; Thursday, 30-50; Friday, 60-50. 








THE CURB EXCHANGE. 


Continuing the advance started last week. Curb prices 
made further improvement this week, the upward move- 
ment extending to all sections of the market. Profit-taking 
on Thursday slowed up the advance but the tone continues 
good. Utilities continue to lead with Electric Bond & 
Share the feature. In heavy transactions the stock after 
early loss from 95% to 9114 advanced to 99 but subsequently 
reacted and closed to-day at 947%. Allied Power & Light 
com. sold up from 43% to 48% and at 47% finally. Amer. 
Cities Power & Light, class A, improved from 3834 to 43 
and ends the week at 4234. Amer. & Foreign Power war- 
rants weakened at first from 71% to 694%, then ran up to 
7434, the close to-day being at 70. Cleve. Elec. Ill. com. 
on few transactions advanced from 67 to 754%. Common- 
wealth Edison gained about 11 points to 265. Amer. Gas 
& Elec. com eased off from 12914 to 124 then ran up to 13634 
with the final figure to-day 13534. Among industrials and 
miscellaneous Aluminum Co. com. from 301 improved to 
320, Amer. Cigar com. sold up from 75 to 805. Insull 
Utility Investments com. rose from 63% to 67, the final 
transaction to-day being at 6614. Electric Power Associates 
com. advanced from 28%% to 344, reacting finally to 3034. 
Lehigh Coal & Nav. old stock sold up from 121% to 132 and 
the new stock from 41% to 45. Oils also show improvement 
but changes for the most part were small. 

A complete record of Curb Exchange transactions for the 
week will be found on page 956. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Week Ended Stocks Foretgn 
Feb. 7. (No. Shares). Rights. Domestic. |\Government 

cis adanacamiadnd 672,200 17,600 $1,289,000 $218,000 
Ss pa necipaaemunne 972,500 21,000 2,108,000 242,000 
RU Rae Ee ee 840,300 22, 100 1,851,000 439,000 
ES ee 1,184,500 53,300 2,151,000 319,000 
SE Lh odinncaaeawas 1,070,300 39,500 2,674,000 341,000 
PEE Gin > oecneahacecet 955,100 47,600 2,247,000 363,000 
WEE, dcbubbace wan eaanen 5,694,900 201,100 | $12,420,000 | $1,922,000 














Course of Bank Clearings 


__Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Feb. 8) bank exchanges for all the cities of the United States 
from whieh it is possible to obtain weekly returns will fall 





25.9% below those for the corresponding week last year. 
Our preliminary total stands at $10,950,406,549, against 
$14,789,785,760 for the same week in 1929. At this 


center there is a loss for the five days ended Friday 
of 16.8%. 
follows: 


Our comparative summary for the week 
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Clearingo—Returne by Telegraph. per | Reserve District of 4.9%, and the Atlanta Reserve District 
Week Ending F 1930. 1929. Cent. | of 8.7%. In the Chicago Reserve District clearings show 
SRI BS Se Ry Ta acai cect roe $5,750,000,000 | $8,209,000,000 | +16.8 imi i i j i i 
+ ~ 6 ee aR Ten eee eee | eee | tet ® diminution of 21.67%, in the St. Louis Reserve District of 
ict cnmnsennngiludiaceaned 505,000,000 395,000. +28.8 13.5% and in the Minneapolis Reserve District of 12.0%. 
Didi’ seaside dd ondboeeeeaneel * ° ’ . ° 2 s 2 
Kans 1 ec ia OT At 103,631,834 108.913.935 —49 In the Kansas City Reserve the loss is 7.6%, in the Dallas 
8 ae RRR RR me 107,100,000 117,600, —18.9 | Rese catns : Francisco Reserv 
Gan Francisco TSS SEE eae aes 168 450.008 prt hao = Di ‘oleh gs 15.8% and in the San c © 
ERE a a EES 152,822, 196,510, —22. Stric ‘ ‘ 
iii widinelmedcusniianandts 160,462,713 174,056,216 | —7.8 7% 
a wpesstone | Meaaiiss | S34 
CEE ib 6 occwreddavescssssecosnee 107,224, +920, on January | January |Inc.or| January January 
76 IPT Bo GRE Se 82,657,147 79,344,349 +4.2 ’ 
Baktimere. -..-------------------=-- ee7. eee | an 1929. 1928. | Dee. 1927. 1926. 
Federal Reserve Dists. $ $ Je g g 
Thirteen cities, 5 days........---.-- $8,218,352,436 |$10,914,301,367 | —24.7 | ist Boston _...13 cities) 2,4 009] 2,690,782,723| —8.9 44, 483,038, 
Other cities, § days.................. 906,986,355 | 1,070,360,615 | —15.3 boy aon a Gonna Pre mtn—yin —26.7 ot Tremaans Gham tonnes 
iladelp’ia 1 = 2,949,866,921| 2,994,695,772} —1.5| 2,736,207, 168,962 
Total all cities, 5 days_......_.---- $9,125,338,791 |$11,984,661,982 | —23.9 | 4th Cleveland_. “ 6,299 983,237 503,328 
Se diinecacchecassodss 1,825,067,758 | 2,805,123,778 | —34.9 | 5th Richmond “10 “ amano “or socmee can Bey naan ae 
6th Atlanta....18 “ 
Total all cities for week----..------ $10,950,406,549 °$14,789,785,760 ' —25.9 | 7th Chicago 7729 ° 4,096,268,202 6,208, 462.464 ns 406.002. 4.2770. 8as 
8th St. Louis...10 “ 974,376,397] 1,126,276,417| —13.5| 1,056,650,599| 1,021,266,190 
Complete and exact details for the week covered by the | 9th Minneapolisi3 “ | — 501,608,548) 669,859,687] —12.0] 532,076,964| 600,196,832 
: i 2 Z 10th KensasCity 16 “ 1,080,183,460} 1,169,229,910| 7.6} 1,225,909,65' 1,260,004,563 
foregoing will appear in our issue of next week. We cannot ith Dallas a aes 12“ 626,893,868} 625,437,834] —15.8| 642,336,428] $02,002,835 
furnish them to-day, inasmuch as the week ends to-day ¥ran..37 2,510,585,209) | 2,047,041,158) —14.7/ 2,604,008,408) 2,404,008, 708 
. ° slahlea | fotal....... 192 cities! 51,495,825,981| 65,989,378,189] —22.0 61,534,639,563) 45,1! 563 
(Saturday) and the Saturday figures will not be available | ,.7otel.---;- oa poor pyc Blk Perc Bee 
until noon to-day. Accordingly, in the above the last day dikes io aie ee eee ae 
of the week has in all cases had to be estimated. £|—cc?>>> 2.299, 516,743 2200 670s AEP 611 TAD _2514,206.798 


In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 1. For 
that week there is a decrease of 20.8%, the aggregate of 
clearings for the whole country being $11,366,952 ,461 against 
$14,349,173,723 in the same week of 1929. Outside of this 
city the decrease is 20.8%, while the bank clearings at this 
eentre record a loss of 23.2%. We group the cities now 
according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York 
Reserve District, including this city, there is a decrease of 
23.3%, in the Boston Reserve District of 10.3% and in the 
Philadelphia Reserve District of 11.1%. The Cleveland 
Reserve District shows a loss of 19.9%, the Richmond 
Reserve District of 13.3% and the Atlanta Reserve District 
of 42.9%. In the Chicago Reserve District the totals are 
23.3% smaller, in the St. Louis Reserve District 16.7%, 
and in the Minneapolis Reserve District 6.3%. The Kansas 
City Reserve District falls 11.2% behind, the Dallas Reserve 
District 15.5%, but the San Francisco Reserve District 0.1%. 


In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS. 





























Inc.or 

Week End. Feb. 1 1950. 1930. 1929. Dec. 1928. 1927. 
Federal Reserve Dists. $ $ % $ 3 
Ist Boston -..-12 cities) — 523,224,253 Hf) 583,146,391] —10.3} 604,256,597} 653,492,546 
2nd New York-_-il 7,614,598,593} 9,920,581,552) —23.3| 7,792,688,122) 6,948,822,935 
3rd Philadelp’ial0 “ 584,358,952 657,469,297! —11.1 601,311,910 619,370,567 
4th Cleveland... 8 “ 375,587,395 468,798,837, —19.9 439,299,470 480,413,219 
5th Richmond. 6 “ 159 961,579 184,590,934) —13.3 180,065,742 192,268,280 
6th Atlanta....13 “ 112,325,153 196,841,928! —42.9 201,729,083 199,980,430 
7th Chicago ...20 “ 865,434,084| 1,127,594,116) —23.3} 1,002,030,642| 1,001,124,316 
8th St. Louis...8 “ 188,436,790 226,264,579) —16.7 226,962,671 221,282,108 
9th Minneapolis 7 “ 99,475,804 106,188,080} —6.3 110,432,933 103,918,785 
10th KansasCity 11 “ 175,621,596 197,740,245| —11.2 236,028,198 208,255,074 
11th Dallas-_--_-- = 65,290,933 77,237,532| —15.5 83,318,913 83,064,113 
12th San Fran..17 “ 602,647,329 602,720,232) —0.1 558,126,067 562,062,402 

WHE. on5as 128 cities) 11,366,952,461| 14,349,173,723| —20.8| 12,036,250,348| 11,274,054,775 
Outside N. Y. City..--- 3,871,818,104| 4,586,826,208} —13.6] 4,372,312,723| 4,456,689,115 
COOGEE. bn wt 31 cities 337,682,946 474,348,881' —28.8 464,600,983 378,465,363 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of December. For 
that month there is a decrease for the entire body of clearing 
houses of 22.0%, the 1929 aggregate of the clearings being 
$51,495,825,981 and the 1928 aggregate $65,989,378,189. In 
the New York Reserve District, the totals show a falling 
off of 26.7%, in the Philadelphia Reserve District of 1.5%, 
and in the Boston Reserve District of 8.9%. The Cleveland 
Reserve District shows a decrease of 9.6%, the Richmond 








The course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years is 
shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN JANUARY. 
(In Millions of Dollars—Siz Cyphers Omitted.) 





1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 

$ 3 3 3 $ 3 $ $ 
 , re 32,031 43,903 31,043 25,562 27,101 26,721 20,689 19,775 

SED o nktiwnscucsne 65 J ° 8 3,133 3,0 ‘ x 
faints Ya tacos de gis adh tonite 2 2,361 2,466 2,217 2,228 2,059 1,922 1,735 
Philadelphia .......... 2,788 2,798 2,547 2,437 2,637 2,511 2,175 2,194 
is Bib ecnedansbhane 592 696 678 665 703 629 655 697 
Co eee 754 847 760 772 774 763 702 688 
San Francisco......... 871 944 923 824 832 764 724 703 
Baltimore ............ 433 460 465 490 496 443 443 419 
Cincinnati. ........... 319 352 353 338 346 315 296 308 
Kansas City.......... 566 601 579 631 588 586 534 628 
CR. cccccenacuve 619 647 555 527 528 496 471 483 
Minneapolis .......... 327 350 321 299 342 359 276 338 
New Orleans.......... 233 265 270 266 281 296 291 264 
ra 811 1,012 778 708 726 661 594 537 
RED aidscnndiens 178 198 182 157 159 156 140 152 
a 192 191 178 168 175 182 153 195 
le 71 80 72 65 71 67 57 56 
Milwaukee ........-.-. 138 155 189 188 185 172 156 156 
oP eee 825 1,078 831 823 738 660 683 545 
| ES eee 230 290 237 228 256 227 199 196 
5 ee 99 135 133 126 138 135 141 154 
ee: 144 167 148 136 132 143 136 92 
Indianapolis .......-.-.- 105 113 102 107 99 86 93 $3 
0 REE 203 201 188 218 243 244 241 247 
a 99 108 98 93 120 116 105 116 
Nd cet anti s sce 175 227 199 180 196 170 176 153 
Salt Lake City........ 88 85 84 80 80 80 69 68 
De kcobadesswnae 71 104 83 69 76 66 66 54 
Pe cccsdwannagnnen 47,818 61,891 47,649 41,264 43,377 42,177 34,853 33,843 
Other cities..........- 3,677 4,098 3,888 2,945 4,234 3,990 3,629 3,262 





POR OE,. ciesvccenns 51,495 65,989 51,537 45,209 47,611 46,167 38,482 37,331 
Outside New York City.29,526 22,086 20,494 19,647 20,510 19,442 17,793 17,753 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for January in 1927 to 1930 are given below: 


























Month of January. 
Description. 
1930. 1929. 1928. 1927. 
Stock, number of shares_._._.| 62,308,290) 110,805,940) 56,919,395) 34,275,410 
Railroad and miscell. bonds-_|$140,232,500|$163,754,000|$179,899,360|$233,688,200 
State, foreign, &c., bonds._.| 56,717,000] °61,880,500| 85,215,500) 112,475,700 
U. 8. Government bonds---_- 8,316,600} 13,886,500} 20,580,750) 25,627,650 
Tete PONG... Cc ameadan $205,266, 100'$239,521,000'$285,695,550! $371,791,550 





The volume of transactions in sliare properties on the 
New York Stock Exchange each month since Jan. 1 for the 
years 1927 to 1930 is indicated in the following: 

1930. 


1929. 1928. 1927. 
No. Shares. No Shares. No. Shares. No. Shares. 
Month of January ...ccwcecccee- 62,308,290 110,805,940 56,919,395 34,275,410 


We now add our detailed statement showing the figures 
for each city separately for January and for the week ending 
Feb. 1 for four years: 








CLEARINGS FOR JANUARY, 


SINCE JANUARY 1, AND FOR WEEK ENDING FEB. 1. 


















































Month of January. Week Ended February 1. 
Clearings at— 
Inc. or Inc. or 
1930. 1929. Dec. 1928. 1927. 1930. 1929. Dec. 1928. 1927. 
R Dietlet s. $ % 3 3 3 3 % $ 3 

First Federal Reserve Dist|rict— Boston-|— 
Maine—Bangor------------- 2,741,712 2,696,672 3. 3,006,047 4,079,966 514,422 562,782; —8.6 747,995 776,912 

eo engomnkbne = 16,171,242 17,412,597] —7.1 18,677,800 16,191,548 3,479,663 4,084,080} —14.8 3,689,571 4,679,863 
Mass.—Boston---.---------- 2,203,948,293) 2,361,293,107} —6.7| 2,466,340,263| 2,216,982,138|| 472,000,000 515,000,000 —8.4| 538,000,000} 598,000,000 
, Fall River.....------- 6,052,348 6,736,686; —10.2 8,322,366 8,672,009 1,077,415 1,330,578] —19.0 1,248,982 2,125,695 
9 ~ ae 2,835,686 3,044,660! —6.9 4.314.530 4:900,5001,  «s cckaneeel wos anese ape: ee ee 
ES ea 5,209,278 5,799,670} —10.2 5,593,808 5,476,670 928,564 1,261,910 —26.4 1,234,679 1,104,775 
+ New Bedford..---- 5,351,017 5,759,425| —7.1 5,074,098 5,173,649 1,031,673 1,130,552} —8.8 1,097,419 1,283,728 
| Springfield_...---- 22,741,457 27,826,827) —18.3 26,741,297 26,170,503 4,303,570 6,215,475 —30.8 6,280,487 5,700,834 
eee 17,234,159 17,399,987; —0.9 16,589,611 16,309,767 3,840,997 3,888,744) —1.2 3,815,148 3,697,303 
Conn.—Hartford ------ 71,445,328 104,661,415) —31.7 83,366,552 68,570,985 14,813,880 23,019,411) —35.6 21,444,771 14,664,265 

New Haven.-.----- 28,616,789 43,338,388; —10.9 38,680,193 34,499,819 6,913,529 8,298,469) —16.2 8,558,022 7,162,457 

Waterbury -------- 10,954,000 11,427,000} —4.1 12,914,400 11,188,000} «§s wncccees| ee eeenes naek: ' - cqummpipmiiial i. 4: aladidaan ie 
R. I.—Providence--...-.---.-- 71,458,200 80,231,000} —10.9 72,202,000 62,359,900 13,600,500 17,655,900) —22. 5 17,387,900 13,570,700 
N. H.—Manchester 3,543,500 3,155,189; +11.22 3,321,186 3,143,635 680,040 698,490; —2.6 751,623 726, 

Total (14 cities) ....------- 2,478,303,009| 2,690,782,723} —8.9| 2,765,144,151| 2,483,038,758 523,224,253) 583,146,391] —-10.3] 604,256,597] 653,492,540 










































































































































































926 FINANCIAL CHRONICLE [Vot. 130. 
CLEARINGS—(Continued.) 
Month of January. Week Ended Februaru 1. 
Clearings a— 
Inc. oF Inc. or 
1930. 1929. 1928. 1927. 1930. 1929. Dee. 1928. | 1927. 
$ 3 % $ > $ $ % 3 3 
Second Federal Reserve Diistrict—New |York— 

N. Y.—Albany -....--.----- 24,696,595 29,497,426; —16.3 Rit 26,411,258 6,127,485, 6,681,002} —8.3 6,200,802) 6,610,001 
B as: 6,878,388 7,471,891; —7.9 6,220,76 5,594,893 1,571,207 2,025,739; —22.4 2,122,882 1,968,600 
PE Pcenticcccosssunntt 230,232,948; 290,251,442) —20.7 236,628,768 227,971,692 44, 694 61,165,654 —27.2 48,113,820 52,990,388 
BOM... cccccccccccccesss 5,192,514 5,299,132; —2.0 4,615,541 4,671,864 828,629 1,375,676, —39.8 1,357,969 1,236,682 
SEEING... « wctevwccinsie 6,217,244 6,526,487; —4.7 6,034,009 6,654,746 1,059,645 1,626,262, —34. 1,146,282 1,247,658 
New York.....-..-----.-- é ° 43 903,665,870) —27.0 31,043,479,929) 25,561,913,470) 7, 495, 134,357 9,762,347,515| —23.2 7,663,937,625 6,817,365,660 
Niagara Falis.......---..-- 5,651,375 6,815,213' —6.1 6,068,883 4,891,440); -.------ | in weeps Pr ett ese) ee 

2606006 necneeaee 63,647, 81,658,422) —22.0 68,361,909 61,797 ,757 13,932 on 19,061,377} —26.9,| 17,925,321 15,644,761 

pgnhtin Cwetnenoned 25,375,4 35,197,580) —28.0 29,729,430 29,167,507 4.655 786 7,201,521) —35.4 7,364,462 7,522,315 

Conn.—Stamford .....----.- 20,252,023) 22,604,177; —10.4 15,102,311 15,140,899 3 825,143 3,807,095) —12.7 4,058,815) 4,099,639 

N. J.—Montelair.....-.---.-.- 3,286,833) 4,324,750| —27.9 4,332,320 3,936,764 475 i —18.8 931,706 951,370 

Recdmenns sowevesons 164,827 ,562 150,297,554 49.7 123,972,438 113" fk | se ae eee tinea .ntetnetas tena 

Northern New Jersey ---.-.-- 248,511, 220,710,149) +12.6 197,230,209 197 ,657 ,645 42,725,868 54,385,766) —21.4 39,528,438 39,185,861 

sescosoevecscseons 7,476,21 9,156,353} —18.3 6,876,611 7.758.297 evecnean showwmird PES" saseenee etavance 

Total (14 cities) .....-.---. 32,843,550,342' 44,773,376,446 —26.7| 31,775,816,636| 26,265,749,393, 7,614,598,593 9,920,581,552| —23.3 7,792,688,122 6,948,822,935 
Third Federal Reserve Dis|trict— Philadel phia— 

Pa.—Altoona........------- 6,035,889 6,507,429] —7.3 6,492,592 8,214,640 1,258,439 1,506,514 —16.5. 1,485,641 1,613,607 
Bethiehem........----.-- 21,369,246 568) —35.4 ,856, 18,199,467 5,629,331 5,247,915) +7.3 4,348,117 4,598,133 
CRIN. cnccc cc scenesouss AT 5, ‘527, 391; —3.3 5,785,762 6,574,164 922,658 J ,183}) —14.9 1,156,501 ,431,855 
HasTOWE . ccacqccccsececes 19,640, 22,102. 214; —11.1 19,216,005 eee.  smsaceeel  — exhoaed ium  ~esstesial . »peaibenn 
ee ae 7,785,109 8,241,849) —5.5 9,832,718 8,670,210 1,552,432 2,478,087| —38.5 1,345,150 2,172,387 
TQBAEOR.. cccccccccccsssce 2,894,596 2,576,474) +12.3 2,874,190 oO rae Tae er Accs.  eubbesouh: (aéubbabe 
Norristown... .......--<--- 3,175,327 4,309,615) —36.3 4,155,701 G20, 20 wsahenesl . svagnons 2S aero ee ee 
Philadelphia. .......-.-..- 2,788 ,000,000) 2,798,000, —0.4) 2,547,000, 2,437,000,000'| 558,000,000 ,000,000} —10.6| 569,000,000) 587,000,000 
PE am 2c oc cwcsssccsos 17,317,533 21,502,627; —19.5 20,402,497 18, 192,368) 3,201,481! 4,355,922! —27.5 4,429,785 4,769,054 
GHRNOER. 5. csae csccesceun 21,620,440 30,174,756| —28.3 29,050,274 30,476,489) 4,158,547) 7,231,797| —42.7 6,532,103 6,174,644 
Wilkes-Barre. ..........-- 15,287,268 20,586,132) —25.8 18,684,824 17, 284 3,124,799 4,370,102 —38-5 3,891,490 3,931,819 
POE wckdas cnccccensessos 8,658,634 9,158,830) —5.5 9, ,541 7,425,971 1,703,265 2,433,809 0 1,939,929 1,722, 

N. J.—Camden.......---.-- 11,068,950) 10,399,591 +6.4 11,424,573 pC Se eee eee bec <. se_eaeen. - sae 
TrONOOR.< cc ccccccscceccs 21,666,000) 22,515,296, —3.8 34,427,159 29,213,444 4,818,000 4,761,968 +1.2 7,183,194 6,056,230 
Total (14 citles)......---.-. 2,949,866,921] 2,994,695,772| —1.5) 2,736,207,440] 2,623,168,962|} 584,358,952 657,469,297) —11 1] 601,311,910) 619,370,567 
Fourth Federal Reserve D n 

ARTOB . . occccccccscce 31,028,000) —28.7 26,868,000) 23,315,000 4,146,000 6,520,000} —36.4 5,477,000 5,672,000 
CEE bin ccnndcacnwneon 1 751,502} —7.6 17,712,644 17,334,028 3,553,652) 3,848,839] —7.7 4,164,316 3,598,028 
Cincinead. ...ccce«cescsece 236 352,233,367" —9.3 352,695,819 337,710,028 63,198,631 80,616,268) —21.6 84,453,449 4,330,228 
Clovelané . . .ccccccccncccs 619, "819, "746 647,637,531 —4.3 554,877,964 526,600,81 124,395,396] 139,928,900) —1i1.2, 125,195, ‘ogal 119,524,245 
CORMDES . cconccccscoceve 83, "7 —14.1 77,397 ,800 75,408,700 14,209,500 15,989,200} —11.1 500 794, 
DE ncdacosudsnbecda 5,129,161 —12.0 3,616,485 Se. cateésaled  ncanmact eS. 

Ds wesnesddabnbudocne 1,928,931 —7.5 1,629,836 SCT SE ee ious 
DEGREE « on ccadccccseéucce 9,293,939 —6.0 8,528,300 8,367,366 1,696,869 1,813,738] —26.5 
Youngstown........-.-..- 31,459,657 —25.8 26,026,714 26, 163,085} 4,436,732 6,004,951] —26.1 

Pa.—Beaver County ...-..-- 3,487,345 —38.0 3,253,785 ERR Teast inal 
DUOMEs oncctdsoussacces 840,977 —4.9 1,424,853 Ra. . patie “eepqeepas eae 
eee 6,566,783 —47.3 9,314,514 Se a eee ad 
PRORIER enccneccecceses 847,262,207 —11.0 759,810,379 772 462,431 159,910,915} 215,076,941] —25.6] 193,747,973 

—Lex! Di aiieweandaeea 21,022,569 —29.6 16,907 ,632 n° cascheihel. —ebenaebe anpitap is 

W. Va.—Wheeling......-.-- 22,819,630 —23.8 19,918,512 DSETLtE . -aseaneel... «wedbacad oneal 
Total (15 cities).......... 1,884,117,538] 2,085,316,299| —9.6]) 1,879,983,237| 1,834,503,328]; 375,587,395] 468,798,837] —19.9] 439,299,470] 480,413,219 
Fifth Federal Reserve Dis = 

W. Va.—Huntington 5,375,714 —4.8 5,618,474 6,709,768 1,027,521 1,036,414) —0.8 1,268,791 1,537,319 

Va.—Norfolk ........-- 23,286,853 —16.0 25,533,703 29,909,495) 3,681,504 4,782,025| —23.0) 5,233,290) 6,091, 
RMI. dtmcccecce 201,132,974 +0.9 187 ,606,385 217,884,000 42,223,500 48,549,000] —13.0 42,859,000 48,867,000 

N. C.—Raleigh.....-... 11,186 401) —il.7 12,042 ,8 Die § <“cantiuenl  sadiosets imal testes . wenn 

8. C.—Charleston....-. 10,894,413' —10.8 11,070,210 11,016,966 1,727,129 2,460,000] —28.0 2,500,000 2,477,181 
Cae chketacees 10,894,207; +6.2 8,917,277 TET... -<waunintthed —  sheaduceaan cee  edideds -¢aane 

Md.—Baitimore----..-- 460,659,962, —5.8 465,084, 489,710,046 87,760,435] 101,278,348] —13.3] 101,897,138] 105,238,872 

BEER Sndbnne eae 3. 017, 122) —1.9 2,043,197 LJ ~ . aieeenweull. : smeaae nia tinbpetiea - sesaeees 

Wandin cnevenvene 2,908,588; —6.6 3,566,688 De. waectetil _. sgunstalt asad  oeenadeal - dace 

D, C.—Washington-. .......- 129438.291 —8.7 114,408,833 117,074,963}; 23,531,490) 26,545,147 —11.3) 26.307 ,523 28,056,068 
Total (10 cities) .......-...- 857,794,525} —4.9 835,891,699 897,261,108], 159,951,579] 184,590,934] —13.3] 180,065,742] 192,268,280 
Sixth Federal Reserve Dis trict—Atiantja— | 

Bile ddesesencs 16,088,700; -——2.2 *15,000,000 14,998,260) 3,163,303 3,257,301] —1.7 4,750,000 500, 
114,635,649! —14.8 102,354,403 94,524,061 19,305,661 26,672,792) —27.6 23,651,282 23,574,117 
247,373,531) —11.7 230,429,202 227,850,857 46,757,881 53,987,411] —12.7 47 924,668 49,082,294 
9,944,717) —I11.1 8,726,467 9,053,918}; 1,660,346 2,429,782); —31.7 2'023,914 2,097, 
5,217,138) —12.0 4,823,060 nn - > gacnatedeeelt-< aia ina - necotmanl. > gees 
8,417,810] —18.8 9,488,31 8,558,243] ) 1,211,298 1,821,746] —33. 2,151,173 2,079 457 
74,518,568) —6.6 78,397,753 104,063,118 14. 125,613 15,326,847; -—7.8 17,281,693 “7 044,752 
12,108,000} +24.0 16,745,000 AQil, 3,361,000 2,662,000}; +25.3 3,603,000 ,624,812 
16,751,942) —50.7 18,445,512} _ 6 5 eI Se ae EE: ree a Ne ee 
113,763,699] +2.6 112,422,595) 110,920, 1% 21,882,735 23,656,.257| —7. 5 23,877,952 24,328,771 
,563,163) +16.3 7,832,441 10,512,882 2,176,847 1,690,176, +28.8 1,810,056 2,368,612 
7,938,423] +2.6 8,742,761 DE: <“dec-ccmiall: > egestas ee ee a aor 
,606,000} —6.2 8,050,000 8 ES “Sa ena ey PES SE Oa Me eS se 
11,475,382) —18.2 10,506,111 7,890,57 1,846,559 2,115,730; —i2.8 2,243,467 2,097,291 
4,131,204) —15.1 4,806,6 OO A OA: Le Tee are eS 
2,246,363) —47.9 2,126,140 2,234,127 228,068 551,248 —58.6 676,181 640,402 
265,334,675) —11.9 269,913,551 266, 143,17 45,873,585 54,186,173} —15.3 64,027,525! 50,984,406 
Total (17 cities) ......-..-.. 836,473,205 926,114,964) —8 " 908,809,944 941,893,778] 112,325,153] 196,841,928] —42.9 201,729,083, 199,980,430 
Seventh Federal Reserve ae ner 
M 1,164, 1,318,860) —11.7 1,261,226 1,134,895 190,861 286,733) —33.5 279,345 269,859 
4. 072,224 5,124,993] —20.5 4,415,510 6,476,523 1,090,221 2,143,104) —49.1 1,115,992 1,021,192 
811,647,755) 1,012,952,237| —20.0 778 ,047 ,063 708 486,570 161,395,864 212,699,044, —24.1) 161,702,048} 135,005,763 
15,080,352 17,393,209] —13.3 15,528,297 An" cea iicgl . Sacemmisaen | jeueh  éaaaeeeek | sesknnee 
26,184,570 42,983,780] —38.1 37,760,927 37,599,219 5,009,375 8,339,471' —39.9 8,303,919 7,868,009 
8, .861 12,665,603] —30.3 11,536,274 5 5 RS Gee oN renee sncal  . seisveeal sean 
19,041,530 16,479,925} +5.6 12,834,960 10,764,892 4,444,400) 3,375,405) +31.6 2,803,918 2,448,000 
16,202,297 15,239,376] +7.9 14,468,895 12,028 ,627 3,326,563 3,238,233; +2.7, 3,242,126; 3,125,645 
24,727 274 22,584,046) +9.5 23,259,863 Dn *- wcedaditel i: sesmeben ib ssrhernsne  ‘semenwes 
105,298,000 113,717,000} —7.5 102,307,102 106,838,410 18 979,000) 22,549,000 —15.8; 12,268,000; 23,764,000 
11,421,772 15,578,765) —26.7 12, ,900 2,920, ¢ 911 3,192,204) —36.5 2,813,300 2,958,600 
25,543,180 25,750, —0.8 25,901,263 29,832,249 4,433,595 4,663,949; —4.9 4,963,821 5,261,850 
12,325,575 14, —16.0 17,432,737 Te seteceeee Sececcwean jin - cbanaued - cannes 
138,309, ‘672 er 765, 505 —11.2 189,312,548 188,116,824 28,840,763 34,763,966, —17.0 42,145,301 51,886,426 
‘556,599 .383] —34.7 3,906,242 ED ke. Wana oame | "aaa 
13,505,173 Ay "474, 547; +0.2 12,736,226 12,131,208 2,687,785 2,806,392 —4.2) 2,945,072 2,855,559 
58,553, ‘ "067 +11.2 51,163,247 Chee: -.  aemstibaeek. | wesdioonk Pe A Sey Se Se Ete em 
42,098, 39,870,370) +5.6 41,571,539 39,908,498 8,368,790 8,857,383] —5.5 10,022,841 10,251,263 
1,955,581 2,153,968} —9.2 2,065,2 I ci ia a a PPE TE TEN TE eS Sa 
28,595,657 32,000,617] —10.7 28,563,020 29,008,743 6,478,450 6,950,471; —6 8 7,206,385 7,299,959 
6,786,223 6,807,209} —0.3 4,823,440 5,606,107 1,156,337 1,273,672} —9.2 1,122,836 1,190,592 
4,690,537 6,080,2 —22.9 5,590,844 nn °° “Scheedieel “eecmspesiel onetl  ~«dcénomeal pheno 
7,133,637 8,268,572) —13.7 7,491, 6,335,342 1,428,494 1,569,416} —9.0 2,218,230 1,678,588 
2,652,033, 3,523,044,102) —24.7) 3,187,210,151| 2,890,292,746 604, 136,777 797, rt 462; —24.2 715,546,114; 713,108,008 
4,904,953 6,358,855) —21.6 5,773,418 5,897,823 1,123,813 1,377,457| —18.4 1,345,82 1,388, 
24,804,487 27,180,690} —8.8 23,351,537 22,075,258 5,084,085 5.895.607 —13.8) 6.048.610 5,434,256 
14,601,438 15,977,077; —8.6 13,307,203 14,536,594 2,875,589 3,456,922 —16.8| 3,093,834 3, ,066 
ll 1205, 199 12,695,584) —11.7 11,758, 12,402, 2,355,411 2,813,215 —16.3) 2,843,124 2,824,127 
Total (28 cities). .......... 4,094,268,302] 5,223,452,454) —21.6] 4,646,022,1 4,277,564,885|| 865,434,084/1,127,594,116| —23.3,1,002,030,642)1,001,124,316 
Eighth Federal Reserve Djistrict—St. L'ouis— 
Ind.—Evansville..........-. 21,555,818 ,498,090) —24. 13,179, 23,376, 4,168,07 5,031,199] —17.2 4,488,237 5,196,639 
De ST incmcencocntl 769,759 874,898) —12.0 857, See. ehenene — wineenne <acdl . decheseeh .. nae 

Mo.—S8t. Louis..........--.. 592,162,908 696,706,682) —15.0 677,982, 665,492,1 114,100,000} 141,500,000) —19.4! 144,500,000) 142,737,749 

Ky.—Louisville............. one 708,153 198,444,182) —9.9 182,310,080 156,796, 35,681,647 42,479,076) —16.0 39,027,874 7,108, 
SRINONG < Canoninnnceone 3,404,896 2,787,063) +22.1 365, 2,361,156 ‘i Mi +3.0 571,368: 551,610 

ER ., « < ctioncacsnoces 10,527,534 16,649,431} —36.8 9,812,367, Tn. cheaiied . sedtiemeel’: epeal .  seseindh ...enmenels 

Tenn.—Memphis........... 99, .985' 108,055,872) —8.0 97,871, 92,697, 21,437,08 22,362,865 =f, 2} 23,536,824: 21,076,596 

Ark.—Little Rock. ........-. oan "239 504, —8.4 64,623, 60,885, 11,068,751 12,715,479} —13. 0} 12,725,929 12,909,579 

Tll.—Jacksonville........... 207 1,659,303) —20.1 1,320, 1,632, 139, 875,905) —62.9 355. 916, 371, 

Soneydnnasncndeact 5 551,898 6,096,316; —8. 328, 5,939,445 1,220,565 1,196,894 +2.0) 1,756,326 1,259,735 
Total (10 cities) ........... 974,376,397} 1,126,276,417| —13.5] 1,056,650,509] 1,021,268,190]| 188,436,790, 226,264,579 —16.7| 226,962,671] 221,282,108 
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CLEARI NGS—(Coneluded.) 
Month of January. Week Ended Fei 1. 
bruary 
Inc. or 
1930. 1928. 1927. 1930. | 1929. Dec. 1928. 1927. 
$ $ $ 3 5 
lance Rotert emere Dees aaa soon] aeonseei| sane. 42 ad ends. ap 
—— U1 » 54 , ’ . * ‘ 4,928,394 —22.2 5,714,653 562 1 
Minneapolis. ..........-.- 104, 320,933,231 299,402,015 69,490,231] 68,250,930) +1.8 257, ober ses 
Satlitetnintinndoawke eeare iss 193:773 180 195;568: 135 20,735,686] 26,881,091 23.0] 27.926.847| 27.641.643 
+ BBL. we ewww mewn mn ene nn ,679,13 . , ’ * . ’ ,881,091 —23. 27,926,847 27,641,643 

N. D.—Fargo eeseczceesesos 8,610, 8,365, 8,141,674 . 02, 1,713,187 —0. 1 71, ,897 
Grand Forks.......----.-- 6,707,000 539 RRM ...:,. whanaciel< apegeniial outa pet pe st seal 

a sea 334 Giss-soa| © Sarea0s|  “ooiva] wou a a ee 

Aberdeen ............ 783, . ’ , . ol 904,285 —s. 1,122,724 1, 4, 

sie tease oe coy ae oe ene a ee 
ont.— lings ee . ’ , . . * §31,7: 476,193 —11.7 7, 
—h............- 14:285,184 tetaca) 3853.20) aes pet PERSP ons Br ces on 

lena eww ewww meme eene 3, 38,381 . , , , , 71, ,994,000 —24.1 2,882, ry fe 

MIN ob ves kousaes emcee 1,394,000 735,140 GOBER cadecicd” . > sedecnsd eae eee bisa segeauna 

Total (13 cities) ..........- 501,608,548] 569,859,687) —12.0 532,076,964 500,195,832 99,475,804| 106,188,080] —6.3] 110,432,933] 103,918,785 

Tenth Federal Reserve District — Kans/as City— 

Neb.—Fremont...........-.-. 1,490,956 1,825,757] —18.3 1,782,153 1,658,991 289,432 336,038) —13.9 349,066 429,433 
is cetetivsitnnds india nieshial 2,252,982 2,952,777| —23.7 ,334, 138 1,810,410 454,737 629,247| —27.7 650,313 483,444 
ES 17,079,593 20,254,147, —16.8 21,735,126 20,756,816 3,017,268 4,133,934) —27.0 5,334,173 4,915,975 
LE 192,591,571; 191,4:6,537) +0. 177,745,307 167 636,364 40,585,857] 41,417,508} —2.0} 41,915,087] 38,703,982 

Kan.—Kansas City ....----- 11,063,041 10,054,148} +8.4 10,914,164 ee OF | ere aus eee enb<el  ~ebedadenl.. . saphes 
Pd: ptighsndandwesees 16,452,496 18,034,611} —8.8 16,420,521 13,807 ,806 3,356,510 4,039,436) —16.9 3,599,972 3,359,732 
WE ictdananadecossda 33,359,425 39,460,116) —15.5 38,028,152 36,418,449 6,714,1 7,628,701) —12.0 9,098:095| 8,318,400 

Sa 4,631,139 6,108,768) —24.2 6,410,035 fee Ca ee neu . sashehal. : owseseue 
BD CARS cccveccucesoud 566,631,108} 601,102,000; —5.7 579,081,243 631,318,552 113,134,620) 130,800,045) —13.5] 129,867,850] 142,448, 

Pi Sh, cobadcdadsebened 30,628,000 32,377,276; —5.4 32,075,945 31,410,332 5,806,371 6,398,046) —9.3; 7,016,153 7,026,601 
Ge ED en adamsanoabbiva 47,029,682 62,339,133) —24. .950,41 ce yk ner Gere oe | etedieeee:  °) giles 
Colo.—Colorado Spririgs....-. 5,053,039 8,643,829; —41.5 5,968,91 4,853,437 869,966 862,971 +0.8 892,021 1,311,336 

I ay as ces cneieniibieptomindsenadalndl 144,180,046 167,194,738) —13.8 147,951,107 oS ae eee ee ee. odeah . Salina > -.-@ianeneieees 

PE atkmitwdancasannonal 7,173,382 7,426,073] —3.4 5,898,290 5,673,657 1,392,680 1,494,319} —6.8 1,305,468 1,258,165 

Total (14 cities)..........- 1,080,183,460] 1,169,229,910] —7.6| 1,096,295,515] 1,123,101,941|| 175,621,596] 197,740,245) —11.2] 236,028,198] 208,255,074 

Eleventh Federal Reserve District—Da!'las— 
Texase—Austin._............ 6,272,898 9,386,341] —33. 8,224,222 6,550,377 1,350,629 1,866,851] —27.7 1,857,508 1,578,188 

PE cddichskumswoned 9,689, 10,100,000} —4.2 8,723,000 eA ee ae er —a-r “edesheuw ncalpems 

5 EN eee ene 207 852,872 265,365,726) —21.7 229,304,531 229,992,906 43,386,352 50,138,335; —13.5 54,958,191 50,656,806 

bs eebenpanteunbiabea ail 29,105,376; 28,181,176, +3.3 24,076,411 22,385,871 ~snecace wseacens we del oentinantl sails aden tate 

Pe WOR. ecccncadeucans .341,291 66,145,618) —16.3 60,945,928 54,843,327 11,796,506 13,525,698) —12.8 15,290,833 12,879,553 

(SS eEaRoeeaem .548, 27,304,000! —24.8 23,316,000 52,405,000 .203,000 ,965,000| —39.7 970,000) 12,431,000 

Sen ae 156,030,445 173,078,335, —8. 142,946,353, UL S| , ey eee tod 8 |. guonedéel . ecndnns 

PONG Arthur....cccocsccce 3,467 ,602 2, .792| +21.3 2,620,652 Fe. | ee ee oteds): < delnassti petlenaes 

PEEL. « ccocetanceese 2,469,384 2,893,699} —14.7 2,718,212 hk FJ as eee abou. apeeemedh:: | pubiwdus 

Wichita Falls............- 11,117, 13,580,000° —18.2 12,590,000 TEES 8 § scauceeel  sbaubuae cine °.-aeawemel  \ , wkmaken 
La.—Shreveport.......-...- 28,842,147 26,544,147, +8.0 26,871,120 27,800,297 4,574,446 4,741,648! —3.5 5,242,381 5,518,566 

Total (12 cities) ........... 526,893,868 625,437,834) —15.8 542,336,429 592,092,835 65,290,933 77,237,532) —15.5 gsc 83,064,113 

Twelfth Federal Reserve |District—San/ Francisco— 

Wash .— Bellingham _....-... 4,062,000 3,352, +21.8 3,079,000 3,366,000; anccccecl _ socesces osoal . jeaseeeseh  - stnebena 
ERR ORR. 175,237,777 227,386,148); —22.9 198,834,518 180,278,772 42,411,898 46,012,974) —7.8 44,221,058 40,602,917 
i ccsidinisiinmein an ou 50,351,000 59,582,000} —26.5 55,927,000 51,188,000 9,229,000 10,497,000) —12.1 11,529,000 11,435,000 
cx witeliiite Sesinth entire aseistoe 6,238,336 6,065,279; +2.9 6,059,774 5,795,064 1,140,468 1,288,727; —11. 2,261,725 1,291,659 

Idaho—Boise. .............. , 140,360 5,523,174 + 11.2) 5,586,098 4.068.017 1.  ececscenl, «= Scwaene ooeel 8 8=—s_ od ee be deed 

Oregon—Eugene........-...- 750,000; 2,179,000} —19.7 1,786,000 Ff (ii at amual . ddaienell \ -. - weeiaii 

as ois het ih asepahen iti abi teh 149,122,760 162,060,179} —8.0 147,386,131 150,277,284 29,069,145 $2,811,756; —11.4 33,803,298 37,260,453 
al care nasal 7,876,710; 7,690,672) 42.4 8,129,05 GEESE  eaccestal -  Séescrecs ated  Sheerenel | wennende 

4 ee 88,711,484 85,742,727; +3.5) 84, 87 80,187,498 16,634,072 16,617,146; +0.1 17,504,832 16,356,045 
Ariszona— Phoenix. ._......-.- 21,920,000 21,042,000; +4.2 15,663,000 OR A ae eco: —a@tbueouh. |) —<eawtte in 

.-— Bakersfield . ......... 7,665,694 6,665,031) +15.0) 6,784,129 6,310,351) eeccccce] coeeccee Geecl  sébnenanl «+ eeabnbee 

PD ct-cintiiicundnagwd 22,565,087 24,156,021; —6.6 24,730,243 eS lh ee eee ee ita: | iijm—enmel. petutemiios 

lice trieiuiein tied 16,815,268 16,136,552; +4.2 16,584,106 17,429,610 2,945,045 2, - —1.4 3,493,678 4,438 524 

TI 6 occ cacatkudons 35,355,333 43,697,475} —19.1 33,979,424 32,496,201 6,546,652) 8,916,475| —26.6 7,528,824 6,945,828 

Be BE. 06 acadscunane 825,695,000) 1,078,224,000| —33.5 831,077,000 $22,832,000}} 165,159,000 ,679,000| —29.0; 184,508, 189,644,000 

Paw ciceanemmed 4,663, 4,249,994; +9.6 4,186,965 Gut Ce _ esesncncl | sensocce aweel ° . S0itnaen  aeeeeen 

Se  inentnce tie ethane einid 72,122,067 89,554,385) —19.5 86,695,203 82,780,668 12,884,385 18,830,024) —31.6 20,099,149 20,160,958 

PE nicnciguKGeeudun ad 29,030,948 39,013,756) —25. 33,189,030 34,678,246 7,030,190 10,446,197) —32.7 7,407 ,088 7,303,720 

eile eT 4,941,477 6,340, 1 —22.1 4,897,201 OW 4) ae ee A: Stn GRRE Beets Se sts 

DS niccdanmapamns 33,859,855 34,214,881) —1.1 32,296,944 38 311,671) 6,075,546 5,944,830; +2.2 6,796,720 8,930,287 

I iin intcrdiaslnsoieaiaanel 27,281,356 31,040,901) —12.1 24,668,248 29,425,995, 5,287,094 5,968,923) —11.4 5,348,292 8,480,028 

San Francisoo............. 871,597,544 944,034,792; —7.7 923,022,177 824,336,036|| 177,567,884! 200,608,063) —11.5| 205,944,425) 201,234, 

I at cleintile. onc india soth 15,589,193 15,384,962; +1.3 14,261,178 14,295,427; 2,553,588 2,749,295} —7.1 2,993,198 2,869,305 

Santa Barbara...........- 9,518,223 8,840,407} +7.7 7,725,028 6,517,771 1,599,877 1,783,364) —-10.3 1,458,947 1,270,906 

Santa Monica............- 9,353,900 10,990,245) —14.9 9,232,883 9,735,533) 1,860,885 2,400,256) —22.5 1,948,133 2,108,262 

I citiitittpetsntinisinasarey 2,121,542 2,230,102" —4.9 2,169,056 1,072,058)|  sewccceel -oceenne meek igttumapel>"" ¢tieokens 

tis th-anitiraecheie caraighslal 10,999,100 1,645,400; —5.6 13,658,200 13,940,800, 1,746,600) 2,179,600; —19.9 2,169,700 2,725,500 

Total (27 cities)........... 2,510,585,293] 2,947,041,158 —14.7; 2,594,696,469| 2,464,990,752| 602,647,329) 602,720,232} —0O.1] 558,126,067; 562,062,402 

| 

Grand total (189 cities)..... 51,495,825,981/65,899,378,189| —22.0 51,534,639,5634 5,195,310,503 11366 952,461! 14349 173,723} —20.8) 12036 250,348 11274054,775 
Outside New York......--.-.- 19,464,521 ,431/22,085,712,319) —11.6 20,491,159,634) 19,633,397 ,033 3,871,818, 104 4,587,826,208 —13.6 4,372,312,723 4,456,689,363 











CANADIAN CLEARINGS FOR JANUARY, SINCE JANUARY 1, AND FOR WEEK 


ENDING JAN. 30. 





















































Month of January. Week Ended Jan, 30. 
Clearings at— 
Inc. or Inc. or 
1930. 1929. 1928. 1927. 1930. 1929. Dee. 1928. | 1927. 
Canada— BS $ % 3 $ $ % 3 t 
Dt pp ebwsbasesanpul 583,962,698 755,624,464) —26.1 634,110,058 474,437,219 112,182,808; 158,399,651) —29.2) 153,912,679) 122 ae oes 
TE cieswewebotvdans 558,570,338 74, ,149| —25.0 , 303,580 512,802,497 177,825,012 158,701,513) 124,770,7 

We cctcccoctuccutes 195,971,411 227,514,355) —13.9 225,858,842 186,980,986 42,775,738 54,615,277 47, 065 
Pe isin csthec ciuresebeuneiinns 92,394,469 105,738,357| —12.7 92,163,790 74,237,750 21,389,978 24, 702 22,959,478 
GEA items nnccenhnmmnt 30,875,092 40, ,862| —24.1 30,621,869 26,451,654 8,464,737 7,116,943 6,706,697 
Gs hd ccouksutimonmontee 27, ,242 30,076,203} —8.9 27,511,409 25,476,827 6,650,380 5,364,198 5,475,846 
tks ia wabinidtiiedewnan 14,339,952 17, ,059| —18.1 12,670, 13,021,237 3,483,485 2,770,877 2,651,534 
Sing aN RRA 29°958.030|  27.927.393] +7.3 25,644,406 22'424°319 5,883,606 6,609.1 6.384.529 
ee aes 47,054.788|  61.775.949| —23.8 50,838,438 32,305,225 11,540,753 13.790.023| 7.568.390 
ie. ou due nae tia 10,101,268 12,940,623) —22.1 11,681,204 11,264,095 2,814,980 2,729,259 2,431,258 
\ a ae 10,766,564 12,238,263; —12.0 9,904,443 8,411,576 2,305,121 2,218,280 2,170,072 
I i cnet as am aiesaisietnisartitedl 13,919,526 15,420,596] —9.8 14,871,374 13,201,261 2,922,502 3,261,379 3,137,019 
EE cnn oie wanedne 26,206,855 30,043,569} —12.8 27,879, 204 23,075,499 5,406,100 6,236,279 4,553,636 

itn eccunenenesient 18,961,730 24,986,358) —24.1 21,042,017 17,766,630 5,672,404 4,149,209 3,439, 

aid, citentee mallets 2,169,430 2,652,326) —18.2 2,383,181 ,200, 513,891 531,126) 479, 
, Sa Se aaa eae 2,417,608 2,987,335] —19.1 2,675,029 2,196,288 570,850 706,9: 447,315 
20 HCN ITER ae 9.935.924  10,829°728 —13.6 10,658,289 7'223,320 1,800,095 2,057.82 1,608,414 
| Ea EE SS 4,720,963 5,937,374) —20.5 5,919,874 5,381,946 961,580 1,108,284 1,157,322 
I eee 5,120,152 6,110,077; —16.2 ,329,9 4,640,192 1,306,641 1,562,197 898,400 
BIL. os tay is eeceninendiines 3,440,985 4,173,622) —17.6 4,017,216 3,442,593 651,862 892,610 743,941 
New Westminster. .......... 3,818,858 4,221,483} —9.5 3,105,115 3,139,985 889,629 791,762 756,374 

pS arose 1,469,451 2,244,679| —34.5 1,634,664 1,096,905 434,938 402 326 « 
Peterborough.........-..-<<. 3,557 ,956 4,537,348) —21.6 4,349,027 3,739,527 $34,551 1,069,148 772,793 
eR iaRRINERs 3,790,945 4,145,017, —8.6 3.708, 3,587,305 827, 919,628 827°739 
a incon in neentaemnnaiinanis 5,461,691 5,695,149' —4.1 5,392,255 4,517 ,366 1,149,938 1,055,048 1,003,067 
. | | eR eee 18,671,375 25,260,308) —26.1 19,304,723 16,687 ,365 5,472,984 4,457,175 3,721,250 

t,o 1,359,469 1,976,129} 5.7 1,875, 1,670,553 58,230 424,118 373,1 

RN coin dbonedwnndel 4,318,011 4,242,779 +1.8 3,759,611 3,657,757 851,177 686,371 881 
ti eta cncoeinmenaartadl 3,394,243 3,911,291); —13.2 3,454,761 2,958 ,92 825,116 719,170 649,859 
Ge nccaubesccecsues eons 3,181,210 3,538,796) —10.1 4,099,775 3,472,479 782,600 918,182 863,381 
| LS ER AC 3,045,771 3,176,161; —4.1 2,843,051 .736,921 403 515,335 613,335 
Total (31 cities) ........__- 2,299,518,743' 2,202,678,702' +4.4' 1,938,611,722 1,514,206,.723'| 337,882,946 474,348,881! —28.8! 464,600,983) 378,465,363 

& Manager of clearing house refuses to report clearings for week ended Saturday. * Estimated, 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Mon ag Co. of London, written under date of 
January 22 1 


GOLD. 

The Bank of England gold reserve against notes amounted to £150, 

466,378 on the 15th inst. (as compared with £149,061,137 on the previous 
Wednesday), and represents a decrease of £3,439,937 since April 29 1925— 
when an effective gold standard was resumed. 
Bar gold from South Africa to the value of £553,000 was available in 
the open market yesterday and realized 84s. 11d. per fine ounce. The 
main proportion, viz., £375,000 was taken for France, whilst Germany 
secured £130,000. of the balance, the Home and Continental trade took 
£33,000 and India £15,000. 

Movements of gold as announced by the Bank of England show a net 
influx of £590,186 for the week under review. Receipts amounted to 
£1,004,202, which included £1,000,000 in sovereigns from Australia. Of 
the withdrawals amounting to £414,016, £400,000 was in sovereigns ‘‘set 
aside.” 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 


Imports— Exports— 
—— a te it es ataassliy deh ava £24,185 OT a iat hrtechdv ds wiabiobemih ate £94,080 
MR iavas pen scoos 90, —— eS enenas geoce Gane 
Br tish South Africa. -_-_- SE Mets + nw winnitsipeiveus ,043 
Dh nikewwibescoe 2,000,000 Switzerland EP SIE OES 47,719 
Other countries...... —- 2,115 Tih op a ieaaeagond 97 
A «So Ses pip de ci RS 0, 
British Rs 60s ne we wk 48 ,862 
Other countries.......... 10,052 
£3,023 ,197 £873,614 


The palanen ¢ of trade figures for India for December 1929 were as follow: 
(In Lacs of S) 


Importe-—Private merchandise 


sh cet lies sald diek e ta Olal inta a sh Satiniaas sain aD ibanips eae 703 
maperts., including re-exports—Private merchandise-—-..._......---- 2410 
ee La el kheheendkbabewnabmbbnchadibe wdeniue 28 
SE pA, a a a i tiie mibas 18 

Total visible balance of trade—in favor of India__.._.__..-...__ _-- 571 

Net balance on remittance of funds—against India__..._.__.-._---- 1041 


The anticipated stabilization upon a gold basis of the currency of Indo- 
China has now become effective. An official announcement gives the rate 
of stabilization as Frcs. 10 to the Piastre; the gold contents of the latter 
will thus be approximately equal to 9.09737 grains of fine gold. 

An order issued on the 15th inst. to the Chinese Customs authorities 
by the Finance Minister of the Nanking Government stated that from 
Feb. 1 next customs duties on imports from abroad will be collected on a 
gold basis. The Haikwan tael is to be no longer used as the unit of calcu- 
lation and is to be replaced by a new gold unit. This new gold unit will 
be equal to 60.1866 centigrammes of fine gold equivalent to 19.7265 pence 
sterling. This important change has resulted from the decline in the 
value of silver, in consequence of which the value of the Chinese customs 
receipts had greatly depreciated in terms of gold. 

SILVER. 

A somewhat quieter tone has prevailed in the market and although 
prices have fluctuated the trend has been downward. The demand from 
China eased, and during the latter part of the week there has been some 
re-selling from the same quarter. The Indian Bazaars have sold for 
forward dates but have continued to acquire silver for near delivery, this 
demand being sufficient to maintain a premium varying from %d. to \4d. 
on silver for cash delivery. America offered freely at the higher rates but 
also gave support as the market declined. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 


Imports— Exrports— 

Goemany aan ae a oo oS £24,407 Soviet Union (Russia)-_-__-_ £77 ,736 

ARS i ecto 5 SR en wcmmacs Ere 

United | EE ene 46,300 GSritish India...........- 166,243 

i. aha hate dig te eo met 11,348 Other countries... .._- 9,093 
Rennes bs a les 38,135 
Other countries. ...-.___- 15,875 

£169,565 £374,947 

INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— Jan.15. Jan.7. Dec. 31. 
Peoben is Civeiatiogs. oe we cee 17961 17952 17941 
Silver coin and bullion in India __...________ 10744 10790 10805 
Silver coin and bullion out of India____._____- a a eis csaecia 
Gold coin and bullion in India___..._.________ 3222 3222 3222 
Gold coin and bullion out of India_.___._____ Aer ie as ee 
Securities (Indian Government) ______________ 3780 3740 3733 
Securities (British Government)__...__._____ 215 200 181 


The stock in Shanghai on the 18th inst. consisted of about 86,700,000 
ounces in sycee, 127,000,000 dollars and 15,700 silver bars, as compared 


with about 86,500,000 ounces in sycee, 127,000,000 dollars and 16,380 
silver bars on the 11th inst. 


Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold per 

Cash. 2 Mos. Ounce Fine. 

ES RC I ERE: ae ae 21 7-16d 21 1-16d 84s. 11.%d 

ME lig cliec twabeasiackeses ld. 0%d. 84s. 11%d. 

WE fcoute: sha. ans 20 15-16d 20 11-164 84s. 11%. 

ATS cscs a coals Weeibe w> mcidicnmtie 21 1-16d 20 13-16d 84s. 11%d. 
Se ac tatihs is ia Gisai td wi acaba ws on cur d. 0%d. 84s. lid. 

| ts hlapehependa apenas sa 20 13-16d $-16d. 84s. 11%d. 

MN isik d oo tHE eo vemonex 1.04 20.771d. 84s. 11.31d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 9-16d. and 5-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat., Mon., 


Tues., Wed., Thurs., Fri., 
Feb. 1. Feb. 3. Feb. 4. Feb. 5. Feb. 6. Feb. 7. 
Silver, p.0z.d. 20% 20 3-16 1915-16 20 20% 20 1-16 
Gold, p. fine oz. 84.114%4d. 84.114%d. 84.10%d. 84.11d. 84.10K%d. 84.11K%d 
Consols, 24%. ---- 53% 53% 54% 54% 54% 
British 5%-.--. -.-. 101 101 101% 101% 101% 
British 444%... ---- 95 95 95 95 9534 
French Rentes 
(in Paris) fr. ..-- 89.95 89.80 89.55 88.95 89.15 
French War L’n 
(in Paris) fr. .... 100.70 102.60 101.95 101.50 101.50 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


43% 43% 43% 43% 43% 43% 





Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are ehabled to place before our readers to-day the details of 
Government receipts and disbursements for January 1930 
and 1929 and the seven months of the fiscal years 1928-1929 
and 1929-1930: 


— Month of January— Seven M onths——— 





Receipts. 1930. 1929. 1930-1929. 1928-1929. 
Ordtnary— BS z $ $ 
ey on 41,277,637 45,549,050 343,491,774 347,327,687 
Internal revenue: 
BRGSERS CAB. wc cecnnesecce 


29,133,672 35,139,213 1,214,451,533 1,047,934,804 
Miscell. internal revenue... 53,575,606 51,630,089 372,069,234 355,066,651 
Miscellaneous receipts: 
Proceeds Govt.-owned sec’s: 


























Foreign obligations— 

FED cbenccnocseosse S650. steccace 40,883,180 28,562,648 

DE Pnthtcdcwinenesese  éacsenee 19,360 80,520,597 80,252,451 
Railroad securities.......- 229.187 ___ 869,381 ___ 3,282,556 ____ 5,692,939 
Be CRBs cticasoraucnee -__. 177,336 «564,438 2,144,086 1,727,820 

fund receipts (reappro-_ & 

“priated for investment).... 3,131,243 7,190,557 24,098,555 33,654,166 
Proceeds sale of surplus prop. 188,762 401.022 4,866,889 5,248,805 
Panama Canal tolls, &c.... 2,371,992 3,238.651 17,135,765 16,446,071 
Other miscellaneous ~.---...-. 21,084,865 19,287,384 125,790,648 109,614,187 

Total ordinary.......... 151,195,300 163,889,145 2,228,734,817 2,031,528,221 

Excess of total expenditures 

chargeable against ordinary 

rects. over ordinary rects..196,155,954 207,706,219 104,511,298 376,181,915 

Expenditures. 
Ordtnary— 

(Checks & warrants paid, &c.) 
General expenditures....... 183,712,012 177,868,866 1,295,758,615 1,218,867,245 
Interest on public debt.a_... 34,508,504 32,712,574 363,001,376 370,708,351 
Refund of receipts: 

SEs bidtibnonstabeme 1,512,636 2,123,435 11,952,077 12,666,787 

Internal revenue--....-..-. 11,898,987 35,298,313 63,824,672 123,669,170 
PGE di ndedcccns casdanee-: wadecdme 35,000,000 30,000 ,000 
Panama Canal. ..........<- 783,355 1,337,844 7,610,057 5,974,248 
Operations in special accts 

PONS ti ctctnnaneacdn 62,229,637 32,401 53,013,983 6832,312 

War Finance Corporation... 612,102 67,013 661,175 0471,597 

Shipping Board_......-..- 2,829,927 1,851,683 16,503 408 13,884,625 

Alien property funds......- b513,720 1,340,882 1,138,316 265,557 
Adjusted service ctf. fund_..c111,871,926 111,886,910 111,948,820 112,057,260 
Civil service retirement fund. 0131,877 657,592 20,343,391 19,878,854 
Investment of trust funds: 

Govt. life insurance. -_...-.- 2,989,486 6,922,974 23,438,851 32,916,357 

District of Columbia teach- 

ers’ retirement ........... 69,129 50,800 383,479 351,001 
“Foreign service retirement... b10, 000 _ 68.200 336.582 326,329 
“General railroad contingent. 72,628 en 216,783 276,227 386,808 

Total ordinary........-- 347,351,254 371,570,660 1,498,440,712 1,940,648,683 

Public debt retirem’ts charge- 
able against ord. receipts: 

tees nee.  seekmeun 274,514,950 369,925,800 

Purchases and retirements 

ee 418,000 18,000 
Received from foreign gov- 

ernments under debt set- 

I ee lane §  eveneee 109,790,850 97,075,350 
Received for estate taxeS.. <..222--2 89 eno o nner ee <<adeonnsen 
Purchases and retirements 

from franchise tax rects. 

(Fed. Res. and Fed.inter- * 

ern. “so aceee 06 eee ese 4 ehenenanee, . 0ceeeamne 
Forfeitures, gifts, &c...... ~..--.-- 24,704 23,503 42,303 

PE tl aan ainnktd | eniimatiges 24,704 384,805,403 467,061,453 








Total expenditures chargeable 
against ordinary receipts__.347,351,254 371,595,364 2,333,246,115 2,407,710,136 
Receipts and expenditures for June reaching the Treasury in July are included. 


a The figures for the month include $48,042.36 and for the fiscal year 1930 to date 
$309,900.74 accrued discount on war-savings certificates of matured series, and 
for the corresponding periods last year the figures include $73,294.36 and $479,- 
802.93, respectively. 


b Excess of credits (deduct). 


cIn accordance with established procedure the appropriation of $112,000,000 
available Jan. 1 1930 and $20,100,000 of the interest on investments in the fund due 
on that date were invested in adjusted service obligations aggregating $132,100,000 
face amount, bearing interest at the rate of 4% perannum. In addition $5,700,000 
face amount of 5-year 4% Treasury notes of the adjusted-service series held in the 
investment account were redeemed as of Jan. 1 1930, and the proceeds reinvested 
in an equal face amount of like kinds of obligations. See adjusted service obligations 
under public debt receipts and expenditures on page 3 [pamphlet]. The difference 
between the amount appropriated and the amount charged under ordinary expendi- 
tures above is due to variations in the working cash balance required. 








Wile Treasury Cash and Current Liabilities. ___ ae 

_The cash holdings of the Government as the items stood 
Jan. 31 1930 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Jan. 31 1930. 


CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assels— $ | Ltabiltttes— 3 

ee ee 8 oe 733,860,822.13 | Gold ctfs. outstanding -__1,226,510,769.00 
Gold bullion.....-.---- 2,589,702,109.93 | Gold fund, Fed. Reserve 
| Board (Act of Dec. 23 
1913, as amended June 

We SORE bens ednn 1,877 ,545,019.26 

eae 156,039,088 .03 

Gold in general fund... 63,468,055.77 

ye Me eee 3,323,562,932.06 ; || Se ee 3,323,562,932.06 


Note.—Reserve against $346,681,.016 of U. 8S. notes and $1,270,150 of T:easury 


notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver 
dollars in the Treasury. 
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SILVER DOLLARS. 





Assets— $ TAabdilittes— s 
Silver dollars.......... 494,128,757.00| Silver ctfs. outstanding. 486,438,255.00 
Treasury notes of 1890 
outstanding - .......- 1,270,150.00 
Silver Gcmnsetnana. fund 6,420,352 .00 
intend a sineniiniitiis 494,128,757.00| Total............... 494, 128,757.00 
GENERAL FUND. 
Assets— $ $ 
Gold (see abeve)__...-- 63,468,055.77 | Treasurer's checks out- 
Silver dollars (see above) 6,420,352.00] standing.........--- 1,010,797.60 
United States notes_-__-. 4,123,744.00 | Depos. of Govt. officers: 
Reserve —_ 4,548,090.00 Post Office Dept. -.--.-. 6,619,573.10 
Fed. Res. bank notes... 17,050.00 Board of Trustees, 
National bank notes... 27,714,549.00 Postal Sav. System: 
Subsidiary silver coin... 4,177,391.10 5% Reserve, law- 
Minor coin. ........... 1,977,758.99 ful money ._..- 7,471,718.92 
Silver bullion. __..._..- 5,435,483 .94 Other deposits __. 333,467 .87 
pclassified, b masters, clerks of 
eS 1,416,051.71 courts, disbursing of- 
Deposits in Federal Re- ficers, &c_........ 44,226,941.70 
serve banks. __.._..- 40,399,784.52 | Deposits for: 
Deposits in special de- Redemption of Fed'l 
Dositaries acct. of sales Res. notes (5% fd., 
of ctfs. ofindebtedness 58,162,000.00 | RE caer hee 58,258,597 .86 
Deposits in foreign dep.: Redemption of nat 
To credit of Treas. U.S 845,815.80 bank notes (5% fd., 
To credit of other Gov- lawful money) - - --- 29,343,348.02 
ernment officers _-__ 2,384,624.36| Retirement of add'l 
Deposits in nat’! banks: circulating notes,act 
To credit of Treas. U:S 7,681,465.97 May 30 1908_._.-- 1,900.00 
To credit of other Gov- TIncollected items, ex- 
ernment officers... 18,757,205.14| changes, &c_.....--- 1,832,679 .79 
Dep. in Philippine Treas. a SPIGA PSP 
To credit of Treas. U.S 497,900.04 149,099,024 .95 
Net balance........-. 98,928,297 39 
Soin gtisdlcinennth. esti 248,027 ,322.34 WO scetiekns 248,027 ,322.34 





Note.—The amount to the credit of disbursing officers and agencies to-day was 
$328.742 304.24. : 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made. 
under the Acts mentioned. a part of the public debt. The amount of such obliga 
tions to-day was $34,886,053 

$3,939,290 in Federal Reserve Notes and $27,624.997 in National bank notes 
are in the Treasury in process of redemption and are charges against the deposits 
for the respeetive 5% redemption funds. 








Preliminary Debt Statement of the United States 
Jan. 31 1930. 


The preliminary statement of the public debt of the United 
States Jan. 31 1930, as made upon the basis of the daily 
Treasury statement, is as follows: 


Bonas— 
at GE Oe EE ciacccdscdncdabeasenes 























$599 ,724,050.00 
3% Panama's of 1916-36.........-..---... 48,954, 180.00 
ek Se OS BEE. cocadthascnsboncnn 25,947 ,400 00 
8. TT 3 ers ae 49,800,000 .00 
Se SUR SEL, < cnc endessansosasse 28,894,500.00 
24% Postal savings bonds..............-.- 19,224,720.00 
$772,544,850.00 
First Liberty Lean of 1932-47: 
334% Bonds........<«--. $1,392,257,750.00 
Ss iG hte consi 5.005,450.00 
4%% Bonds.......--... 536,302,150.00 
$1,933,565,350.00 
4%% Fourth Liberty Loan of 1933-38....-. 6,268,269,050.00 
8,201,834,400.00 
an % Treasury Bonds of 1947-52.........-.. $758,984,300.00 
4% Treasury Bonds of 1944-54___.......... 1,036,834,£00.00 
3%% Treasury Bonds of 1946-56_....-..--. 489,087, 100.00 
3%% Treasury Bonds of 1943-47_._......--. 493,037 ,750.00 
3% % Treasury Bonds of 1940-43.........--. 359,042,950.00 : 
3,136,986,600.00 
RN ON nis ch nasincs gine did taba sade ace ears $12,111,365,850.00 
Treasury Notes— 
3% Ser. A, 1930-32, maturing Mar. 151932 $932,940,850.00 
34% Ser. B, 1930-32, maturing Sept. 15 1932 500,318,700.00 
344% Ser. C, 1930-32, maturing Dec. 15 1932 451,727 ,450.00 
$1,884,987 ,000.00 
4% Adjusted service—Series 1931 to 1935... 634,600,000 00 
4% Civil service—Series 1931 to 1934._...-. 124,200,000 .00 
4% Foreign service—Series 1933 and 1934-.-- 838,000.00 
2,644,625,000.00 
Treasury Certtficates— 
5% % Series TM-1930, maturing Mar.15 1930 $404,209,500.00 
4%% Series TJ-1930, maturing June 16 1930 549,707 ,500.00 
3%% Series TS-1930, maturing Sept. 15 1930 351,640,500.00 





1,305,557 ,500.00 
Treasury Bilis (Maturtty Value)— 
RE BOE, Ee Sn otek cacncadsenecsss 100,000,000 .00 


Takes Sasese- VEINS GARB... 2000 co cents Gatescsnavecsess $16,161,548,350.00 
Matured Debt on Which Interest Has Ceased— 





Old debt matured—issued prior to Apr. 1 1917 $1,771,500.26 
Second Liberty loan bonds of 1927-42......- ,740,750.00 
Third Liberty loan bonds of 1928__.-...--..-. 12,100,800.00 
3% % Victory notes of 1922-23_....-------- 20,900.00 
4%% Victory notes of 1922-23_..........-- 1,539,050 .00 
Ce ieee bnbnemannown tne 493,500.00 
Certificates of indebtedness_........--.---- 5,426,400 .00 
Treasury savings certificates_.......-...--- 2,338,525.00 





30,431,425,26 
Debt Bearing no Interest— 


United States notes...............0--ccene $346,681,016.00 











EC onc eadwaedomnaonunesas 156,039 ,088.03 
$190,641,927 .97 
Deposits for retirement of national bank and 
Federal Reserve bank notes _.....--.------ 34,886,053 .50 
Old demand notes and fractional currency --- 2,044,149.73 
Thrift and Treasury savings stamps, unclassi- 
OY CRE eee ee 3,457,767 .73 
231,029,898.93 
Total grogs Gebt.....ccccccccccccccecnccnwcecesescesese= $16,423,009,674.19 


COMPARATIVE PUBLIC DEBT STATEMENT. 
[On the basis of daily Treasury statements.] 





Aug. 31 1919 
When War DebttiWas Jan. 31 1929 
at Its Peak. A Year Ago. 
Ce... tienaammacdemmnde $26,596,701,648.01 $17,379,332, {s3. 17 
Net balance in general fund........-----.-- 1,118,109, ‘534.76 131,445,499.97 
Gross debt less net balance in general fund_$25,478,592,113.25 $17,247,886,682.20 
Dec. 31 1929. 
Last Month. Jan. 31 1930. 
Gross Gebt.... .ccccccccceccnccccoccccoeee $16,300,921, 501.42 $16,423,009,674.19 
Net balance in general fund........-..---- 172,996,078. 25 98,928,297 .39 





Grogs debt less net balance in general fund_$16,127,925,423.17 $16,324,081,376.80 


Treasury Money Holdings. 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 


ury at the beginning of business on the first of November and 
December 1929 and January and February 1930: 























Holdings in U. 8. Treasury) Nov. 1 1929. | Dec. 1 1929. | Jan. 1 1930. |reo. 1 1930. 
$ $ $ | $ 
Net gold coin and bullion.| 238,337,411] 241,539,353] 236,262,740] 219,507,144 
Net silver coin and bullion 9,590,006 7,690,337 6,975,448 11,855,836 
Net United States notes__ 4,425,843) 4,741,380 5,331,713 4,123,744 
et national bank notes. _ 15,426,710} 36,211,008) 34,760,136] 27,714,549 
Net Federal Reserve notes) 1,518,955 2,729,420 5,163,660 4,548,090 
Net Fed’l Res bank notes 75,909 50,22 85,885 17,050 
Net subsidiary silver. ..__ 4,222,377 3,751,579 3,383,700 4,177,391 
Minor coin, &c......... 3,639,472 3,480,781 3,591,853 3,393,811 
Total cash in Treasury.| 277,236,683} 300,194,087] 295,555,135] *275,337.615 
Less gold reserve fund...| 156,039,088] 156,039,088] 156,039,088} 156,039,088 
Cash balance in Treas’y| 121,197,595] 144,154,999] 139,516,047] 119,298,527 
Dep. in spec’! depositories, 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 181,309,000} 71,680,000) 132,477,000] 58,162,000 
Dep. in Fed’! Res. bank__ 27,063,183) 46,764,816) 46,361,974] 40,399,784 
Dep. in national banks: 
To credit Treas. U. S_. 7,234,586 8,387,170 7,089,398 7,681,466 
To credit disb. officers_ 17,759,286 18,271,522] 21,637,049 18,757,205 
Cash in Philippine Islands 1,080,315 930,024 1,019,733 497,900 
Deposits in foreign depts_ 2,509,602 2,912,663 2,869,438 3,230,440 
ep. GE PUR Pas OEE cdkbddccede!  coanssacsel edunssensel | eeedumen 
Net cash in Treasury 
and in banke_......| 358,153,567] 293,101,193] 350,970,639) 248,027,322 
Deduct current liabilities_| 153,640,726] 169,206,949] 177,974,561] 149,099,025 
Available cash balance.| 294 512.%41' 123.294 244! 172,996 .078 98.928,.297 














*Includes Jan. 1, $5,435,484 silver bullion and $1,977,759 minor, &c., -eoin ne ° 
fucluded in statement “Stock of Money.” 
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Breadstuffs figures brought from page 1000.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





























Recetpts at— | Flour. | Wheat. Corn. |_ oat | Barley. Rye 
bbis. 196lbs. ‘push. 60 lbs. bush. 56 lbs. ‘bush. 32 ibs. bus. 48 lbs. bus. 56 lbs. 
Chicago... - 230,000, 126,000, 2,295,000, 310,000, 141,000 4,000 
Minneapolis._|  ---_-- 860,000) 349, 162,000, 175.000} 66,000 
SR knked.  wnecnd 494, 21, 000, 31,000} 36,000 
Milwaukee..-| 16,000 21, 206. 22.000, 183,000 1,000 
SE cesdk | sitinn 107,000 40, SEEM. eoscae 1,000 
ipa: I neste “| 30,000 11, 4,000, -.--.- 14,000 
Indianupolis..| ____--_- 36,000, 821, SE aeael  otxgen 
St. Louis....| 179,000) 554,000) 727, 370,000, 10.000, ....-- 
Peoria....---| 43,000 65,000, ,000, (000, 75,000 5,000 
Kansas City.-|  --.--- 718,000, 558,000 SEM. Gesceak) scien 
cata -* ‘sisansa 121,000, 962,000 SEE depshnalls.« “meme 
i Mo adk. -camaded 113,000} 321,000 teen Berea 
Wc cned., | ansnad 129.000) 94,000; 9 ET ipa 
Sioux City...| --...- 16,000, - 258,000 36,000 a  cumgue 
Total wk. '30, 468,000, 3,390,000, 7,327,000 1,504,000) 617,000, 127,000 
Same wk. '29 499,000 6,569,000, 8,913,000, 2,581,000, 932,000) 175,000 
Same wk. '28 474,000, 5,665,000, 15,587,000, 3,105,000 1,007,000; 271,000 
Since Aug. 1—| | | 
Tl. cnees 11,755,000 265,003,000 140,478,000, 87,305,000 49,887,000 19,990 000 
SE dsiowen as 13,289,000 351,615,000 168,221,000 90,730,000 73,788,000 20.334,000 
inant 12,985,000 329,721,000 157,395,000 89,658,000 52,378,000 29,053,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Feb. 1, follow: 





| Oats. 




















Recetpts at— Flour. Wheat. | Corn. Barley. Rye. 
| 

bbls. 196lbs.\bush. 60 los. bush. 56 ibs. bush. 32 lbs. bus. 48 lbs .\bus. 56 lbs. 
New York.-. 312,000 469,000 17,000) Se «wanna,  pkamee 
Portland,Me.| ----.-| 175,000 -.-..- _ geese Renee: me 
Philadelphia... 36,000 2,000 4,000 Fe... inane see 
Baltimore...-| 18,000 71,000 SRE. <a | SE | cimameie 
Newport News| ee eee se 6,000) ok aes 
Norfolk....-.- 1GOG | wnwsedl ~ \ wencndh:- |: pened - ovcead.  cneating 
BOOGIE  ccumel .chmacel > epucnel ) - aaeeedk. ~saeeae sacneel.. . anemem 
New Orleans * 48,000 78,000 37 iad RR: atearel 4 epeee 
Cervantes, cul cacane [50 :.. wesnesl. . weomeel’. “teebenl .-.. 4h 
St. John, N.B 30,000 ee. --eecdoe*—  enwade 11,000 17,000 
Boston.....- GB000 © cc wncel 0 eebted.... ennmnnr| .- seasnal ) séanou 
Total wk. ’30| 496,000) 1,114,000 72,000) 63,000) 26,000) 17,000 
Since Jan.1°30| 2,254,000, 5,203,000 420,000, — 71,000 30,000 
Week 1929.-- 560 000) 914,000 764,000). 278, 000 749,000; 73,000 
Since Jan.1'29) 2,699,000) 18 635,000! 7,782,000! 1,614,000 4,167,000) 1,164,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Feb. 1 1930, are shown in the annexed 
statement: 
































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushela.| Barrels. | Bushels. | Bushels. | Bushels. 
Mew Yee... csssase 1660.000i cccuce 115,588 CG uhnans 8,000 
Po i” “aa 376,000) cwcvesl  cawude cust cent. «ia 
Ae - es ca dy eal . aoe PE: . mended. cailiaon 8,000 
DOM. cue? oeceeae naabow DU ‘enecal, saeusk. wcamee 
Baltimore_..-.----- 82,000) --....- : wsncesl -eaaacel Gaon 
meee aeheent easeow LMGUE eweensl jwaseceet  eenlins 
Newport News...--| ------| ------ S.0G .. .cccsenl sswgesl ewan 
DORR Jicuatovcsel * tteenel edesign DE ¢Gesenck senbhoat caenin 
New Orleans. -..---- 40,000 1,000} 21,000 SF ame ea ae 
GUVERER. .cnccecee|  zeneesl 8 odcece St. -aateerl: Sheetal) casa 
St. John, N. B.---.- 168,000} -~--.--- re 17,000 11,000 
Housto® . ..---22+-- ,000} .-.---- El: acambal secasah . sesean 
Halifax..ccnccccoe-] oncee-|  oeceee A ee es 
Total week 1930.-.| 1,868,000 1,000} 209,588 9,000 17,000} 27.000 
Same week 1929..--! 3,533,652!1,344,000! 119,065' 103,424! 71,000'1,170.008 
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” ‘The destination of these exports for the week and since 
July 1 1929 is as below: 
































New York City Realty and Surety Companies. 
(AU prices dollars per share.) 






























































Flour. Bid. | Ask. Bia. | Ask. Ask. 
sapere fe Wet | we es Alliance R'ity| 90 | 108 Lawyers Mtge 49 | 100 
July lto— | 1930. | 1929. Am Surety-..| 109 | 112 [Lawyers Title 
Barres) Barrdie. Bond&MtgG, | swyers Weer} | nie 
‘ ret: 3324,006 ($20 pe) --| 9412 96 | chest M &T) 200 | 255 get: 
> oes. Ame. — sroeee Home TitleIns) 60 | 65 [Mtge Bond__| 193 | 203 155 
Other countries.--| 2,000} 307,111 
Total " 1,366,000; 1,000) 301,000 . 
Tet tpi -----|Ti0‘068| 61808.549 1.268.000] 91,368,000), 1.60u) 201.000 Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Tai. Tat. 
The visible suppl y of grain, comprising the stocks in Maturity. Rate.| Bid. | Asked. Maturtty. Rate. | Bid. | Asked. 
at principal points of accumulation at lake and | [7 Tiioao_. sical teehel bebtG eae th tae al decal Gea Ge 
seaboard ports Saturday, Feb. 1, were as follows: June 16 1930_..| 44% %| 100%s9| 100%59||Mar. 15 1930-32) 334%| 902%] 9018, 
GRAIN STOCKS. Sept.15 1930...| 34% %| 99%) 99%s3||Dec. 15 1930-32) 334%} 99%] 991% 
Wheat, Corn, Oats, Rye, Barley, 
United States— bush. eee . ee poy ane 
go -- Te accra ry} Bienes National Banks.—The following information regarding 
4, 084:000 39.000 203.000 M700 ~—«160,000 | National banks is from the office of the Comptroller of the 
ig le ae ie eee Currency, Treasury Department: 
[me cee cae eae. Tae CHARTERS ISSUED. ia 
7 ’ ’ ’ D apital 
8,039,000 1,598,000 1,879,000 338,000 298,000 | Jan. 28—The American National Bank of Kimball, Neb_______. 100,000 
a: galeainad 383,000 233,000 566,000 Conversion of the American State Bank of a eh — 
58.000 24,000 19608 7,000 4,000 Nebr. President, W. 8S. Rodman; Cashier, W. 
oeS-—0UC COCO OOO »« « 4a, - > > ee oe odman 
155,000 72,000 36,000 7,000 12,000 | Jan. 28—The Barnett National Bank of Avon Park, Fla________ 
ee ea Ae SR | Lan. 21S oe RE ed etn, 
’ Po lad teded ’ ——. > os. a —rreeporn un ationa n t A 
00 938.000 3.188;55 20.000 268,000 | UY La Ml aces Gash“ Pebersos "ae, 100-0 
=e iin fahann 2S1R 09 284000 1.194.000 ‘eterson Cc 
7 po 534,000 me yo 2,849,000 1,124,000 ceeds Freeborn County State Bank, Albert Lea, Min. 
'000 1,268,000 7,330,000 753,000 462,000 CHANGES OF TITLES. 
08,000 1,048:000 883000 11,000 “000 | Jan. 27—The Lincoln National Bank & Trust Co. of Syracuse, 
5000 1'370,000 6. 000 32,000 181.000 oF . National Bank & Trust Gompanar of 
rhe te aoe pa Hib is eg FS o_firacie National Bank of North Kansas City 
“000 665000 ae) Se 55,000 “The National Bank & Trust Co. of North Titene ae clea ” 
RR SERRA sw RRR ae ce ance Jan. 29—First National ag ty tres N. D., to “First National 
000 | 755,000 484,000 - === 33,000 | 1 Pro National Banhe of Onater County, West Obest 
A , , eb. 1—The Nationa unty, Wes ester, 
000 3,615,000 414,000 5A08 — Pa., to hone> Bank of Chester County & Trust Com- 
1 1930. .-162,954,000 15,226,000 24,471,000 14,257,000 9,013,000 ny, West 
Total Jan. 25 1980. 2166, 228,000 14,132,000 25,211,000 14,127,000 9,399,000 | Feb. —The ‘Union National Bank of Huntingdon, Pa., fe 
Total Feb. 2 1929...126,670,000 26,043,000 13,611,000 6,419,000 8,855,000 Feb. 1 whe ie a Zz ae | <>. PALS untingdon. 
Note.—Bonded grain not included above: Oats, New York, 380,000 bushels; | “°°: *— to “The First National Bank of jive ox 
Philadelphia, 1,000; Balitmore, 4,000; Buftalo, 233,000; Duluth, 16,000; total, | pop i—The Montesano National Bank, Montesano, Wash., te 
634,000 bushels, against 703,000 bushels in 1929. Barley, New York, 612,000 ° Bites Habtamns teat ta Mamtauen.* ** 
bushels: Buffalo, 1,214,000; Buffalo afloat, 1,071,000; Dututh, 104,000; total, Feb. 1—The First National Bank of Fleetwood, Pa.. to “The 
3,001,000 bushels, against 344,000 bushels in 1929. ' Wheat, New York, 5,336,000 . First National Bank & Trust Co. of + Ia A 
bushels: B Boston, I, ,612, - ; Fblladetphia, 3,308, oth Baltimore, 3,991 000: Buffalo, Feb. 1—The Planters National Bank of Rocky Mount, Ny. C., te 
9 ee ushels, ‘The Planters National Bank 
+ 30,713,000 b 1929. oy iy anters nal Ba & Trust Co. of Rocky 
Canadian— VOLUNTARY LIQUIDATIONS. 
SGA NE ys 6,843,000 ------ 1,325,000 421,000 1,008,000 | Jan. 30—The Farmersville National Bank of Farmersville, Tex_. $50,000 
Ft. William & Pt. Arthur- 60. ‘322,000... .- 3,832,000 4,300,000 14, 148 ane Effective Dec. 30 1929. wia. Coeamatttos. iW. ¥. Hayes. 
afloat......----- 194,000 ------  ------ — ------ I ean Vv Da mersville, Tex. 
Other Canadian......--- Cf +) Serre 3,445,000 1,433,000 1,084,000 sorbed! b. [ie First National Bank in Farmersville, Tex., 
oO 
ea ee SEE ee ee ee tease Bacig, °°. 
an. — e VR 839 wnwewe . ’ ’ ’ * vi ance, 
Total Feb. 2 1929-..--81,217,000 --.---. 7,928,000 2,796,000 7,743,000 mouth, Va. bsorbed by American National Bank of 
wane 226,000 24,471,000 14,257,000 9,013,000 wienicogrsaclion sarscabenanaes 
seaes------------e ee aes neta 8,602,000 6,154,000 16,539,000 BRANCHES AUTHORIZED UNDER AOT OF FEB. 25 1927. 
Jan. 30—The National City Bank of New York, N. Y. Locations of 
Total Feb. 1 1930_..238,232,000 15,226,000 33,073,000 20,411,000 25,552,000 branches: 838 Manhattan Ave., Greenpoint, Breoklyn; Nos. 
Total Jan. 25 1930...241.312.000 14,132,000 34,073,000 20,273,000 76,113,000 107-01, 107-03 Continental Ave., Forest Hilis, Long Island: 
Total Feb. 2 1929_.-207.887,000 26,043,000 21,539,000 9,215,000 16,598,000 1030, resh Pond Road, Queens County, Brooklyn; 1 Neos. 80:17 
The world’s shi 80-19 Roosevelt Ave., Jackson Heights, ve So 


ments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Jan. 31 1930 and since July 1 1929 and 
1928, are shown in the following: 




















Wheat. Corn. 

Exports— Week Since | Since Week Since | Since 

Jan.31 | Julyl | Julyl | Jan. 31 | July 1 July 1 

1930. | 1929. | 1928. 1930. | 1929. | 1928. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

North Amer.| 6,381,000,194,868,000 364,080, 56,000 2,419,000 22,280,000 
Black Sea_..| °384,000| 16,819,000 2,024, 705,000 13.039,000 1,827,000 
Argentina_.-| 2,742,000,113.104,000 86,251,000, 2,563,000 123,390,000 170,953,000 
A 727} 1;216;000, 33,645,000 51,760,000, * -...- a arene 
India_...-.- Serer 320,000 1,064,000, _.---- —— 
Oth. countr’s 728,000 25,460,000 31 684,000) 417,000 22,494,000 20,844,000 
Total....- 111,451,000384,216,000 537,133,000 3,741,000 161,342,000 215,904,000 





New York City Banks and Trust Companies. 
(All prices dollars per share). 









































Banks. Banks. Trust Cos. 

New York. | Bid. | Ask. | N.Y. (Con.).| Bid. | Ask. |N.Y.(Con.).| Bid. | Ask. 
America... -- 133 | 136 ard .....| 115 | 122 Fideltty lity Trust] 4512} 4912 
Amer Union*.| 95 | 105 8S par $25*_| 71 72 Rinnwaod 590 | 630 
Bryant Park*) 45 55 [Yorkville ...| ....| 220 

Yorktown*...| ....| 200 |Guaranty....| 742 | 745 
Central. ....-. 138 | 145 
Chase......-. 168 | 169 Brooklyn Int’1Germanic) 42 46 
Chath Phenix ‘Globe Exch* | 240 | 260 ({Interstate_...| 34 35 
Nat Bk & Tr; 125 27 \|Peoples...._- 450 | 625 |Irving Trust._| 56 5612 
~-- -| 75lgi 761g 
Commercial ._) 525 | 535 Lawyers Trust} ....| ..-- 
mtinental* - 40 { 
Corn Exch...| 214 {| 216 | Trust Cos. Manufacturers; 129 | 132 
Murray Hill_.| 270 | 280 
Fifth Avenue .|< ‘5400 New York. Mutual (West- 
..---...-'6590 650 [Banca Com’le ).--.| 375 | 525 
GERD onsen 600 | .-.-.| Italiana Tr_/ 330 | 333 
iBank of N Y i N Y Trust...) 277 | 279 
Harriman - .._/1 1500 & Trust Co.| 690 | 698 ‘Times Sq -| 75 80 
Lefeourt ....| 135 | 145 (Bankers Trust} 146 | 148 (Title Gu & Tr; 149 | 151 
Liberty. _...| 108 | 118 [Bronx Co Tr.| 74 | 80 (United States.3300 a 
‘Cent Hanover| 330 | 333 [Westches’r Tr1000 |1100 
Manhattan*__| 128 | 129 isea Bank 
National City; 24512) 247 & Trust Co.) 52 | 54 Brooklyn. 
Penn Exch...) 74 80 ... Leo 235 | 245 klyn....| 820 | 830 
Port Morris..| 38 45 — 72 75 (\Kings County na 
Lisaicdvts toatl 129 | 13u1 uitable Tr! 114!2 115!2)Midwood.-.- | 180 | 200 
* State banks. ‘ New stock. z Ex-dividend. g Ex-stock div. y Ex-tights. 











Nos. 
217-08 and 217-10 Jamaica Ave., Queens Village. (all E ‘tke City 
of New York). 

Jan. 31—Citizens National Trust & Savings Bank of Los An eles, Calif. 
tion of branch, at or near Redondo Bivd. and West Adams 
Street, Los Angeles. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh 
20 Boston National Bank.-_-.....- 172 “a Ra sed Min. & Mill. Co., 

5 Atlantic Nat. Bank, par $25.-.-_- | ee 2 ee eee $8 
120 U.S. Trust Co., par $25.....-. 108 20 ‘Greenfield Tap & Die Corp. 


35 Suncook Mills pref........---- 43 
45 Pepperell Mfg. Co.....-.. 0026-80 3612 


ferred 
15 United Elastic 
10 Nashua Mfg. Co. pref 


3 Nashua Mfg. Co. common._--.-_- 36% 30 22: Gh = eee 
1 Nashua Mfg. Co. pref........-. 81 5 pe ne gg thy & El. Co. (unde- 
4 Mass. Investors Trust......... 46 _ RPO TMEE: 160% 
50 Mass. Real Estate Co...__-.-... 5 6 Charlestown G. & El. Co. v. ti c., 


4 
100 Royal Tiger Mines, par le.... 3 


DOF Giinecantaunkdccédsiivcseia 16034 
1 New Hampshire Mutual Liability 88 American Mfg. Co. pref_.....-. 68 
Co Kid cneakadoween 1 17 Graton & Knight a Co. pref. 66 
10 Fall River Elec. Lt. Co. unde- Bonds— Per Cent. 
Peed, O60 GE. ccnrcstscscace 50% | $1,000 New Ocean House, Inc., Ist 
30 Kinney Mfg. Co. pref........- 25 64s, Jan. 1946, with warr..90 & int. 
By Wise, Hobbs & posapng Boston: 
Shares. ~ Stocks. Shares. Stocks. $ per 8h. 


$ pe 
60 Federal Nat. Bank, par $20- 156-108 
4 First National Bank. par $20-_.__12244 
54 Naumkeag Steam Cotton Co-._88-88% 
80 Arlington Mills...........-..- 2 
35 SOR: PEG. Gi dkcsetowscncne 
10 Associated Textile Co_ 


149 2-5 Suburban Elec. Secur. com. 
25 New England Public Service Co. 

Ey ie ee 96% 
50 Missouri Kansas Farms, cl] Acom 10¢ 
10 Beacon ns, -, Class 


50c 


PE avidinseccasentens 13 1-3 





5-8 Pepperell Mfg. Co.-......... 3O Re CRBs no ctenescodesce 63% 
4 Associated Textile Co.’s.......- 364%4/|5 New _— Fire Insur. Co.. 

25 Naumkeag Steam Cotton Co._.88-90 Ee Nad Ghiact in Gi 6 cekinwin ne 65 
40 Associated Textile Co.’s....... 36 100 units Atlantic Midiand Corp., 

15 Associated Textile , Paneer: 36% (allotment ctfs.)__.8-7 %-7 ade” "yf 
10 Associated Textile Co.’s....... 36 100 W M Lowney Co., com___.__. 

10 Associated a SEE 36 100 Nat'l Tribune, pret. 150 ce 

10 Associated UTI, cas casiecis anal 36 Daly ° 10; 10 


pref. (undeposit), par $50...... 51% Internat’! Nitrogen Co., com.; 
No. Boston [ uy 500 Anglo Saxon Gold; 50 G Bois- 
pref., vto. tr. ctfs., par $50_.... 56 sanault Co.; 3.520 Universal Tide 

20 Towle —. lstaeninteieb quibiiipaiipiah amet ME ccnbavinddinnedrdhnetian -$7 lot 
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By Ammen H. Muller & Son, New York: 











Shares. 3 per Sh.| Shares. Stocks. $ per Sh. 
8 North ne Securities Corp. _.$550 lot | 1,000 29th St. Bidg. Corp., no par_$10 lot 
50 installment shares New Rochelle 100 Brooklyn Lafayette Corp., class 
le ES eee ee i ee re 15 
(partly paid) 79th series paid in The 37% interest of Lange Bros. & 
eee et eet Co., Inc., in the capital stock of 
100 Electric Coal Corp., pf. 40 E Montoya Uribe, 8. A., 
50 National City Bank, par $10.._.223%4| together with any and all moneys 
52 Rockaway Term. Realty Corp., now due or which may become 
26 White Sheridan Realty Corp., due to Lange Bros. & Co., Inc., 
99 Mullen & Buekley Mfg. Co., by reason of its interest in said 
Inc.; Junior participation interest Gichiskekid amkoaake $200 lot 
of $14,600 in a bond and mtge. of 
$30,800 dated July 23 1924 made Bonds. Per Cent. 
by the White Sheridan Realty OS ont ene teen t 
Corp. to George H. Mullen, on . 6s (ser. of 1924) May 1 
property located on White 8t., {974 ss hs os tessa atin iele shin ts edb atin ane 
Far Rockaway, and on Sheridan $1,000 Southwestern Pow Lt 
Boulevard, Rockaway; sub- , deb. 6s, ser. A, Mar. 1 2022.102% 
ject to prior mortgages liens $2,000 Southeastern Po 
of record. Bond & mtge. for Co., deb. 6s, ser. A, Sept. 1 2025.103% 
,000 made by and between the $4,500 Orange Crush Ho " 
Rockaway Terminal ity Corp. 10-year deb. s. f. 6s, ser. C. Nov. 
and White Sheridan Realty Corp. 1 1937, Nov. 1928 and subs. coup. 
dated Feb. 27 1928. on property MINNIE aiid nd ccpnnind ses $101 lot 
on Sheridan Boulevard, Far $2,000 Associated Gas & Elec. Co., 
Rockaway; subject to prior aor 7B convertible deb. series B ot 
and liens of record.........- 1,000 lot eee eee 70% 
By Barnes & Leechs Philadelphia: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
100 Peoples Nat. Fire Ins. Co., 4 Provident Trust Co.........-.- 640 
3 Eee one 19 15 Colonial Trust Co., par $50....251 
10 North. Cent. Tr. Co., par $10... 28 10 Finance Co. of Pa........---- 380 
25 North Cent. Trust Co., par $10. 324%/|6 Market St., Title & Trust Co., 
5 North Phila. Tr. Co., par $50_- -350 (ee "525 
100 Cent. Tr. & Savs. Co., par $10_ 2834167 Union Tract. Co. of Indiana, 
125 Central Sav. & Tr. Co., par $10 28 second preferred_._.........--- $1 lot 
10 ne Merchants Tr. Co., 40 Rochester & Syracuse RR.., pref.; 

Cc iP eS Sl ee 60 and 24 common. ........<...-- $5 lot 
10 Broadway Merchants Tr. Co., 30 2nd & 3d Sts. Pass. Ry., par $50.110 
Camden, N. J., par $20......-- 59 |40 2nd & 3d St. Pass. Ry., par $50.110 
ee Bucks Saaaae Tr. Co., Doyles- 50 Constitution Indem. Co., par $10 13 

_ SS . eS eae 161 6 Scott Paper Co., 6% series B.... 90 
100. Mize. Co. of Pa., par $25.... 22 4 in a Bourse, Ssacedche 24% 
13 Bankers Secur. "Corp., com. Huntington & Broadtop Mt. RR. 
voting trust certificates... -. 65 Re er eS er 
67 Un Tract. Co. of Indiana, com. 3 Lacony & Palmyra Ferry-..-...--- 8 
5 Tradesmens Nat. Bk. & Tr. Co_.420 | 30 Continental Equitable Ins. Co.. 40 
10 Union Bank & Trust Co____..-. 1% Bonds. Per Cent. 
20 City Nat'l Bank & Trust Co__.170 eee ees ee Ry. Co., 
250 Bankers Trust Co., par $50... 70% Ist 58, July 1 1929_.....-._-- $450 lot 
268 Bankers Trust wx par $50... 70 | $4,000 Rochester yy Syracuse RR., 
45 Suburban Title & Trust Co., lst 5s, dated May 1 1917, certi- 
ee ea albeit rrenntd- biel aninm 85 ficate of deposit............... 18 
By A. J. Wright & — Buffalo: 
Shares. Stocks. $3 per Sh.| Shares. Stocks. sor Sh. 
6 Wilson State Bank._...._.._--.. 135 20 Public Reserve Financial I 
10 Labor Temple Assn. of Buffalo ek eee "$1.10 lot 
& Vicinity, inc., par $5..._-- 25c. lot | 100 Premier G GEES, PEF Ghiscsasces $1.30 
1,000 Area Mines, par $1_.._.--- 6c. 
DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in 
which we show the dividends previously announced, ‘put 
which have not yet been paid. 

The dividends announced this week are: 























Per When Books Closed 
Name of Company. Cent. | Payable Days Inclusive. 
Railroads (Steam). 
Chicago Rock Island & Pacific com.(qu.)| *134 |Mar. 31)*Holders of rec. Mar. 7 
Green Bay & Western._._..._....-.--- 5 Feb. 10} Holders of rec. Feb. 8 
Maine Central preferred (quar.) .......- 1% |Mar. 1) Holders of rec. Feb. 15 
N. Y. Chicago & St. Louiscom. & pf.(qu)} 1% |Apr. 1) Holders of rec. Feb. 154 
Pitts. Bessemer & Lake Erie common...| *75c.|Apr. 1)|*Holders of rec. Mar. 15 
| SS ee ae aaa *$1.50\June 1)*Holders of rec. May 15 
St. Louis-San Francisco com. be Sonne. a Apr. 1)*Holders of rec. Mar. 1 
Wheeling & Lake Erie prior lien.......-. h5\%|Feb. 15|*Holders of rec. Jan. 31 
Public Utilities. 
American Telegraph & Cable (quar.)....| *144 |Mar. 1)|*Holders of rec. Feb. 17 
Amer. Water Wks. & El. $6 pref. \qu.)_-| $1.50)Apr. 1) Holders of rec. Mar. 12 
Cent. Arkansas Pub. Serv. pref. (qu.)_..| 1% |Mar. 1) Holders of rec. Feb. 15a 
Central Gas & El. $6% pref. \quar.)...*|$1.625|Mar. 1|*Holders of rec. Feb. 13 
Central Public Service, class A (quar.)..| *4334c)Mar. 15|*Holders of rec. Feb. 24 
$7 preferred (quar.) -~--- *$1.75Apr. |1*Holdjers of re)c. Mar. 17 
Chic. South Shore & South Bend RR.— 
Class A preferred (uar.)......--..-- 1% |Mar. 1) Holders of rec. Feb. 15 
Consol. Gas, El. L. & P.,Balt.,com.(qu.)| *90c.|Apr. 1)*Hoiders of rec. Mar. 15 
5% preferred series A (Guar.)..-....- *1\% |Apr. 1)*Holders of rec. Mar. 15 
6% preferred series D (quar.)-_---...-.- *1% |Apr. 1)*Holders of rec. Mar. 15 
54% preferred series E A osm Eb SR *1% |Apr. 1)\*Holders of ree. Mar. 15 
Detroit Edison Co. (quar.).....--.--.--- 2 Apr. 15) Holders of rec. Mar. 20 
Empire Gas & Fuel 6% vi, (mthly.)...-}| *50c.|Mar. 1)*Holders of rec. Feb. 15 
6%% preferred (monthly)--..--.-.- *\541-3c|Mar. 1)*Holders of rec. Feb. 15 
7% preferred (monthly) -.-.--.-- *|581-3c|Mar. 1)*Holders of rec. Feb. 15 
8% preferred (monthly) --.-- *162 2-3c|Mar. 1)\*Holders of rec. Feb. 15 
Fairmount Park & Had. Pass. Ry..-.--- *$1.50\/Feb. 5)*Holders of rec. Jan. 25 
Fall River Gas Works \quar.)....-...-- 5c.\Feb. 1)*Holders of rec. Jan. 
Federal Licht & Trac. common (quar.)__| 374c|/Apr. 1) Holders of rec. Mar. 13 
Common (payable in common stock).-.| /1 Apr. 1) Holders of ree. Mar. 13 
Peete GORE.) cacacsewcsccsnsecce $1.50|Mar. 1} Holders of rec. Feh. 15 
Gary Rys. pref. A (quar.)-.----------- $1.80|Mar. 1) Holders of rec. Feb. 20 
General Gas & El. 5s inl, *37\%c\Apr. 1] Holders of rec. Feb. 28 
7% preferred (quar.)...-..----.---- . 1) *Holders of rec. Feb. 28 
8% preferred (quar.).---.--.--.---- 1|*Holders of rec. Feb. 28 
6% conv. pref. (quar.) .- 15|*Holders of rec. Feb. 15 
$6 pref. series B (quar.) 15|*Holders of erc. Feb. 15 
Service Corp. 7% pref. (quar Holders of rec. Feb. 15 
% preferred (quar.) 1; Holders of rec. Feb. 15 
Gas & El. com. A & B (qu.)_..| 43%c|Mar. 25) Holders of rec. Feb. 
Nat. Pub. Serv. Corp. com. A (quar.)-.-.- 40c.|Mar. 15; Holders of rec. Feb. 27 
yee OS eee 40c.|Mar. 1) Holders of rec. Feb. 15 
$3 preferred (quar.) (No. 1)--.-----.-- 75c.|Mar. 1) Holders of rec. Feb. 15 
National Water Wks. common A (qu.).. 25c.|Feb. 15| Holders of rec. Feb. 8 
PS 1. GE Dikite onc csinpenwed 87 c|Feb. 15| Holders of rec. Feb. 8 
, eee OO, ees 87 4%c|Feb. 15) Holders of rec. Feb. 8 
New Eng. Pub. Serv. pr. lien pf. (qu.)_-|* $1.75) Mar. 15|*Holders of rec. Feb. 28 
Northern States Power (Wise.) pf. (qu.)-| 1% |Mar. 1) Holders of rec. Feb. 20 
Oklahoma Gas & El. pref. (quar.)....-.- 1% |Mar. 15) Holders of rec. Feb. 28 
Seaboard Public Service pref. (quar.)_..|*$1.50|Mar. 1|*Holders of rec. Feb. 15 
mestionn Water & Power (quar) -...--.- *62\%4c\Apr. 10)*Holders of rec. Mar. 15 
Southern Calif. Edison pref. A (quar.)..| 1% |Mar.15| Holders of rec. Feb. 20 
Preferred series B (quar.)...-.----.-- 1% |Mar. 15) Holders of rec. Feb. 20 
Colorado Power pref. (quar.)..| 134 |Mar. 15) Holders of rec. Feb. 28 
United Corporation pref. couse) bad aid *75c.|Apr. 1|*Holders of rec. Mar. 6 
West Ohio Gas pref. A (quar.)--.------ 1% |Mar. 1) Holders of rec. Feb. 15 
Wisconsin Public Serv. 7% pf (quar.).-.| *13¢ |Mar. 20|*Holders of rec. Feb. 28 
6% % preferred quar.).....-----.-- *1% |Mar. 20) *Holders of rec. Feb. 28 
6% preferred (quar.)...------------ *1% |Mar. 20|\*Holders of rec. Feb. 28 





Name of Company. 





Ate Miscellaneous. ) 

worth Manufacturing (quar.)...... 
Aluminum Co. of Amer., pref. (quar.)_.- 
American 


‘ia BEE SUES. cincncccnensed 
. , Com. (quar.)........ 
Preferred y ons ——. agbooncs 

ED iin dbctsodiwhdin ati 


an 8, Inc., $3 pref. (quar.) _......... 
rill Corp., class A he RR 
Pe erolered  etinkivabccudbeunion 
Brown Shoe, com. (quar.)..........._. 
Buck Hills Falis (quar.)..............- 
Burroughs Adding Mach. (quar.)_..._- 
Cabot Mfg. fuse.) dik ats diate wie Sienna areal 
California Wire & Cable—dividend omi 
SS ‘Trestor CRE sac cencunnds 
Chicago Corporation, conv. pref. (qu.)__ 
Chicago Railway Equip., com. (qu.)... 
PING CED in caiinewdcbathcenid * 
Collateral Trustee Shares............- 
Collins & see Corp., pref. (quar.) _. 
Colonial Investors (extra) Shhbvtsivenwed 
Paper Box, class A—divid 
Continental —r Corp. (quar.)....- 
Coty, Ine. (quar.) 
et RESO eae 
Crown Cork & Seal, pref. (quar.)......- 
Crown Overall Mfg. Co., pref. (quar.)__ 
Crum & Forster Insurance Shares Corp— 
Common A & B (quar.)...-......._- 


: uar.) 
Dresser (8. R.) Me class A (quar.)_..- 
Drug Incorporated (quar.)...........- 
Employers Group yh (qu.) (No.1) 
Fifty-five Park Ave., Inc., pref 
Formica a (quar ) 


Foster & Kleiser Co. pref. (quar.)...... 
Fuller Brush class A (quar.)........... 
Ce BR GPS icc cinncbonceasonta 
General Bronze common (quar.)_......- 
General Electric new omen: )(No. | ee 
Special stock (quar.) 


6% debenture stock (quar.)........- 
Golden Cycle Corp. (quar.)..-........ 
Goldberg (5. M.) Stores $7 pref. (quar.)_ 
Goodrich (B. F.) Co. common (quar.) -.- 


Gosnold Millis Co. “pref. ot eee 
Grand Rapids Varnish aoerat eer 
Great Northern Paper (quar.)_..—._.-. 
Greenfield Tap & Die Corp. 6% pf. (qu.) 
8% preferred (quar.)............... 
Hancock Oil, pref. 3 ehititaiinanaiosiinds * 
Hartman Corp. class A (quar.)........-. 
Re CD oc kidiudindade matin mee 
Hires (Charlies E.) Co. class A (quar.) __. 
Hobart Mfg. common (quar.)_.......-- 
Hollinger Cons. Gold Mines, Ltd....--- 
Houdaille Hershey Corp. class A (qu.)-_. 
oS ee st ee 
Imperial Tobacco of Grt. Brit. & Ire.— 
Amer. dep. rets. for ordinary shares- -- 
Bonus (1 shilling 6 pemce)........- 
Imperial Oil, reg. shares (Quar.)......-- 
Bearer shares (quar.).....-.....--.-. 
Internat. Educational Publishing pref-- 
Internat. Shoe pref. (monthly) -......--. 
Investment Trust of N J......-.-.-.--- 
Jaeger Machine common (quar.)....-.-. 
Jewel Tea common (quar.)-_... 
Landis Mac 






Marmon Motor Car (quar. asin aol 
Mascot Oil (monthly) ....-.-..-...---. 
May Department Stores, com. (quar.)-_- 
Com. (payable in com. stock) .....-.-.- 
Common (payable in common stock) - 
Common (payable in common stock) - 
Common (payable in common stock) - 
McColl Frontenac Oil (quar.)......--.-. 
McCrory 8ts. Corp., com. & com. B(qu.) 
Medart (Fred) Mfg., com........-..-- 
Metro-Goldwyn Pictures, pref. (quar.) .- 
Miller (1.) & Sons, com. (quar.) ombaidiesiedien 
DOORS (GUE adcccecenecacasaes 
Moreland Motor Truck, pref. (quar.) ..- 
Morse Twist Drill & Mach. (quar.)...-- 
Missouri Portland Cement..--.......- 
Mortgage BK. of Colombia, Amer. shs_.- 
National American Co.—dividend omitte 
National Baking, pref. (quar.)........- 
Nat. Family Stores, com. (quar.)....... 
GE) iciiddsowecncnnaee 
Nehi Corp., com. (Quar.)..-.-.------.-- 
eee De: (PD ca ncnic ower ccvawance 
Newport Co, com. (quar.)...-----.-..- 
nee A CREE 3g bcbg nonteupeo a 
Northern Warren Corp, pref. (quar.)... 
~— — GREE) 5s cbtesiiebeoesnenan 
onto 1 ee ote Tube (quar.).....-.-..- 
Oilroyalty Invest., pref. (monthly)... -- 
Orange Crush Co. (quar.)...-----.--.- 
Oshkosh Overall. pref. (quar.).....-... 
Perfection Stove (quar.)..-.----.---..- 
Phoenix Hosiery, ist pref. (quar.).....- 
Pillsbury Flour Mills, com. (quar.)....-. 
Pines Winterfront Co. (quar.)......-.- 
Bese GIVIGIOE.. <cccecanvecactecorce 
Pittsburgh Investment Securities—Divi 
Quissett Mill (quar.) ....-----.--~--- 
Railroad Shares Corp 
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932 FINANCIAL CHRONICLE [Vou. 186. 
Per When Closea Per When Books Closea, 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inciustee. 
Miscellaneous (Concluted), Public Utilities (Concluded). 
Rainier Pulp & Paper, class A (qu.)....| *50c.|Mar. 1)|*Holders of rec. Feb. 10 Connecticut Ry. & Ltg., com. & pf. (qu.)| 1% |Feb. 15| Holders of rec. Jan. 31a 
oe ES RS ee *25c.|Mar. 1|*Holders of rec. Feb. 10 | Consolidated Gas of N ¥Y .com. (quar.).| $1 Mar. 15} Holders of rec. Feb. 7a 
Electrotype (quar.)...--.-..-.- *37 4c| Mar. 15|*Holders of rec. Mar. 1 Consolidated Gas Util., cl. A (quar Jose x - 1| Holders of rec. Feb. 15 
Reynolds Metals (quar.)....---------- *60c.|Mar. 1|)*Holders of rec. Feb. 15 Consumers Power, $5 pref. (quar.)...-- $1.25jApr. 1] Holders of rec. Mar. 15 
Roxy te ae Ng , com. A (quar.)...|*874c|Mar. 1/*Holders of rec. Feb. 15 6% Preferred (quar.)-.....--.--.-.- 1% |Apr. 1] Holders of rec. Mar. 15 
St. Louls Car Co. ikkbtonvéne hen *50c.|Mar. 1| Holders of rec. Feb. 1 6.6% preferred (quar.)....------.-- $1.65|Apr. 1] Holders of rec. Mar. 15 
Schumacher Wall Paper, pref. (quar.)..| *50c.|Feb. 15|*Holders of rec. Feb. 5 7% preferred (quar.).-.....-----..- 1% |Apr. 1] Holders of rec. Mar. 15 
Seaboard Util. Shares Corp. (Del.) com.) 12%c.|On issu/ance of shares of Del. Corp oa preferred (monthly) -...---.-.-- 50c.|Mar. 1] Holders of rec. Feb. 15 
Seth Thomas Clock PE Divitnnsonaaws *37 4clFeb. 15|*Holders of rec. ne | % preferred (monthly) -.---.---..- 50c.|Apr. 1] Holders of rec. Mar. 15 
Ss a neebaabatnnbemamete iae *25c.|Feb. 15|*Holders of rec. Feb. 5 86% preferred (monthly)..........| 55¢e./Mar. 1! Holders of rec. Feb. 15 
shippers Car Line, class A (quar.)..--- 50c.|Feb. 28) Holders of rec. Feb. 14 66% preferred (monthly) .........- 55¢.|Apr. 1] Holders of rec. Mar. 15 
Preferred (quar.)...--.------------ 1% |Feb. 28) Holders of rec. Feb. 14 Central Telep., com. (quar.)...| *$2 jApr. 1 
Simon (H. Farho soy Montreal, com. (qu.)| 624c.|Mar. 1| Holders of rec. Feb. 18 64% preferred (quar.)............. *1% |Apr. 1 
Preferred (quar.)....-------------- 1% |Mar. 1| Holders of rec. Feb. 18 Eastern Mass. St. Ry.— 
Simon ——, & Co., pref. (quar.)...| *1% |Mar. 1/|*Holders of rec. Feb. 18 First pref. and sink fund stks. (quar.)}| 134 |Feb. 15] Holders of rec. Jan. 31 
Smyth Manufacturing (extre ecercocee *31 Feb. 8|*Holders of rec. Jan. 24 | East Kootenay Power pref. (quar.)-.... 1% |Mar. 15) Holders of rec. Feb. 28 
Southern Toe & Utilities, pref. (quar.)...| $1.75|Mar. 1] Holders of rec. Feb. 15 | Empire Public Serv. Corp. com. A (qu.)-| 145c.|Feb. 15) Holders of rec. Jan. 25 
Participating preferred (quar.)------ $1.75|Mar. 1) Holders of rec. Feb. 15 Federal Water Service class A (quar.)...| s60c.;Mar. 1) Holders of rec. . 6 
Spalding (A. G.) & Bros. com. (qu.)-.--| 50c.|Apr. 15) Holders of rec. Apr. 1 Class B (quar.)......---.---------- 10c.,\Mar. 1| Holders of rec. . 28 
DRE EEE) vid cd acdssctconcce 1% |Mar. 1] Holders of rec. Feb. 15 | Havana Elec. Ry., preferred (quar.)...; 134 |Mar. 1| Holders of rec. - 106 
Second preferred (quar.).......----- 2 Mar. 1) Holders of rec. Feb. 15 Havana Elec. & Utilities, ist pref. (qu.)-| 14% |Feb. 15] Holders of rec. Jan. 20 
Spear & Co. ist & 2d pref. (quar.)....-- *1% |Mar. 5\*Holders of rec. Feb. 15 Cumulative preference (quar.)......-| $1.25|Feb. 15) Holders of rec. Jan. 20 
aes Cap & Seal (quar.)........-..-. *$1 Feb. 15|*Holders of rec. Feb. 1 Intercontinents Power, com. A (qu.)..-| 50c.'Mar. 1! Holders of rec. Feb. 1 
d Dredging com. (qu.) (No. 1).-| *15¢.;Mar. 1)|*Holders of rec. Feb. 15 Interstate Public Service, pref. (quar.)..| 1% |Feb. 15 Holders of rec. Jan. 31 
Common (1-80th share com. stock)...| (f) |Mar. 1/*Holders of rec. Feb. 15 Kentucky Utilities prior pref. (quar.)...| *134 |Feb. 20 *Holders of rec. Feb. 1 
Standard Oi! (Calif.) (quar.)........-- 62 %c| Mar. 15| Holders of rec. Feb. 15 Keystone Telephone of Phila., pf. (qu.) |*$1 Mar. 1/*Holders of rec. Feb. 19 
Standard Oil (Indiana) (quar.)..-..--.-- *62 4c| Mar. 15|*Holders of rec. Feb. 5 Keystone Water Works & El. cl. A (qu.)-| *75c.'Feb. 15 *Holders of rec. Feb. 5 
— Oil (Nebraska) (quar.).-....-- *62 4c| Mar. 20|/*Holders of rec. Feb. 25 Los Angeles Gas & Elec., pref. (quar.)..| *144 Feb. 15 *Holders « rec. Jan. 31 
Bsc silab arc o-inin amiaagh etl tuabs ode: oiran mx *25c.|Mar. 20|*Holders of rec. Feb. 25 Louisiana Power & Light, $6 pref. (qu.)-| $1.50 Feb. 1; Holders of rec. Jan. 17 
gianaard Oll of N. J. $100 par (quar.)...| 1 Mar. 15) Holders of rec. Feb. 15 Lowell Electric Light (quar.)....-..... *65c.\Feb. 1,*Holders of rec. Jan. 20 
$100 par stock (extra)............-.. 1 Mar. 15| Holders of rec. Feb. 15 Manitoba Power (quar.) -....-------.-- $1 Feb. 1] Holders of rec. Jan. 10 
$25 par stock (quar.).......-...--.. 25c.|Mar. 15} Holders of rec. Feb. 15 Middle West Utilities, new com. (pay. 
$25 par stock (extra)........--.---- 25c.|Mar. 15| Holders of rec. Feb. 15 in com. stk.) (qu.)(No. 1) -..-..... J2 |Feb. 15) Holders of rec. Jan. 15¢e 
Standard Oil of N. Y. (quar.)..-..--.-- *40c.|Mar. 15|*Holders of rec. Mar. 1 $6 conv. pref ser. A (quar.) .-.-..... {$1 .50' Feb. 15' Holders of rec. Jan. 15 
Stand. Royalties Wetumka a (mthly.)- lc.|Feb. 15| Holders of rec. Jan. 31 Mohawk & Hud. Pow. 2d pref. (quar.)..|*$1.75 Apr. 1 *Holders of rec. Mar. 20 
Stand. Royalties Wichita pf. (mthly) --. lc.|Feb. 15| Holders of rec. Jan. 31 Nat. Power & Light, com. (quar.).....- .{Mar. 1| Holders of rec. Feb. 146 
Stand. Royalties Wewoka pf. (mthly.) -. le.|Feb. 15| Holders of rec. Jan. 31 North American Co., com. (quar.)..... J2% jApr. 1) Holders of rec. Mar. 56 
Stix, Baer & Fuller, com. (quar.)...... *37 %4c|Mar. 1)|*Holders of rec. Feb. 15 Preferred (quar. ee area area -- 75¢.jApr. 1) Holders of rec. Mar. 56 
Cnn: TIE) oss waccosoccssecers *37 %c\June 1/*Holders of rec. May 15 North American Edison, pref. (quar. Sate $1.50,Mar. 1! Holders of rec. Feb. 156 
CO SD asa cbnbdenivosadun *37 4c|Sept. 1/*Holders of rec. Aug. 15 North Amer Light & Power, com (qu.). 2 Feb. 15 Holders of rec. Jan. 20 
I SPD a on dabsemanene *37 %c|Dec. 1)*Holders of rec. Nov. 15 North American Wat. Wks. & El. A(qu.), *44c./Feb. 15|*Holders of rec. Feb. 5 
Superior Portland Cement class A (qu.).|*274c|Mar. 1|*Holders of rec. Feb. 23 North West Utilities, 7% pref. (quar.)..| 134 |Feb. 15} Holders of rec. Jan. 31 
Timken-Detroit Axle pref. (quar.)...... 1% |Mar. 1) Holders of rec. Feb. 20a | Ohio Edison Co., 6% pref. (quar.)..... 1% |Mar. 1] Hwoiders of rec. Feb. 15 
Timken Roller Bearing common (quar.).| *75c.|Mar. 5|*Holders of rec. Feb. 18 6.6% preferred (quar.)......-......| 1.65|Mar. 1] Holders of rec. Feb. 15 
Truscon Steel pref. (ouse.) na inteibicem west *1% |Mar. 1/*Holders of rec. Feb. 19 7% preterred (quar.).......---.-..- 1% |Mar. 1} Holders of rec. Feb. 15 
Union Sugar pref. (quar.)...........-. *44c.|Feb. 10|*Holders of rec. Feb. 5 5% preferred (quar.)...-------.---- 1% |Mar. 1] Holders of rec. Feb. 15 
Union Tank Car new stk. ae: ) (No. 1).. 40c.|Mar. 1| Holders of rec. Feb. 15 6% preferred (monthly)...-.---...-- 50c.)/Mar. 1] Holders of rec. Feb. 15 
United Biscuit common (quar.)......-.- *40c.|Mar. 1|*Holders of rec. Feb. 17 6.6% preferred (monthly) ..--..-.-... 55¢e |Feb. 1] Holders of rec. Jan. 15 
Vacuum Oil (quar.)........---------- $1 Mar. 20} Holders of rec. Feb. 28 6.6% preferred (monthly) -------.-- 55¢e {Mar 1! Holders of rec Feb. 15 
Vorclone Corp. pref.—Action on dividen|d defer |red. Pacific Gas & Elec. 54% % pref. (quar.)..|*34%ciFeb. 15/*Holders of rec. Jan. 31 
Wagner Electric Co. common (quar.)...| 3744c|Mar. 1] Holders of rec. Feb. 12 6% preferred quar) .......-...-...-.- *37 %clFeb. 15|*Holders of rec. Jan. 31 
Common (extra) .......-.---------- 50c.;Mar. 1) Holders of rec. Feb. 12 Pacific Lighting common (quar.)-......- 75c.|Feb. 15) Holders of rec Jan. 3le@ 
Wahl Co. pref.—No action taken. Se We COE) 5 6 4c0c0%- aneence> *$1.25|Feb. 15|*Holders of rec. Jan. 31 
Wayne Pump pref. (quar.)..-..------- *87 4c|Mar. 1/*Holders of rec. Feb. 15 Penn-Ohio Edison Co., 7% pr. ag Pe ) Mar. 1] Holders of rec. Feb. 15 
Web Holding Co., cl. A & B (quar.)....| *50c.|Feb 5/*Holders of rec. Dec. 31 Pennsyivania-Ohio Power & Lght 
Weich Grape Juice common (quar.)..... 25c.|Feb. 28} Holders of rec. Feb. 15 $6 preferred (quar.)........-......- * .50|May 1| Holders of rec. Apr. 21 
CN GID cites cctinnddnacoese 25c.|Feb. 28) Holders of rec. Feb. 15 7% preferred (quar.)........-....-- 1% |May 1) Holders of rec. Apr. 21 
POG TE al. -waseasabcabone 1% |Feb. 28) Holders of rec. Feb. 15 7.2% preferred (monthly) ........... 60c.|Mar. 1/| Holders of rec. Feb. 20 
Western Auto Supply com. A & B (qu.)_| 75c.;Mar. 1) Holders of rec. Feb. 18 7.2% preferred (monthly) ........... 60c.j|Apr. 1] Holders of rec. Mar. 20 
Western Royalty Corp. (monthly) -....-- Bepwee- GC ciéabaiiondnbeoadincase 7.2% preferred (monthly) _........-. 60c.;May 1] Holders of rec. Apr. 21 
Westvaco Chiorine Products com. (qu.).| *50c.;Mar. 1/*Holders of rec. Feb. 15 6.6% preferred (monthly) -........... 55¢c.|Mar. 1| Holders of rec. Feb. 20 
Wheatsworth, Inc., com. (quar.)...... *25c.|Apr. 1|*Holders of rec. Mar. 20 6.6% preferred (monthly) ........... 55c.j|Apr. 1) Holders of rec. Mar. 20 
8% vp referred CE i eduishtmineoss *2 Mar. 1|*Holders of rec. Feb. 15 6.6% preferred (monthly) .....-....- 55¢.|May 1) Holders.of rec. Apr. 21 
Willcox & Gibbs towing Machine. ...... 5 Feb. 15} Feb. 4 to Feb. 15 Penn. Power, $6.60 pref. (mthly.)-....- 55c.|Mar. 1] Holders of rec. Feb. 20 
Winton Engine common (quar.)-.......- *$1 Mar. 1/*Holders of rec. Feb. 20 eS Fe 2 ee ae ares $1 50)Mar. 1] Holders of ree. Feb. 20 
RIOG GE Jap ckeccndacdesccse *75c.|Mar. 1|*Holders of rec. Feb. 20 Philadelphia Company, 5% pref......- $1.25|Mar. 1| Holders of rec. Feb. 10a 
Wolverine Tube, pref. (quar.)......-..-. *1% |Mar. 1/*Holders of rec. Feb. 14 Philadelphia Suburban Water, pf.(quar.)}| 1% |Mar. 1] Hulders of rec. Feb. 846 
Youngstown Th & Tube, com. (quar.).| *$1.25|Apr. 1/|*Holders of rec. Mar. 14 Preferred (quar.) - 1% |May 31] Holders of rec. May 124 
pe DS ae eee *1% 'Apr. 1!'*Holders of rec. Mar. 14 Public Service Corp. of N. See ‘com. (qu.) 85c.|Mar. 31| Holders of rec. Mar. ia 
8% preferred (quar.)....---<-<--e- 2 Mar. 31] Holders of rec. Mar. 16 
Below we give the dividends announced in previous weeks 1% Droterred SDs .ccees ; Holders of rec. Mar. le 
and not yet paid. This list does not include dividends an- gn a EE a ee oe” 
6% preferred (monthly) .....--....- : » Holders of rec. Feb. 16 
nounced this week, these being given in the preceding table. | _ 6% preferred (monthly)... .-.--..-- .|Mar. 31] Holders of rec. Mar. le 
Public Service Elec. & Gas.,6% pf. (qu.)| 1% |Mar. 31| Holders of rec. Mar. le 
7% preferred (quar.)....-.---....-- 1% |Mar. 31} Holders of rec. Mar. 1 
Per When Books Closed, Scranton-Spring Brook Nat Serv— 
Name of Company. Cent. | Payable Days Inclustee. $6 preferred (quar.)....-.----.----- $1.50)Feb. 15| Holders of rec. Feb. 5a 
$5 preferred (quar.)....-..-.---.---- $1.25|)Feb. 15) Holders of rec. Feb. 56 
Railroads Sent Southern Calif. Edison, com. (quar ).--| 50c |Feb. 15] Holders of rec. Jan. 206 
Alabama Great Southern, pref....---.- $2 Feb. 13) Holders of rec. Jan. 10 | Southern Calif. Gas Co., pref. (quar.)..*| $1.625|Feb. 28|*Holders of rec. Jan. 31 
Preferred (extra) - -----.--- $1.50|Feb. 13) Holders of rec. Jan. 10 Southern Canada Pow , com (quar.)...]| 25¢ |Feb. 15) Holders of rec. Jan. 31 
Atchison Topeka & Santa Fe, com. (qu.)| 2% |Mar. 1| Holders of rec. Jan. 31a | Southern Colorado Power, com. A (qu.)-| 50c.|/Feb. 25| Holders of rec. Jan. 31 
Baltimore & Ohio, com, (quar.)......- 1% |Mar. 1| Holders of rec. Jan. 184 | Tampa Electric Co., com. (quar.)_..... 50c.|Feb. 15| Holders of rec. Jan. 24 
Preferred (quar.) . cacao! | Mar. 1| Holders of rec. Jan. 184 Common (1-50 share common stock)--| (f) |Feb. 15] Holders of rec. Jan. 24 
Buffalo Rochester & Pittsburgh, ,com ...| 2 Feb. 15) Holders of rec. Feb. 5a | United Gas Improvement, com (qu.) -- 30¢ |Mar. 31] Holders of rec Feb. 286 
Preferred ..........----------<---- 3 |Feb. 15) Holders of rec. Feb. 5a $5 preferred (quar.)......-----.---- $1.25)Mar. 31| Holders of rec. Feb. 28a 
Centra! RR. of New Jersey (quar.)....- 2 Feb. 15) Holders of rec. Feb. 34 | Western Continental Util., com. A (qu.).|*3244c|Mar. 1|*Holders of rec. Feb. 10 
Cleveland & Pittsburgh guar. (quar.)...| 87}4c|Mar. 1] Holders of rec. Feb. 10a | West Penn Electric Co., 7% pref. (qu.)-| 1% |Feb. 15| Holders of rec. Jan. 206 
Special guaranteed (quar.).-.....--- 50c.|Mar. 1) Holders of rec. Feb. 10a 6% preferred (quar.)......--.-..--- 1% |Feb. 15| Holders of rec. Jan. 204 
Delaware & Hudson Co. (quar.)....... #244 |Mar. 20/*Holders of rec. Feb. 26 Wilmington Gas Co., pref...-...------ 3 1| Holders of rec. Feb. 864 
Hudson & Manbattan Ry., pref......- 2% |Feb. 15| Holders of rec. Feb. 1a 
Illinois Central common (quar.).......-. 1% |Mar. 1| Holders of rec. Feb. 7a Banks. 
PEE ucktunkVinbitarconenedonce 3 Mar. 1) Holders of rec. Feb. 7a | nRichmond Nationa! (stock dividend) .*\¢33 1-3|Apr. 1/*Holders of rec. Mar. 25 
Int. Rys. of Cent. Amer., pref. (quar.)..| 1 |Feb. 15| Holders of rec. Jan. 31a 
Louisville & Nushville.... .... ..-.-- 3% |Feb 10) Holders of ree Jan 15a Fire Insurance. 
Missouri-Kansas-Texas, pref. “(quar. )---| 1% |Mar. 31) Holders of rec. Mar. 15a | Bronx Fire Insurance (No. 1)--------.- *25c.,Feb. 15|*Holders of rec. Jan. 31 
o Nash. Chat. & St. Louis, stock div... -| e60 Feb. 15) Holders of rec. Jan.r25a | North River Insurance Co. (quar.).... 50c.|Mar. 15} Holders of rec. Mar. 5 
New Orleans, Texas & Mexico (quar.)--| 1% |Mar. 1| Holders of rec. Feb. 15a | Pacific Fire.........--.-.-------...- $1.50|Feb. 10) Holders of rec. Feb. 7 
Norfolk & Western common (quar.)-...| 234 |Mar. 19| Holders of rec. Feb. 28a | United States Fire (quar.)..----------- *60c.|May 1/*Holders of rec. Apr. 22 
Adjustment preferred (quar.)......-. i Feb 19] Holders of rec. Jan. 3la 
Pennsylvania (quar.)................. $1 |Feb. 28| Holders of rec. Feb. 1a Miscellaneous. 
Reading Company common (quar.)....| $1 Feb. 13] Holders of rec. Jan. 16a | Acme Steel (quar.).........---------- $1 Apr. 1] Holders of rec. Mar.d20 
First preferred (quar.)_.....-------- 50c.|Mar. 13} Holders of rec. Feb. 20a =<" 2a e25 |Feb. 15| Holders of rec. Feb. 1 
8t. Lo Francisco, pref. (quar.).--| 1), |May 1| Hoiders of rec. Apr. ize | Ainsworth Mig stock div. (quar.)- -| *eL Mar. 1}*tHuiders of rec. Feb. 20 
wreterved (GUAF.) ..............---- 1% |Aug. 1| Holders of rec. July ia Stock dividend (quar.).....--- _|*el June 2)|*Holders of rec. May 20 
Preferred (quar.) -..-.....-----.--- 14% |Nov. 1| Holders of rec. Oct. 1a | Alaska Packers (quar.).....--- -| 2  |Feb. 10| Holders of rec. Jan. 31 
St. Louis Southwestern pref. (quar.)....| *144 |Mar. 31|*Holders of rec. Mar. 12 , GE aie eae “a 2 Feb. 10| Holders of rec. Jan. 31 
Wabash Ry., preferred A (quar.)...--- 1% |Feb. 25) Holders of rec. Jan. 254 | Allegheny Steel, com. (monthly) ~ 15¢.|Feb. 18; Holders of rec. Jan. 31 
Common (monthly) ~.......-... -| *15¢c.|Mar. 18|*Holders of rec. Feb. 28 
Public Utilities. PUNE 40ND. ona cccnnsnncness *1% |Mar. 1/|*Holders of rec. Feb. 15 
Alabama Power, $5 pref. (quar.)_-...-.- $1.25|Feb. 12) Holders of Jan. 15 Eh es, Pa eRe ae *1% |June 2/*Holders of rec. May 15 
Allied Pow. & Light, $5 Ist pref. (qu.)--| $1.25|Feb. 15) Holders of rec. Feb. 1 pe RS SE a *1% \Sept. 1/*Holders of rec. Aug. 15 
$3 preference (quar.)........---...- 75¢ |\Feb. 15} Holders of rec Feb. 1 BEE CSG hin concoctabbones *1% |Dec. 1)*Holders of rec. Nov. 15 
Amer. & Foreign Pow. 2d pf. A (qu.)..-| $1.75|Mar. 1) Holders of rec. Feb. 10a | Allis-Chalmers Mfg. com. (quar.)...... 75c.\Feb. 15| Holders of rec. Jan. 246 
Amer. Power & Light, com. (qu.).-.-..-. 25c.|Mar. 1| Holders of rec. Feb. 134 | Aluminum Mfrs., pref. (quar.).......- *1% \June 30|*Hoiders of rec. June 16 
$5 preferred A (quar.)-.-...---.-.-. 87\sclApr. 1] Holders of rec. Mar. 8a Preferred (quar.)........---------- *1% |Sept. 30|*Holders of rec. Sept. 15 
$6 preferred (quar.)-.-------------- $1.50|Apr. 1) Holders of rec. Mar. 8a Preferred (quar.)..........-......- *1% |Dec. 31|*Holders of rec. Dec. 15 
Amer. Water Works & Elec., com. (qu.)_ 25c.|Feb. 15] Holders of rec. Jan. 24a | American Can, com. (quar.)........-- $i Feb. 15] Holders of rec. Jan. 31a 
Common (1-40th share common) -_--. (f) |Feb. 15) Holders of rec. Jan. 24a | American Chicle, com. (quar.).......-- 50c.|Apr. 1} Holders of rec. Mar, 124 
Brazilian Tr., L. & Pow. ord. (quar.)_-. Mar. 1] Holders of rec. Jan. 31 CD MED. cacceceenbencwoae 25¢.|Apr. 1/| Holders of rec. Mar. 124 
Ordinary (payable in ord. stock)...-- fl Mar. 1) Holders of rec. Jan. 31 Amer. & Cont’! Corp., com. & cl. A(spec)| 50c.|Mar. 1| Holders of rec. Feb. 15 
Brooklyn Edison Co. (quar.)........-- 2 Mar. 1/ Holders of rec. Feb. 7a | American European Securities, pf. (qu.)| $1.50 Feb. 14) Hulders of rec. Jan. 31 
Bklyn.-Manh. Tr. pref. ser. A (quar.)_-| $1.50)Apr. 15) Holders of rec. Apr. la | Amer. Factors (monthly)............. *15c.|Feb. 10|*Holders of rec. Jan. 31 
Canadian Hydro-Elec. Corp. Ist pf.(qu.) 144|Mar. 1) Holders of rec. Feb. 1 American Hard Rubber, com (quar.)...| *144 |Feb. 15/*Holders of rec. Jan. 31 
Cent. & 8. W. Utilities, $7 pref. (quar.).| $1.75|)Feb. 15) Holders of rec. Jan. 31 Amer. Home Products (monthly) _.....-. 35c.|Mar. 1| Holders of rec. Feb. 144 
$7 prior lien pref. (quar.)........... $1.75|Feb. 15) Holders of rec. Jan. 31 American Manufacturing, com. (quar.).| 75c.|Mar.31| Holders of rec. Mar. 15 
$6 prior lien stock (quar.)..........-. $1.50|/Feb. 15) Holders of rec. Jan. 31 Ce eS eee ae 75¢.|July 1) Holders of rec. June 15 
Cent. Vermont Pub. Serv., pf. (qu.)..-|*$1.50)Feb. 15)*Holders of rec. Jan. 31 Common (quar.). wth -| 765c.;Oct. 1] Holders of rec. Sept. 15 
Chic, Rap. Tran.(pr. pfd.ser.A(mthly.).| *65c.|Mar. 1)/*Holders of rec. Feb. 18 CN GO Dna co cttninaiemines 75c.|Dec. 31| Holders of rec. Dec. 15 
Prior preferred, series B (monthly)...| *60c.|Mar. 1/*Holders of rec. Feb. 18 Pref Raitt 1% |Mar.31| Holders of rec. Mar. 15 
Cities Service Power & Light— WEE SRE ok eocnoscenecoe 1% |July 1| Holders of rec. June 15 
$6 preferred (monthly) -......-..-..- *50c.|Feb. 15)*Holders of rec. Jan. 31 Preferred (quar.)......-..........- 1% |Oct. 1] Holders of rec. Sept. 15 
(monthly) .......-...- */58 1-3c|Feb. 15|*Holders of rec. Jan. 31 ee EEE 1% |Dec. 31] Holders of rec. Dec. 15 
Cleveland Elec. liluminating, pref. (qu.)}| 13% - 1] Holders of rec. Feb. 14 American Metal Co., Ltd., com. (quar.).| 75c.);Mar. 1| Holders of rec. Feb. 19a 
Columbia Gas & Electric, com. (quar.)..| 50c./Feb. 15) Holders of rec. Jan. 20a pee eae aa 1% |Mar. 1| Holders of rec. Feb. 19a 
Common (payable in com. stock) ..... {25 |Mar. 31} Holders of rec. Feb. 28 American Py com. (quar.)....*|6234c.|Mar. 1/*Holders of rec. Feb. 15 
6% preferred, series A (quar.)_.....-. 1% |Feb. 15} Holders of rec. Jan. 20a¢ | Amer. Radiator & Stand Sanitary Corp. 
5% preferred, series A (quar.)_...-_- 1% |Feb. 15| Holders of rec. Jan. 20a Oe et PS Ee SS 37 440!Mar. 31| Holders of rec. Mar. lla 
Commonwealth & Sou. Corp. com. (qu.) 15¢c.|Mar. 1} Holders of rec. Feb. 10a POOR CEN) < on sds tancccacacce 1% ar. 1) Holders of rec. Feb. 156 
Community Water Service ist pf. (qu.).!| $1.75|Mar. 11 Holders of rec. Feb. 20 | Amer Smelt & Refg, pref. (quar.).__..__ 1% iMar. 1! Holders of rec. Jan. 31a 
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Per | When Books Closed Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inciustoe. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Amer. Solvents & Chemical, pref. (qu.).| *75c.|Feb. 15|*Holders of rec. Feb. 5 Decker (Alfred) & Cohn, com. (quar.)..| *50c.|Mar. 15|*Holders of rec. Mar. 5 
American Sugar Refg., com. (quar.)--..} 1% |Apr. Holders of rec. Mar. 54 PROMOS (GREED cccdicdacccccnccsus *1% |Mar. 1|*Holders of rec. Feb. 20 
Preferred (quar.) -..-._-- ---}| 1% |Apr. Holders of rec. Mar. 5a Preferred (quar.).................. *1% biune 2,*Holders of rec. May 20 
Amer. Tobacco, com. & com. B (quar.)..| $2  [{Mar. Holders of rec. Feb. 10a ( ih ieiikes Aibsieliibineatives teaheihitin ane *1% iSept. 2\*Holders of rec. Aug. 20 
Mining (quar.)......| $1.75|Feb. 17| Holders of rec. Jan. 1la¢ | Deere & Co., common h Perea 1% |Apr. 1/ Holders of rec. Mar. 15 
Anaconda Wire & Cable (quar.)........| 75c.|/Feb. 10] Holders of rec. Jan. lla Common (payable in common stock)..| £14 |Apr. 15] Holders of rec. Mar. 15 
Andes Copper Mining (quar.)......... 75¢c.|Feb. 10] Holders of rec. Jan. lla ferred (quar.).................. 1% |Mar. 1] Holders of rec. Feb. 15 
Angle Steel Stool extra .__._.._....- *20c.|/Feb. 15 eel Detroit Steel Products (quar.)........ *25c./Apr. 1|/*Holders of rec. Mar. 20 
Armour & Co. (Illinois) pref. (quar.)....| 1% jApr. Holders of rec. Mar. 10a | Detroit Steel Products................ *25c.|Mar. 1/*Holders of rec. Feb. 20 
Armour & Co. of Delaware, pref. (quar.)| 1% |Apr. Holders of rec. Mar. 10a Matehb (quar.).............. 2 . 15| Holders of rec. Feb. 28a 
Armstrong Cork (quar.)..........-... *50c.|Apr. 4 *Holders of rec. Mar. 14 | Dictaphone Corp., common (quar.)....| *75c.|Mar. 1)*Holders of rec. Feb. 14 
Associated Apparei Industries. com. (qu)| $1 Apr. Holders of rec. Mar. 20a Common (payable in common stock).|*f/10 |Mar. 1)/*Holders of rec. Feb. 14 
Assoc Dry Goods, Ist pref. (quar.).....- 1% |Mar. Holders of rec. Feb. 84 PONE SNE tn ne chcctebinanie *2 Mar. 1|*Holders of rec. Feb. 14 
Second preferred (quar.) _.........-- 1% |Mar. 1] Holders of rec. Feb. 84 ory: Reg ig 4 Ltd. (qu.)...| 25¢./Feb. 1 Holders of ree. Jan. 31 
Atlantic Coast Fisheries, com. (qu.)-..-. *30c.|Mer. 3|*Holders of rec. Feb. 20 | Dome Mines, Ltd. (quar )....-...-... 25¢./Apr. 21] Holders of rec. Mar. 31a 
Atlantic Securities Corp., pref. (quar.).-| 75c.j|Mar. 1] Holders of rec. Feb. 15 | Dominion Bridge ome of wie waphinncen 90c.|Feb. 15} Holders of rec. Jan. 31 
Atlas Acceptance Corp., A & B (instk.)_/*e5 [{Feb. 15|*Holders of rec. Feb. 1 | Dougias Aircraft SD tncedndgdaenes *75c.|Mar. 19] Holders of rec. Feb. 7 
Atlas Elec. & General Trust Ltd. Dow Chemical, com. (quar.)..........] 50c.|)Feb. 15} Holders of rec. Feb. 1 
Amer. dep. rights for ord. reg. shares._.| *w2 |Feb. 21|*Holders of rec. Jan. 24 Preferred (quar.)..............--.. 1% |Feb. 15| Holders “ rec. Feb. 1 
Atlas Imperial Diesel Engine— Dunnill internat. “common. (quar.)----| $1 |Apr. 15] Holders of ree. Apr. 1 
Class A & B (quar.).....-.--.---... *50c.|Mar. 1|*Holders of rec. Feb. 20 Common (pay in com. stock).....| f1 |Apr. 15} Holders of rec. Apr. la 
Atlas Stores Corp., com. (quar.) -..-.... *25c.|Mar. 1|*Holders of rec. Feb. 15 | Duplan Silk Corp., com. _............- 50¢c.|Feb. 15| Holders of rec. Feb. 16 
Common (payable in com. stock) -.... *f14% |Mar. 1|*Holders of rec. Feb. 15 | Early & Daniels, com. (quar.)_........ *50c.|Mar. 31|*Holders of rec. Mar. 
Automatic Musical Instrument— PUOnteG (G08) . iniwrcnconasuaoun *1% |Mar. 31|*Holders “ rec. Mar. 20 
Class A (quar.) (No. 1)_.-..-----.- *25c.|Feb. 15|*Holders of rec. Feb. 5 | East. Theatres, Ltd., Toronto,com.(qu.)| 50c.;Mar. 1| Holders of rec. Jan. 31 
Class B (quar.) (No. 1)....-------- *5c.|Feb. 15|*Holders of rec. Feb. 5 | Eastern Utilities Associates, com. (qu.).| 50c.’Feb. 15| Holders of rec. Jan. 24 
Babcock & Wilcox Co. (quar.)_....---- 1% |Apr. 1| Holders of rec. Mar. 20 Eastern Utilities Invest. $6 pf. (qu.)....} $1.50,Mar. 1] Holders of rec. Jan. 31 
Baker ner (einen) & Co. (quar?.) .....--... *15c.'Mar. 15|*Holders of rec. Mar. 10 $7 preferred (quar.)................ $1.75|Mar. 1) Holders of rec. Jan. 31 
CE RE RI ASS ee *50c. Mar. 15|*Holders of rec. Mar. 10 $5 prior preferred ‘a uar.)...........] $1.25/Apr. 1] Holders of rec. Feb. 28 
Belaben & Katz, com. (quar.)......... *75c.'Mar. 29|*Holders of rec. Mar. 15 Eisler Electric, com. (qu.)(No. 1).....- *374c|Feb. 28|*Holders of rec. Feb. 18 
 } “" ) ioiegeaesE *1% |Mar. 29|*Holders of rec. Mar. 15 Electric Shareholdings Corp., com. (qu.)} * Mar. 1|*Holders of rec. Feb. 5 
Bamberger (L.) & Co., pref. (quar.)....| 1% Mar. 1] Holders of rec. Feb. 14a Com. (payable in com. stock) Chine wade *f1 Mar. 1/|*Holders of rec. Feb. 5 
Bastian Blessing (o., common (quar.)..| *75¢./Mar. 1|*Holders of rec. Feb. 14 Pref. (cash or 1-20 sh. of com. stock) . .| *$1.50|Mar. 1|*Holders of rec. Feb. 5 
Baumann (Ludwig) & Co., ist pref. (qu.)} 1% ,Feb. 15} Holders of rec. Feb. 1 Elec Stor Mat com «& of. (incom stk.)|100 Slubj.to eltknidrs. meeting Aor 16 
Berkshire Fine Spinning Associates— Ewa Plantations Co. (quar.)........... *60c.|/Feb. 15|*Holders of rec. Feb. 56 
I CS oo os cs inutstdsin aren ecarmaied 75c.|Mar. 1| Holders of rec. Feb. 15 Fair (The) common (quar.)...........- 60c.;May 1] Holders of rec. Apr. 2le 
gO) ER ee 1% |Mar. 1 ere of reo. Feb. 15 PR MEU ding a nddadntmipcons 1% |Feb. 1] Holders of rec. Jan. 208 
Bethlehem Stee! -ommon (quar.)......- $1.50] Feb. 15 sof ree Jan. 180 a ee ae 1% |May 1) Holders of rec. Apr. 21¢ 
I DO oi ecewndacwwd $1 .50|/May 15 Holders ot rec. Apr. 18a | Fairbanks, Morse & Co., com. (quar.)...__ 75c. Mar. 31| Holders of rec. Mar. 124 
7% preferred (quar.).....-...---..- 1% |Apr. 1} Holders of rec. Mar dia Preferred (quar.)....-...---.-.---- 1% ,Mar. 1| Holders of rec. Feb. lla 
Blauner’s, Inc., common (quar.)...-.... *50c.|Feb. 15|*Holders of rec. Feb. 1 Fairfax Airports common (No 1). _...-- 25¢.|Mar. 30} Holders of rec. Mar.. 1 
Common (payable in common stock)..|*f144 |Feb. 15|*Holders of rec. Feb. 1 Famous Players Canadian Corp. (qu.)..| 50c./Mar. 1} Holders of ree. Feb. 15 
Preferred (quar.) .................. *75c.|Feb. 15|*Holders of rec .Feb. 1 Fanitless Rubber (quar.)..........-- 62%c.JApr. 1] Holders of rec. Mar. 14 
Blaw-Knox Co. (quar.)..........-.--. 37 %c.|Mar. 1] Holders of rec. Feb. 14a | Fifth Ave. Bus Securities, com. (quar.).| 16c.|/Mar. 29} Holders of rec. Mar. 134 
Bloch Bros., com. (quar.).......-.-..-. *374c|Feb. 15|*Holders of rec. Feb. 10 Finance Service Co. (Baltimore), com..| 40c.'Mar. 1| Holders of rec. Feb. 15 
Common (quar.).... -.....-----.-- *374c|May 15|*Holders of rec. May 10 Preferred (quar.)......-------.--.-. 17c.|Mar. 1| Holders of rec. Feb. 15 
Common (quar.).... . ee eh a *37\%clAug 15|*Holders of rec. Aug. 9 Firestone Tire & Rubber, 6% pref (qu)| 1% |Mar. 1| Holders of rec Feb 156 
Common (quar.)... -.........-...- *37 4c|Nov. 15|*Holders of rec. Nov. 10 | First American Bancorporation, cl.A(qu)| 25c.}/Feb. 10| Holders of rec. Jan. 31 
Preferred (quar.)...........---.--- *14%4 |Mar. 31|*Holders of rec. Mar. 26 | Fitzsimons & Connell Dredge & Dock— 
Preferred (quar.)...........----.-- *14%4 |June 30/*Holders of rec. June 25 CEE. Eh wacicanntbhidmungucmodiies *50c.|Mar. 3/*Holders of ree. Feb. 20 
Preferred (quar.)......-..---.--.-- #14 |Sept. 30|*Holders of rec. Sept. 25 Com. (1-40th share com stock) ...... (u) |Mar. 3)*Holders of rec. Feb. 20 
Preferred (quar.)............---... *1% |Dec. 31|*Holders of rec. Dec. 26 Florsheim Shoe, pref. (quar.)..........]| 1% |Apr. 1] Holders of rec. Mar. 156 
Blue Ridge Corp., pref. (quar.)_....-.- (p) |Mar. 1) Holders of rec. Feb. 5 Flynn Electric Co., common A & B....| 5 Apr. 1] Holders of rec. Feb. 16 
Bobbs-Merrill Co. ( A mtepnsiehenticiepaniet *564c|Mar. 1/*Holders of rec. Feb. 20 Follansbee Bros. Co., com. (quar.)..... 75c.|Mar. 15} Holders of rec. Feb. 286 
FR NPE SASS, *56e|\June 1|*Holders of rec. May 20 Preferred (quar.)........-........- *1\%% |Mar. 15)*Holders of rec. Feb. 28 
Bond & Mtge. Guarantee (quar.) -.-.... $1.25|Feb. 15, Holders of rec. Feb. 5 | Food Machinery stock dividend_------- *el  |Apr. 15|*Holders of rec. Mar. 81 
Borden Company (quar ) ge eee 75¢.|Mar. 1] Holders of rec. Feb. 15@ | Foote-Burt Co. (quar.)....-........-- 65c.|/Mar. 15} Holders of ree. Mar. & 
Borin-Vivitone Corp., pref. (quar.). *$1.25|Feb. 15|*Holders of rec. Feb. 1 Foreign Power Securities partic. pf. (qu.)} 1% |Feb. 15) Holders of rec. Jan. 31 
Boss Manufacturing, com. (quar.) 2% jFeb. 15| Holders of rec. Jan. 31 | Foster & Kleiser, common (quar.)..-... *25c.|Feb. 15|*Holders of rec. Feb. 1 
1, VSO epee 1% |Feb. 15] Holders of rec. Jan. 31 Foundation Co. of Canada, com. (qu.) .| 25c./Feb. 15) Holders of ree. Jam. 31 
Brach (E. J.) & Sons (quar.) .| *50c.;Mar. 1|*Holders of rec. Feb. 15 Fraok (A. B.) Co., pref. (quar.).....-. *1% |Apr. 1/*Holders of rec. Mar. 16 
Bruck Silk 8 are -| _25c.|Feb. 15| Holders of rec. Jan. 31 Preferred (GUA?) 0.2 ccccuccaccccccs *1% jJuly 1/*Holders of rec. June 15 
Buckeye Pipe Line (quar.)-_--- $1 Mar. 15} Holders of rec. Feb. 21 INE GUIS wits niteedioniiees *1% lOct. 1)*Holders of rec. Sept. 15 
Bulova Watch, common (quar.) -| 75¢e.|Mar. 1) Holders of rec. Feb. 15a¢ | Franklin Process (stock dividend)... .. *50 Feb. . *Holders of rec. Feb. 1 
Preferred (quar.)......-.. *87 \c|Mar. 1)*Holders of rec. Feb. 15 Fuller (George A.) Co., part. pref. (qu.)| $1.50)Apr. Holders of rec. Mar. 106 
Burger Bros , pref. (quar.) *2 Apr. 1{*Holders of rec. Mar. 15 Participating pref. (partic. dividend) - $1.95|Apr. i Holders of rec. Mar. 104¢ 
Preferred (quar.)_.........-- *2 July 1)*Holders of rec. June 16 Second preferred (quar.)............ A 
ERT OE EA *2 1|*Holders of rec. Sept. 15 Second pref. (partic. dividend) 
Burma Corp., Ltd., Am. dep. rcts.— General Alliance Corp. (quar.)..... 40c 
6 annas interim and 1 anna bonus-_-.--. Feb. 21|*Holders of rec. Jan. 14 General Ashpalt, common (quar.).....- $ 5 c . 28a 
Burns Bros., common class A (quar. roe $2 |Feb.d15| Holders of rec. Jan. 314 | General Box Corp., preferred (quar.) ..| *1% |Mar. 1)*Holders of reo. Febl 15 
Butler Brothers SE ta hanipmsesinmeee *930c.|Feb. 15 *Holders of rec. Feb. 4 General Cable, class A (quar.)........-. $1 Mar. 1) Holders of rec. Feb. 134 
Byers (A. M.) Co., pref. (quar.).......| 1% |May 1) Holders of rec. Apr. 15a¢ } General Cigar, pref. (quar.).--..-..--. 1% |Mar. 1] Holders of rec. Feb. 216 
California Packing com. (quar.)..-.... $1 Mar. 15 Holders of rec. Feb. 28a | General Industrial and Bancshares Corp. 
Calumet & Hecla Consol. Copper Co...-| $1 |Mar. 31; Holders of rec. Feb. 28a Class A (special). _- 5 Mar. 1) Holders of rec. Feb. 20 
Campe Corp. common (quar.)........-. *500.|Apr. 1/*Holders of rec. Mar. 10 | General Outdoor Advertising, pf. (qu. )-- 1% |Feb. 15) Holders of ree. Feb. 6a 
Preferred (quar.)............<<---- *15% |May 1)\*Holders of rec. Apr. 15 Class A (quar.)_.........- $1 |Feb. 15 Holders of rec. Feb. 54 
Camp., Wyant & Can. Fdy., com. (qu.) 50c.|Mar. 1' Holders of rec. Feb. 154 | General Refractories (quar.).._- .| $1 |Feb. 25 Holders of rec. Feb. 10a 
Canada Wire & Cable, class A (quar.)__| *$1 |Mar. 15 *Holders of rec. Feb. 28 ie a pine altace pm ae apy: .| 25¢.)/Feb. 25 Holders of rec. Feb. 10a 
Canadian Car & Fdry., ordinary (qu.)_.| 44c.|Feb. 28 Holders of rec. Feb. 15 | Gerrard (S. A.) & Co., com. (quar.)....|*37}4c,Mar. 1)|*Holders of reo. Feb. 16 
Canadian Converters (quar.)........-- 1% |Feb. 15 Holders of rec. Jan. 31 | Gilbert (A. C.) Co., com. (qu.)..-.....| *25c.|/Mar. 31|*Holders of rec Mar. 19 
Canadian Power & Paper inv., pref.(qu)| 1% |Feb. 15) Holders of rec. Jan. 20 NE 2, eS A ae *25c.|June 30|*Holders of rec June 18 
Carman & Co., Ltd.. class A (quar.)...| *50c.;Mar. 1)|*Holders of rec. Feb. 15 Gillette Safety Razor (quar.)_.....---. $1.25|Mar. 1| Holders of rec Feb. te 
Carnation Co., pref (quar.) .--.- --] 21% [Aor UtHolders of rac, Mar.» Globe Democrat Publishing, pref. (qu.)-| 1% |Mar. 1| Holders of ree. Feb. 20 
Celluloid Corp., ist = (quar.).......| $1.75 Mar. 1) Holders of rec. Feb. 10 | Globe Grain & Milling Co., com. (quar.)| *50c./Apr. 1\*Holders of rec. Mar. 26 
$7 preferred (quar.)..-..-..---- .| $1.75 Mar. 1 Holders of rec. Feb. 10 First preferred (quar.)....-......... *43%c\Apr. 1/*Holders of rec. Mar. 2@ 
Central Cold mg com. (quar.)- .| *40c. Mar. 31 *Holders of rec. Mar. 25 Godman (H ©C1Co (auar.)__- 75¢.|Feb. 10) Holders of rec. Jan. 2& 
eS re -| *40c.\June 30 *Holders of rec. June 25 | Golden State Milk Products, stk. -div...| *e2.6 Mar. 1| Holders of rec. Feb. 15 
Centrifugal Pipe Corp. (quar.)_.- 15¢./Feb. 15, Holders of rec. Feb. 5 Gorham, Inc., pref. (quar.)......-.... 75c.\Feb. 15 Holders of rec. Feb. 1 
cnn oxi sie eo --| 15¢.]/May 15) Holders of rec. Muy 5 Gorham Mfg. common (quar.)-..------ 50c.!Mar. 1 Holders of rec. Feb. 15 
CEES ie 15c.j|Aug. 15] Holders of rec. Aug. 5 Great Atl. & Pacific Tea com. (quar.)_.. vor 25 Mar. 1 *Holders of ree. Feb. 8 
hs ee il A 15c.| Nov. 15) Holders of rec. Nov. 5 ph irae ae *1% |Mar. 1 *Holders of rec. Feb. 3 
Century Ribbon Mills. pref. (quar.) 1% |Mar Holders of rec. Feb. 20a | Great Britain & Canada Invest. pref....| 244 |Apr. 1| Holders of rec. Feb. 28 
Chain Belt Mfg., common (quar.)......|*624c Feb. 15 *Holders of rec. Feb. 1 | Great Lakes Dredge & Dock (quar.)....] 2 |Feb. 15 Feb. 8 to Feb. 15 
Checker Cab Mfg. (mthly.)...-----.-- 35c.,Mar. 3 Holders of rec. Feb. 17a SLL RE PINE AA IE 2 Feb. 15 Feb. 8 te Feb. 15 
Chelsea Exchauge Corp., ci. A & B (qu.) 25c./Feb. 15; Holders of rec. Jan. 31 Greenway Corp. com. & pref. (quar.)...| *75c.|/Feb. 15 *Holders of rec. Feb. & 
Class A & B (quar.)_....._._--..... 25c.|May 15) Holders of rec. May 1 Common and pref. (extra)_.......-.- *25c.|Feb. 15 *Holders of rec. Feb. 1 
Chicago Flexibie Shaft, com. (quar.)_..| *30c.|Apr. 1|*Holders of rec. Mar. 20 Gruen Witch. common (quar.) ...-.-- *50c.|Mar. 1,*Holders of rec. Feb. 18 
oe in tive isianis *20c.|July 1|*Holders of rec. June 20 Hamilton Bank Note Engraving & 
ee CE *30c.j/Oct. 1)*Holders of rec. Sept. 20 ON nn oa aunebodwe *7\4c Feb. 15 *Holders of rec. Feb. 1 
Chicago Yeilow Cab (monthly). 25ec {Mar _ 1| Holders of rec Feb 194 | Hamilton Watch pref. (quar.)....-.--- 1% |Mar 1| Holders of rec. Feb. 104 
Childs Company, com. (quar.) -- 60c.'Mar.10 Holders of rec. Feb. 21a | Hammermil] Pape: common (quar.)....| *25c.|Feb. 15 *Holders of rec. Jan. 31 
Preferred (quar.)..........-.-..-.- 1% |Mar.10 Holders of rec. Feb. 214 | Hanes (P. H.) Knitting Co.common....| 15c.|Mar. 1/ Holders of rec. Feb. 20 
Chile Copper Co. (quar.)......-.-...-- 87'%c Mar. 31 Holders of rec. Mar. 5a ee eS eee 1% jApr. 1) Holders of rec. Mar 20 
Cities Service, common (monthly) -..-.-.- 2%e.|Mar. 1, Holders of rec. Feb. 15 Hart-Carter Co. conv. pref. (quar.)...-- *50c.|Mar. 1)*Holders of rec. Feb. 15 
Common (payable in com. stock). -.... J% |Mar. 1; Holders of rec. Feb. 15 Hartford Times pref (quar.)  ----- *75c.\Feb. 15|*Holders of rec Feb. 1 
Preference and pref. BB jmentaies.. 50c.|Mar. 1] Holders of rec. Feb. 15 | Hart, Schaffner & Marx com. (quar.)...| *2 |Feb. 28)*Holders of rec. Feb. 14 
Preference B (monthly)...........-. 5c.'Mar. 1! Holders of rec. Feb. 15 Hathaway Bakeries class A (quar.)...-- 75c.|Mar. 1) Holders of rec. Feb. 15 
City Ice & Fuel, com. (quar.)_..-.-..- 90c.|Feb a Holders of rec. Feb. 15a Preferred (quar.)....-------------- $1.75 Mar. 1) Holders of rec. Feb. 15 
6” "A ae ee 1% |Mear | Holders of rec. Feb. 154 | Hawaiian Pineapple (quar.)...-...--.-- 50c.|Feb. 28) Holders of rec. Feb. 154 
City Ice & Fuel, stock dividend........ *el\44 |Mar 1 *Holders of rec. Feb. 15 Hercules Powder Corp., pref. (quar.).-.| 1% |Feb. 15) Holders of rec. Feb. 446 
Stock dividend. ...........-------- *e1}4 (Sept. 1|*Holders of rec. Aug. 15 Hershey Chocolate com. (qu.) (No. 1)--| $1.25|Feb. 15) Holders of rec. Jan. 25a 
City Investing com. (pay incom. stk.)..| [244 |Mar. 1} Holders of rec. Dec. 30a Convertible preference (quar.)_.--.-- $1 Feb. 15| Holders of rec. Jan. 25¢ 
Claude Neon Elec Prod . stock div-__-. July 1)|*Holders of rec. Jan. 20 Convertible preference (extra) ------- $1 Feb. 15| Holders of rec. Jan. 2546 
Cleveland Builders Supply (quar.)-.... *50c.j/Apr. 1)*Holders of rec. Mar. 15 Prior preferred (quar.) _-. ----- 1% |Feb. 15| Holders of rec Jan. 254 
Coca Cola Bottling Sec. (quar.)........ PEER AREE, Ui sceccnvsnswscesineéwase Hibbard, Spencer, Bartlett & Co.(mthly)| 35c./Feb. 28 Holders of rec. Feb. 21 
dd ns Gitecd nebo we grate ne CRE STE Bld snasddadatenonstabaars RN eo ced eauiiah a cme eee 35¢c.|Mar. 28, Holders of rec. Mar. 21 
DE ee re da, Se CRN SO sdadbtssannvenedusnaian Higbee root first pref. (quar.)....--..- 1% |Mar. 1) Holders of rec. Apr. 20 
Colonial Investors Shares............- oD, ee ee ee ee First preferred (quar.)..-..-...--.-- *1% |Aug. 1| Holders of rec. July 20 
Colorado Fuel & Iron, common--.-.-_-_-_-- 50c.|Feb. 25 Holders of rec. Feb. 10a First preferred (quar.).....-..----.- *1% |Nov. 1) Holders of rec. Oct. 19 
EE We es 2 Feb. 25 Holders of rec. Feb. 10a Second preferred (quar.)...-...----- 2 Mar. 1] Feb. i9 to Mar. 1 
Columbus Auto Parts Co., pref. (quar.)_| 50c.;Mar. 1 Holders of rec. Feb. 15 Second preferred (quar.)-.....-.---- *2 June 1} Holders of rec. May 20 
Commercial! Discount Corp., cl. A (qu.)| *25c.'Feb. 10 *Holders of rec. Feb. 25 Second preferred (quar.).....-...--- *2 Sept. 1} Holders of rec. Aug. 20 
Consolidated (igar Corp., pref. (quar.).| 1% |Mar. 1 Holders of rec. Feb. 15a Second preferred (quar.)....-.------ *2 Dec. 1} Holders of rec. Nov. 21 
Consumers Co., preferred.......--.---.- *3%% |Feb. 20 *Holders of rec. Feb. 10 Holophane Co., common........-.--.-. *50c.|Apr. 1/*Holders of rec. Mar. 16 
Prior preferred (quar.).......-.------. *14%4 |Apr. 1 *Holders of rec. Mar. 15 (ENTE A TTT TS Re *$1.05'Apr. 1)}*Holders of rec. Mar. 16 
Continental (an. -ommon (quar.)___-- 6244¢.\Feb. 15! Holders of rec. Feb 1a | Home Service, common (quar.)..-..---- *37'4c Feb. 20 *Holders of rec. Feb. 1 
Continental Securities, pref. (quar.) -..|*$1.25 Mar. 1 *Holders of rec. Feb. 15 Hormel (George A.) & Co., com. (qu.)-.| *50c. Feb. 15 *Holders of rec. Feb. 1 
Crane Company, com. (quar.)....---.- 43%c Mar.15 Holders of rec. Mar. 1 Preferred A (quar.)-------------.-- *$1.50 Feb. 15 *Holders of rec. Feb. 1 
eee Os eee 1% |Mar.15 Holders of rec. Mar. 1 Horn & Hardart, pref. (quar.)_..------ *1%4 Mar. 1,*Holders of rec. Feb. 10 
Crowley. Milner & Co., com. (quar.)__.| *50e |Mar. 31;*Holders of rec. Mar. 10 Household Products Corp. (quar.)..--- 87%c Mar. 1| Holders of rec. Feb. 154 
Crown Zellerbach Corp., conv. pf.(qu.) | $1.50 Mar. 1 Holders of rec. Feb. 13 Hudson Motor Car (quar.)------------ $1.25 Apr. 1] Holders of rec. Mar. lia 
Preference A & B (quar.)..--------- $1.50,Mar. 1) Holders of rec. Feb. 13 Lilinois peas a SEE ae *60c.|Apr. 15|*Holders of rec. Apr. 3 
Crum & Forster pref. (quar.)__..------ 2 Mar. 31] Holders of rec. Mar.20 | Quarterly...........--<-c-nccecese *600.\July 15 *Holdere of rec. July 3 
Cuneo Press, pref (quar : *1% |Maer 15 *Holders of rec Maer 1 pana ontd I a 2 AE Set TO ATS *600./Oct. 15'*Holders of rec. Oct. 3 
Curtis Publishing, com. (monthly) _---- *50c.|Mar. 2 *Holders of rec. Feb. 20 Incorporated Equities (quar.).....-.-- *50c.|Feb. 15,*Holders of rec. Jan. 21 
Curtis Publishing, pref. (quar.) ---...-- $1.75 Apr. 1 Holders of rec. Mar. 20a | indiana Pipe Line (quar.)......---.-.-- 50c.|Feb. 15) Holders of rec. Jan. 24 
Cushman Sons, Inc., com. (quar.)...../*$1 Mar. 1 *Holders of rec. Feb. 15 Extra 25¢./Feb. 15| Holders of rec. Jan. 24 
7% preferred (quar.).....---------- 1% eae 1 Holders of rec. Feb. 154 | Industrial Credit Corp. com. (quar. oe 32 4c Feb. 15; Holders of rec. Jan. 20 
$8 preferred (quar.)...------------- $2 Mar. 1 Holders of rec. Feb. 154 | Ingersoll-Rand Co., common (quar.).-.| $1 |Mar. 1) Holders of rec. Feb. 3a 
De Beers Consol. Mines, Amer. shs____-_ 48c. Feb. 8 Holders of rec. Feb. 1a | Inland Steel (quar.)-.......---.------ $1 Mar. 1 Holders of rec. Feb. 14a 
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Per When Books Closed, Per When Books Closea 
Name of Company. Cent. |Payabie. Daya Inclustoe. Name of Company. Cent. |Payabie. Days Inclusive. 
Miscellaneous (Continued). Miscelianeous (Continued) . 

Ingull Utility Invest., com. (in stock)...|*f/144 |Apr. 15|*Holders of ree. Apr. 1 Pacifie Cotton Seed Products, com. (qu.)}| *1% |Mar. 1/*Holders of ree. Feb. 20 
Common (payable In common stock).|*f1% |July 15/*Holders of ree. July | Packard Motor Car (quar.)..........-- 25¢.|Mar. 12) Holders of rec. Feb. 15@ 
Common (payable in common stock) .j|*f1% . 15)*Holders of rec. Oct. 1 Paepcke Corp., com. (quar.)_.......-- *1% |Feb. 15|*Holders of rec. Feb. §& 
$6 pref. (quar.)............--.-..-- *$1.50|Mar. 1/*Holders of rec. Feb. 20 | Parker Pen common (quar.)...........] 624¢|Feb. 15| Holders of rec. Feb. 1 

Sapeetabn Geamneneo. Came. douse. )-----.|*S1 o-. : *Hoiders of rec. Mar. 20 | Parker Rust Proof (quar.)...........- *50c./Feb. *Holders of rec. Feb. 10 

Internat. Agric. Corp. prior pref _ {an )--| 1% Holders of rec. Feb. 15a Ri chat n dticinibelibannsangmiceb *12 4c) Feb. *Holders of rec. Feb. 10 

Internat. Business Machines (quar.). .-- ya 10 Holders of rec. Mar. 22a | Park & Tilford, Inc. (quar.).......-.-- 75¢c.jApr. 14] Holders of ree. Mar. 200 

International Harvester, pref. (quar. )--] 1% Holders of rec. Feb. 5a Stock dividend... _._ oo = 1 Apr. 14) Holders of rec. Mar. 290 

Internat. Marine......-.-- $i a6 Holders of rec. Jan. 2fa nsportation com. (mthly.).] 124¢c]Feb. 10] Holders of rec. Jan. 310 

Internat. Paper common (quar.).-..---. 60¢ re. 15| Holders of ree. Feb. ia | Pender (D.) Grocery, class A (qu.).--.-- *87\4c\Mar. 1|*Holders of rec. Feb. 20 

Internat. Paper & Power com. A (qu.)-_. 60¢.|Peb. 15] Holders of rec. Feb. 14 | Pennsylvania investing, class A (quar.) |62%c.|Mar. 1] Holders of rec. Jan. 31¢ 

Internat. Safety Razor, class A (quar.)..| 60c.|Mar. 1] Holders of rec. Feb. 1/2 | Phillips-Jones Corp., com. (quar.)._--_- 75¢.|Mar. 1| Holders of rec. Feb. 200 
Olas B GG vcctacceccopeccvense 50c.|Mar. 1| Holders of rec. Feb. 1’ 6 | Pickwick Corp., 1% ee gee (quar.)__|*1734c|/Feb. 25|*Holders of rec. Feb. 15 
Class B (extra)..... nical daindaarindienddenapes a 25¢e.|Mar. 1| Holders of rec. Feb. 14a 8% preferred (quar.)....-....-.-.-- *20c |Mar 25|*Holders of rec Mar. 15 

Internat. common (quar.)...-..-- 1% |Mar. 1) Holders of rec. Feb. 14a ce-Arrow Motor Car, pref. (qu.)...| 1% |Mar. 1| Holders of rec. Feb. 100 
CONE GD bcc ckeccenemecad 2 Mar. 1| Holders of rec. Feb. 14a | Pittsburgh Steel pref. (quar.).-.....__- 1% |Mar. 1} Holders of rec. Feb. 84 

Inte: Corp. common (quar.)_..-.-.- 50c.jFeb. 15] Holders of rec. Jan. 3 a | Poor & Co., class A & B (quar.)._.._._- 50c.;Mar. 1| Holders of rec. Feb. 15e 

Iron Se GE Danndcddéacnbocsns *25¢.|Mar. 1|*Holders of rec. Feb. 1; Powdrell & Alexander Co. com. (quar.)_|*87 4c|Feb. 15|*Holders of rec. Feb. 1 
RE REE ey | Mar. 1/*Holders of rec. Feb. 1': CE DRE 5 ncteedbootbadwnn o *37 4c] Feb. 15|*Holders of rec. Feb. 1 

Isle Royale Copper Co. (quar.)..-.-.-. *50c.|Mar. 31|*Holders of rec. Feb. 28 PI DE Si octinapbcciinnda *1% |Apr. 1)*Holders of rec. Mar. 15 

Jones & Laughlin Steel, com. (quar.)..--| *144 |Mar. 1/*Holders of rec. Feb. 13 Pratt & Gambert, Inc. (quar.)_........ *$1 Apr. 1/*Holders of ree. Mar. 15 
PENNS CEE Tikeccacsccnavcacen 1% jApr. 1] Holders of rec. Mar. 13a | Pressed Steel Car, pref. (quar.)........ 1% . 31] Holders of rec. Mar. le 

Kendall Co., common..........-...-- *5e.|Mar. 1|*Holders of rec. Feb. 10 Procter & Gamble. commen (quar.). __- 50c./Feb. 15| Holders of rec. Jan. 254 
Preferred series A (quar.) --.--.----- $1.50|Mar. 1] Holders of rce. Feb. 10a | Public Investing Co. (quar.)........-- 25c.| Mar. 7. Holders of rec. Feb. 15 

Key =a As m4 GHEE ) cs cwesacsced *25¢ |Feb. 28)*Holders of rec. Dec. 4! NONI: 1, chonlises okip diel eith itech dss cil, wa aan 10c.|Mar. 15| Holders of rec. Feb. 15 
Pn Ci bnasanddunawaphnwas of ee Holders of rec. Dee. ‘ Puliman, Inc. (quar. ) DL ALE ete $1 |Feb. 15| Holders of ree. Jan. 24a 

Kidder persieionalots, Inc., common...|*56cj|Aug. 1/*Holders of rec. July 1°! Pure Oil common (quar.)............. 37%c'Mar. 1} Holders of rec. Feb. 10a 
Preferred (extra).........-..4------ wm de ee | REPRO See Purity Bakeries common (quar.)....... $1 Mar. 1) Holders of rec. Feb. 15a 
Preferred (extra) ............-..-..-- TOT ONEGED. BE déctcitishedatebasoce " Quaker Oats pref. (quar.)_........._.- *144 |Feb. 28]/*Holders of rec. Feb. 1a 

Kidder Participations No. 2, pref. (extra)| *25¢c.jApr. 1] ...............----. ‘ Radio Corp. of Amer., pref. A (quar.)_.|87%c./Apr. 1| Holders of rec. Mar. 1a 
PUURNG CHEE «nc ccnccconcenseods *25c. S Sl eatebeibenbibabbawes « Preferred B (quar.)-......-.....-_- $1.25'Apr. 1] Holders of rec. Mar. ia 

Kinney (G. R.) Co., common (quar.) - -. 25c j|Apr. 1] Holders of rec. Mar.17a | Railroad Shares Corp. (No. 1)_...-.... 12 4c| Mar. 15|*Holders of rec. Feb. 17 
PE CED b bah ntntsnededoenns Mar. 1} Holders of rec. Feb. 14a | Neliance international Corp.. pref. (qu.) 750. Holders of rec. Feb. 20 

Klein (D. Emil) Co. (quar.) (No. 1)...-| *25¢./July 1|*Holders of rec. June 15 Republic Iron & Steelcommon (quar.)_.| 1 | Holders of rec. Feb. lia 

Kroger Grocery & Baking common (qu.)| 25¢.|Mar. 1) Holders of rec. Feb. 10a SX Re eae 1% Holders of rec. Mar. 12a 

Kroger Grocery & Baking, stk. dividend | ¢1 Mar. 1] Holders of rec. Feb. 10a | Republic supply (quar.)_--- -| *75e. *Holders of rec. Apr. 1 
GS pee June 2] Holders of rec. May 10a oe Ree _-| *75¢. *Holders of rec. Juty 1 
| tS Sa eee Sept. 1] Holders of rec. Aug. lla OD iss. sich nani --| *75e *Holders of ree. Oct. 1 

Leckawanna Securities Mar. 1)*Holders of rec. Feb. 14 Reymer Bros. (quar.).......- ---| *25¢. *Holders of rec. Feb. 1 

Lake of the Woods Mining, com. (quar.)}| 80c. Mar. 1| Holders of rec. Feb. 15 Richfield Oil common (quar.)_........- 50c. Holders of rec. Jan. 20a 
POURING (ED vance ceccccepoceve 1% |Mar. 1) Holders of rec. Feb. 15 Rolland Paper, Ltd., pref. (quar.)...._— 1% Holders of rec. Feb. 15 

— Monotype Machine (quar.) - - - 1% |Feb. 28] Holders of rec. Feb. 186 | Russ Bidg., San Francisco, pref. (qu.)..] *1% *Holders of rec. Jan. 31 

‘in eoknchiidakai ghia ices abil eau 25c. |Feb. 28)*Holders of rec. Feb. 18¢ | St. Joseph Lead Co. (quar.)_..........] 50c. Mar. & to Mar. 20 

Leath & & Co., common (quar.).....--- *25¢ |Mar. 30/*Holders of rec. Mar. 20 NE us in kd edotwamiibaeswceaninbarenia 25¢.|} Mar. 8 to Mar. 20 
Common (quar.).........--------- *25e |June 30|*Holders of rec. June 20 EEL LEE PE IIS 50c. June 10 to June 20 
COMES TOG icc wceciccncccccccs *25¢ |Sept. 30|*Holders of rec. Sept. 20 di in eds akpanerinds <andandideigalainaaiie: 25c. June 10 to June 20 

Letcourt y Corp. com. (quar.)._.- 40c |Feb. 15] Holders of rec. Feb. 5 ON ESE ITEM PR RISE 50c. Sept.10 to Sept.21 
Common (extra).......---..------ 25¢ |Feb. 15] Holders of rec. Feb. 6 ORE SAREE SE ICRA RT a 25e |: Sept.10 to Sept.21 

Lehigh Coal & evlnasions (quar.)...... *$1 |Feb. 28/*Holders of rec. Jan. 31 Nh cuncvdccnsedadconndaceks 50c Dec. 190 to Dec. 21 

Se peikiniiibaeanseasa a 75¢.|Mar. 1| Holders of rec. Feb. 14a RR RRR ES GRRL ATE RARER 25¢ Dee. 10 to Dec. 31 

Shares Corp. stock dividend.._.|*ei ae ) Gil Se ae a Savage Arms common (quar.)_.....__- 50c. Holders of rec. Feb. 15a 
Stock dividend _...............---. *el Bae ae Preferred (quar.)..............__.. *1% *Holders of rec. May 1 
L t & Myers Tobacco— Second preferred (quar.)__._.....__- *1 “Ho ders of rec. Feo. 1 
mmon & common B (quar.)..----- $1 Mar. 1| Holders of rec. Feb. 10a | Schietter & Zander, pref. (quar.)_----.- *87 oe *Holdtera of rec. Jan. 31 
Common and common B (extra). --... $1 Mar. 1| Holders of rec. Feb. 10a gg Ck ER RS *87 loc *Holders of rec. Apr. 80 

Lindsay Light, com. (quar.).--..------ *1}4 |Feb. 28/*Holders of rec. Feb. 15 | Scotten-Dillon Co. common (guar.)___.| *30c. *Holders of rec. Feb. 7 

Link Belt Co. common (quar.) -.------ Mar. 1| Holders of rec. Feb. 15a a TRL AAT RB *20c. *Holders of rec. Feb. 7 

Lion Ot] Refi os Ea *50e |Jan. 31|*Holders of rec. Dec. 27 Seaboard Surety (quar.)_._______ 1% Holders of rec. Jan. 31 

Loblaw Groceterias, pcos cl. A&B (qu.) *20¢. . 1|*Holders of rec. Feb. 8 | Seaboard Utilities Shares Corp.,Dei.(qu.)| 12}¢ Holders of rec. Mar. 10 

Loew's (nc. pref. (quar.)_......--.---. 1.62%|Feb. 15| Holaers of rec. Feb. 1a | Sears, Roebuck & Co., stock div. (qu.)_.| e1 Holders of rec. Apr. 14a 

Lord & Taylor, ist oeel (quar.)...-..- 1% . 1] Holders of rec. Feb. 17 | Sherwin-Williams Co., com. (quar.)...-| $1 Holders of rec. Jan. 31 

Los Angeles Investment (GURP Jecccccse] ® Feb. 15|*Holders of rec. Jan. 15 NS ELLER LALLA 12%e Holders of rec. Jan. 31 

Louisiana Oil Refining pref. (quar.) . ---. $1.625|Feb. 15} Holders of rec. Feb. le Pre GEN AER ARERR, 1% Holders of rec. Feb. 14 
nch Glass Machine com. (quar.) - -- -- *50c |Feb. 15|*Holders of rec. Feb. 5 Sinclair Consol. Oil, 8% pref. (quar.)_..| 2 Holders of rec. Feb. 1a 
acy (R. H.) & Co., com, (quar.)___- 50c |Feb. 15] Holders of rec. Jan. 240 } Skelly Ol] «quar.)_.._.._.___________- 50e |) Holders of rec. Feb. 14a 
Common (payable tn com. stock) - - - - f6 |¥eb. 15] Holders of rec. Jan. 240 | Smith (A. O.) Corp. common (quar.)__-} 50c. Holders of rec. Feb. 1 

Manischewits (B.) Co., com. (in stk.).. |*/1 Mar. 1|*Holders of rec. Feb. 20 eee en's Se aS 1% Holders of rec. Feb. 1 
Com. (pay. in com. stock) (qnar.). ‘rt June 1/*Holders of rer. May 20 | Solvay American farmer pf. (qu.) _.|$1.375 Holders of rec. Jan. 156 

May Radio "% Television (qu.) (No. 1)..| *25c.|Feb. 15|*Holders of rec. Jan. 31 Southern Pacific Golden Gate Ferries— 

MeiIntyre Poreupine Mines (quar.).....| 25¢ |Mar. 1] Holders of rec. Feb. 1a Class A & B (quer.)..- ~~... 200. cee *37 }4c *Holders of rec. Jan. 31 

McKesson & Robbins, Inc., com. (qu.) - \% |Feb. 10] Holders of rec. Jan. 30 Preferred (quar.)..........:....... *1% *Holders of rec. Jan. 31 
Preferred series A (quar.).......---- 87 4c.|Mar. 15} Holders of rec. Feb. 28a | Standard investing Corp., pref 4 ).. | $1.375 Holders of rec. Jan. 27 

Magnin (I.) & Co., — (quar.).....-- *Holders of rec. Feb. 5 | Standard Oil of Ohio, pref. (quar.)._--| 1% Holders of rec. Feb. 7 

( *Holders of rec. Mar. 1 Standard Paving Materials, Ltd. (qu.)..|  50c. Holders of rec. Feb. 1 
Hoiders of rec. Jan. 31a | Stearns (Fred’k) & Co., com. (mthly.) .*|16 2-3c *Holders of rec. Feb. 21 
Holders of rec. Feb. 15a | Stein (A.) & Co. common (quar.)_._...- 40c.|Feb. Holders of rec. Jan. 31 
*Holders of rec. Jan. 31 Sterchi Bros Stores, Inc., com. (quar.)..| *30c./Feb. 15,*Holders of rec. Jan. 31 
ferred (q' *1% *Holders of rec. Jan. 31 | Sterling Securities, preference (quar.)_..| 30c.|Mar. 1) Holders of rec. Feb. 15a 

Merrimack Mtg. common (quar.)...... 3 Mar. 1] Holders of rec. Jan. 10 Convertible first pref. (quar.)....... 75¢.|Mar. 1] Holders of rec. Feb. 154 
US ee ee 2% |Mar. 1] Holders of rec. Jan. 10 Stewart-Warner Cuorp.— 

Merritt, Chapman & Scott, com. (quar.)| *40c.|Mar. 1|*Holders of rec. Feb. 15 New $!9 par stock (in stock).._.. _..| ¢2 Feb. 15] Holders of rec. Feb. 66 
Preferred (quar.)........-..-..---< “8156 Mar. 1|*Holders of rec. Feb. 15 | Stewart-Warner Speedometer (quar.)__.]| 8734c|Feb. 15) Holders of rec. Feb. d5a 

Miami Copper Co. (quar.) .-....------ Feb. 15] Holders of rec. Feb. 1a | Studebaker Corp. common (quar.)...-.- $1.25|Mar. 1| Holders of rec. Feb. 10a 

Mid-Continent Petroleum com. (quar.) - ‘500. Feb. 15} Holders of rec. Jan. 15a 2 gai aS 1% |Mar. 1! Holders of rec. Feb. 10a 

a ~~-~waapaedpbes Reg., com...... $1.50|Feb. 15) Holders of rec. Feb. 4a | Sun Oil Co.common (quar.)___.__.___- ./Mar. 15} Holders of rec. Feb. 25a 

ME eceine ste andiconganmace 50c |Feb. 15) Holders of rec. Feb. 40 ss ES eee 1% |Mar. 1) Holders of rec. Feb 10a 

Minneapolis Moline ‘Power Implement Swift International..______._____._____ $1.25|Feb. 15| Holders of rec. Jan. 15 
a? |} i aie $1.625|/Feb. 15| Holders of rec. Jan. 25a | 1010 Fifth Avenue, Inc., pref_-......_-. 3 Feb. 15] Feb. 1 to Feb. 16 

Miss. Val. Utilities Invest., pref. (qu.)..|$1.75 |Mar. 1| Holders of rec. Feb. 15 | Thatcher Mfg. pref. (quar.).......__-- 90c.|/Feb. 15) Holders of rec. Feb. 5a 
Missouri-Kansas Pipe Line, com. (qu.)..|*f/2% |Feb. 15 *Holders of rec. Jan. 31 Thompson (J. KR.) Co. (monthly)-.--- 30c |Mar 1t| Hoiders of re. Feb. 2le 

Mitten Bank Securities Corp., com. & pf |93%c | Feb. 15| Holders of rec. Dec. 31a Thompson Products pref. (quar.). .__ *1% |Mar. 1!*Holders of rm: Feb. 20 

Mock-Judson-Voehringer, com. (qu.)...| 50¢.|/Feb. 15} Holders of rec. Feb. 1 Thompson-Starrett Co., Inc., pref. (qu.)| 8734c]Apr. 1' Holders of rec. Mar. lla 

ns ee $1.50|Mar. 1] Holders of rec. Jan. 31 Tide Water Associated Oli_._.....____- 30c |Feb. 15 Hoiders of rec. Jan. 31a 

Monarch Royalty Corp., pref. (mthly.) 1\4c]Feb. 10} Holders of rec. Jan. 31 A 30c |Aug. 15 Holders of rec. July 31a 
Preferred A (monthly). enon bb neetons 2%c.|Feb. 10} Holders of rec. Jan. 31 Tide Water Oil, 5% pref. (quar.)__.___- 1% |Feb. 15} Holders of rec. Jan, 17a 

Montgomery Ward & Co., com. (quar.).| 75¢ |Feb. 15] Holders of rec. Feb. 40 | Transcontinental Oil (new) ..---------- *30c.|May 1/*Holders of rec. Apr. 15 

Moody’s Invest. Service. partic. pf.(qu.) 75c |Feb. 15] Holders of rec. Feb. 1 Tri-Utilities Corp., com. (qu.) (No. 1)--] *30c.j|Apr. 1)|*Holders of rec. Mar. 15 

Morison Electrical Supply, com. (qu.)... _25¢ |Mar. 1| Holders of rec. Feb. 15 Common (payable in common stock)./*f1 |Apr. 1)*Holders of rec. Mar. 15 
Common (payable in com stock) - -._- f1% |Mar. 1) Holders of rec. Feb. 15 Trunz Pork Stores, inc.,com.(qu.) (No.1)| *40c./Feb. 10]/*Holders of ree. Jan. 31 

Motor Products Corp. (quar.)...____. % jApr. 1] Holders of rec. Mar. 20 Truscon Steel «stock dividend) ________- e6 Mar. 6] Holders of rec. Jan. 66 
as ae Ine. (quar.)...-...---.- 75¢.)Mar. 1) Holders of rec. Feb. 11a | Tudor City Sixth Unit, Ine., A. 3 Feb. 15] Feb. 1 to Feb. 16 

wm ww www ww oe +e - $1 Mar. 1) Holders of rec. Feb. lla 10]*Holders of ree. Jan. 17 

National Rearing Metals, com. (qu.)_...| 75¢.|Mar. 1] Holders of rec. Feb. 15 10] Holders of rec. Jan. 17 

National Bellas Hess Co., pref. (quar.)..| 13% |Mar. 1| Holders of rec. Feb. 18a . 10] Holders of rec. Jan. 17a 

National Biscuit, com. ($10 par) (quar.)| _70c.|Apr. 15| Holders of rec. Mar. 20a . 10] Holders of rec. Jan. 176 

National poe _— ($25 par) (quar.) - ° Py am. & eeacere of rec. Mar. 20a . 15|*Holders of rec. Feb. 1 

== ---------------- : olders of rec. Feb. 14a 15|*Holders of rec. May 1 

— Dairy Products Co.— 15|*Holders of rec. Aug. 1 

Com. (payable incom. stock (quar.). | fi |Apr. 1] Holders of rec. Mar. 30 Quarter e}D 15|*Holders of rec. Nov. 1 
Com. (payable in com. stock) (quar.) | fl July 1) Holders of rec. June 4« | United Chemicals partic. pref. (quar.)..| *75c.|Mar. 1)*Holders of rec. Feb. 15 
Com. (payable in com stark) (auar ) A Oct. 1) Holders of rec. Sept % | United Engineering & Fdy. com. (qu.)..| *40c.|/Feb. 14)*Holders of rec. Feb. 4 

wag Dept. Stores, 2d pref. (quar.)_.__- *134 |Mar. 1|*Holders of rec. Feb. 15 aE CN ca. . sw cihaubndeee *35c./Feb. 14|*Holders of rec. Feb. 4 

fees: Enameling & Stpg. (quar.)...----| _50e.|Mar. 31| Holders of rec. Feb. 28a Preferred (quar.)-..-.----------_-- *1% |Feb. 14 *Holders of rec. Feb. 4 

iene Food Products Corp. el. A (qu.)---| 62\4c.|Feb. 15] Holders of rec. Feb. 3a | United Piece Dye Works, com. (quar.)-.| 5Uc.|May Holders of ree. Apr. 156 

Se wo. class A (quar.)......-- 1% |Mar. 15] Holders of rec. Feb. 284 Common (quar.)......-..--.--.---- 50¢.| Aug. 1 Holders of rec. July 156 

— Refining, com. (quar.) ......- 374c)Feb. 15] Holders of rec. Jan. 31 Common (quar.)..--------------.-- 50c.|Nov. 1| Holders of rec. Oct. 156 

Nati Securities Investment, — (qu.)_-| *$1.50|eb. 15]*Holders of rec. Jan. 20 eee Se eae aS ars 1% |Apr. 1} Holders of rec. Mar. 20a 

Narr eo Steel (quar.) (No. 1)..--.-..- 50c.|Mar. 10] Holders of rec. Mar. 3 EE SS ET RETR ETS 1% |July 1] Holders of rec. June 20a 

oo nal Supply common (quar) enenen $1.25|Feb. 15| Holders of rec. Feb. 5a Preferred (quar.)..---------------- 1% |Oct. 1] Holders of rec. Sept. 20a 

+p Zine (quar.)...-....--...- *50c.|Feb. 10|*Holders of rec. Jan. 20 Preferred (quar.).....-..-.....-_-. 1% |Jan2°31| Holders of rec. Dec. 

Ni te hee oo Nes *50c.|Mar. 28|*Holders of rec. Mar. 13 U. 8. Freight common (quar.)_......-- 75¢c.|Mar. 10} Holders of rec. Feb. 10a 

owe ed undred Corp. (quar.).....- 50c./Feb. 15) Holders of rec. Feb. 1 | U.S. Hoffman Machinery (quar.)_...-- 50c.|Mar. 1] Holders of ree. Feb. 18¢ 
> parks Industries (in stock)....|*el144 |Apr. !|*Holders of rec. Mar. 20 U. 8S. Pipe & Foundry, com. (quar.)....| 2% |Apr. 20] Holders of rec. Mar. 31a 
on one aa teen enn nen ------ *el\% |July 1)*Holders of rec. June 20 Fy TEDL SETS 2% |July 20) Holders of rec. June 36a 

Monn dividend - - ~~ --.--.-......... *el\% |Oct. 1|*Holders of ree. Sept. 20 Common (quar.)..----------------- 2% |Oct. 20) Holders of ree. Sept. 202 
orth Central Texas Oil (quar.) --.-..- 15c.|Mar. 1] Holders of rec. Feb. 10 Common (quar.)-.----------------- 2% |Ja20°31| Holders of rec. Dec. 31a 

Ogglesby Paper pref. (quar.)..........- *$1.50|May 1/*Holders of rec. Apr. 20 First preferred (quar.)............_. 30c.|Apr. 20] Holders of rec. Mar. 3le 
a ad (quar,) ..-...-----.-.-.-- *$1.50)Aug. 1)*Holders of rec. July 20 a 30c./July 20) Holders of rec. June 30a 

PI en (quar.) ...------.-.---... *$1.50|Nov. 1/*Holders of rec. Oct. 20 First preferred (quar.).............. 30c. a Holders of rec. Sept. 30a 

nets + common A & B (quar.)./*12%4c|Feb. 15]*Holders of rec. Jan. 31 First preferred (quar.).............- 30c.|Ja 20°31} Holders of rec. Dec. 31a 

a ee. » Dref. (quar.)....-..... Apr. d1| Holders of rec. Mar.d14a | Second IN 2s sanbontil int £30c.|Apr. 20) Holders of rec. Mar. 31a 
Freire’ tens com. (quar.)........... *75¢.|Apr. 1/*Holders of rec. Mar. 20 Second preferred (quar.)..........-- 30c.| July Holders of rec. June 30a 

Chand Gate Peete one “po sn cones *1% |Apr. 1/*Holders of rec. Mar. 20 Second preferred (quar.)...........- 130c./Oct. 20| Holders of rec. Sept. 
_ Steel 1 Products, com. (quar.)...| 40c.|/Feb. 15] Holders of rec. Jan. 30 Second preferred (quar.)_.......-..- t30c.|Ja 20°31} Holders of rec. Dec. 3la 

Ec nas ecunoskeass 1% |Feb. 15) Holders of rec. Jan. 30 U.S. Realty & a hee (quar.)_........-| $1.25|Mar. 15| Holders of rec. Feb. 14e 

Oppenheim, Collins&Co., Inc., com.(qu)| $1.25|Feb. 15] Holders of rec. Jan. 31a | United States Steel Corp. com. (quar.)--| 1% |Mar.29| Holders of ree. Feb. 27¢ 

Otis cree, » CUNO. 6 Ss naduos cece $1 Feb. 15} Holders of rec. Feb. 1 eS ESS CERT 134 |Feb. 27| Hoiders of rec. Feb. le 

ok nois Glass, common (quar.)..-| $1 |Feb. 15] Holders of rec. Jan. 31a | U.S. Stores Corp. new Ist pf. (qu.)(No. 1)| $1.75)Mar. Holders of rec. Feb. 20a 

Ps a (quar.)--.---.--....--... 1% jApr. 1] Holders of rec. Mar.16 | Utility & industrial Corp., pref. (quar.)_| 37%4c|Feb. 20| Holders of rec. Jan. 31 
cific Associates (quar.)..-........-- *50c./Feb. 15|/*Holders of rec. Jan. 31 Vanadium Corp. of America (quar.).._.| 75c.{Feb. 15| Holders of rec. Feb. la 
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hen Books Closed 
Name of meee. Payable Inciustoe 
15)|*Holders of rec. Jan. 31 
15|*Holders of rec. Jan. 31 
1| Holders of rec. Feb. 14a 
1)*Hoiders of rec. Mar. 15 
19} Holders of rec. Apr. 10a 
19} Holders of rec. Apr. 10a 
1} Holders of rec. Feb. 10a 
1} Holders of rec. Feb. 10a 
15| Holders of rec. Jan. 31 
1| Holders of rec. Feb. 15a 
. 1|*Holders of rec. Feb. 15 
15|*Holders of rec. Jan. 
. 30| Holders of rec. Mar. lla 
. 26)*Holders of rec. Jan. 14 
. 1 rec. Feb. 12 
1|*Holders of rec. Mar. 20 
- 1}*Holders of rec. Mar. 20 
. 15| Holders of rec. Jan. 31 
. 1} Holders of rec. Feb. 15 
White (J.G opening Gass: pt.(qu.) - 1| Holders of rec. Feb. 15 
Wil & Sacer Candle common (qu.)- . 15| Holders of rec. Feb. 1 
Willys-Overiland Co., pref. (quar.)...... - 1| Holders of rec. Mar. 184 
Wilson & Co. pref ‘faect. accum. divs.). 1| Holders of rec. Mar. 10 
Wilson (Percy) & Co. (No. 1)_________- RS el a ES te oars 
Wilson Line, {nc., preferred__.....___. . 15} Holders of rec. Jan. 15 
Winsted Hesiery (quar.)_............. 1|*Holders of rec. Apr. 15 
SSE SO Qa ae 1}*Holders of rec. Apr. 15 
I a a a 1|*Holders of rec. July 15 
SRR iOS Sa A INE aS sae 1|*Holders of ree. July 15 
ED iy dechtecircniahd 2 die sd tein os snes Gases hee 1|*Holders of ree. Oct. 15 
EE Gt DE ETRE . 1\)*Holders of rec. Oct. 15 
Wolverine Portland Cement (quar.)_.__ - 15} Holders of rec. Feb. 5 
Woolworth (F. W.) Co. com. (quar.)_-_. 1}*Holders of rec. Feb. 10 
bad > == 4 (Wm...) Jr., Co. (monthiy} - 1| Holders of rec. Feb. 20a 
BORE gn ORE CR le a ie 1| Holders of rec. Mar. 20a 
Momeni pT I ee 1} Holders of ree. Apr. 194 
Yellow Cab Co. ‘(Pitts.) (mthly.).....-- TE canicndubindinicnc > onepeeian 
Young (L. A.) Spring & Wire, com. (qu.) .|Apr. 1| Holders of rec. Mar. 134 
Zonite Products Corp. (quar.)....._.__ 40c.'Feb. 25' Holders of ree. Feb. 15 














*From unofficial sources. 


dividend on this date and not until 


{ Subject to approval of stockholders. 


@ Transfer books not closed for this dividend. 


@ Correction. 


Jf Payable in common stock. 
dividends. j Payable in preferred stock 


{ Middle West Utilities $6 pref.stock dividend payable at option of holder either 
or 3-80ths stock. 


$1.50 cash 


é Payable in stock. 


share common 


t The New York Stock Exchange has ruled that stock 

will not be gt ex-dividend on this date and not until further notice. 

New York Curb Market pemyene yh od oe stock will not be quoted ex- 
not. 


9 Payable in scrip. h On account of accumulated 


k Payable either in cash or 1-40th share class A stock for each share held. 


1 Emptre Public Service Corp. stockholders have option of applying dividend to 
purchase share. 


of class A stock at $18 per 


n 7 agg National Bank dividend to be ratified by stockholders at meeting 


on Feb 


0 Nashville Chattanooga & St. Louis stock dividend approved at board of direc- 


tors’ meeting on Jan. 14. 


p Blue Ridge Corp. dividend is payable at rate of 1-32d share common stock 
for each share of preferred unless written notice is received on or before Feb. 15 of 


ider’s desire to take cash—75c. per share 
¢ Butler Bros. voted to suspend dividends for the balance of 1930. 


rN. Y. Stock Exch 


the 60% stock dividend on Feb. 17. 


divi 


additional class A stock at $27 per 


and 10c. in cash. 


t Payments on 24 pref. stock of U. 8. Pipe & Fdy. Co. subject to discontinuance 


ange rules Nashville Chattanooga & St. Louis be quoted ex- 


8 Holders of Federal Water Service class A stock may apply 50c. of the quarterly 
dend to purchase of share. U 


niess notified 
to the contrary on or before Feb. 13, 50c. of the dividend will be paid on class A stock 


in the event of the redemption of that stock before all dividends are paid 


tu Fitzsimons & Connell Dredge & Dock declared a stock dividend of one-tenth 


share common stock payable in quarterly installment of one-fortieth of a share. 
w Less deduction for expenses of depositary. 


+ The 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
The new returns show nothing but the deposits, 
along with the capital and surplus. 


report. 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


We give it below in full: 


ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 1 1930. 








*Surplus and| Net Demand Time 
Clearing House Undivided Deposits Deposits 
Members. *Captal. Profits. Average. Average 
$ z $ 

Bank of N. Y. & Tr. Co-_- 6,000,000 14,297,300 62,845,000 9,911,000 
Bk. of Manhattan Tr. Co- 22,250,000| 43,209,600} 182,752,000 40,466,000 
Bank of Amer. Nat. Ass'n 35,775,300) 38,653, 160,098,000 50,583,000 
National City Bank ----- 110,000,000} 129,650,200\a1005236,000| 220,629,000 
Chem. Bk. & Trust pid 15,000,000 22,017,700; 208,639,000 21,264,000 
Guaranty Trust Co------ 90,000,000} 202,636, ,603,000; 108,464,000 
Chat.Ph.Nat.Bk.&Tr.Co. 16,200,000 19,466,100} 157,094,000 36,179,000 
Cent. Han. Bk. & Tr. Co- 21,000,000: 84,117,700} 346,510,000) 43,746,000 
Corn Exch. Bk. Trust Co- 12,100,000 22,604,000| 181,740,000 32,921,000 
First National Bank ---- 10,000,000} 103,359,800} 209,498,000 13,657,000 
Irving Trust Co--.-_------ 50,000,000) 83,741,000; 375,747,000 55,272,000 
ContinentalBk. & Tr. Co . 6,000,000) 11,280,300: 9,195,000 761,000 
Chase National Bank_._-}| 105,000,000} 136,365,100) c720,130,000| 89,954,000 
Fifth Avenue Bank. --.--- 500,000: 3,627,700 24,612,000 1,299,000 
Equitable Trust Co-.---- 50,000,000; 63,611,000) d456,855,000 62,298,000 
Bankers Trust Co__.---- 25,000,000) 82,631,400| e378,715,000 67,208,000 
Title Guar. & Trust Co--- 10,000,000 24,321,600 36,783,000 1,480,000 
Fidelity Trust Co...-..--. 6,000,000 5,659,200 39,343,000; 5,097 ,000 
Lawyers Trust Co__.--.-- 3,000,000 4,615,100 19,680,000 1,953,000 
New York Trust Co-_---- 12,500,000) 34,276,600; 149,800,000 24,823,000 
Com’!l Nat. Bk. & Tr. Co_ 7,000,000 8,790,500 45,301,000 6,872,000 
Harriman Nat. Bk. & Tr- 2,000,000) 2,509,700 33,641,000 5,782,000 

Clearing Non-M embers— 
City Bk. Farmers Tr. Co. 10,000,000) 12,167,700 5,932,000 1,662,000 
Mech. Tr. Co., Bayonne. 500,000) 888, , , 5,434,000 

WO. ob cewen sense v< 625,825,300! 1, 154,496,600'5,626,039,000' 907,706,000 




















PB - ag a reports: National, Dec. 31 1929; State, Dec. 31 1929; Trust com 
f As of Jan. 20 1930. 


foreign.branches: Ay $305,231,000; (b) $152,547,000; (c) $13,- 


panies, Dec 


. 31 1929. 


Includes deposits in 
049,000; (4) $124, 131,000; (e) $63,630,000 








The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Jan. 31: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, JAN. 31 1930. 
NATIONAL AND STATE BANKS—Average Figures 












































Cash|Res., Dep.,| Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans. Gold. |Bk.Notes.| Elsewhere.|Trust Cos.| Deposits. 
Manhatian— « $ = x 3 s 
Bank of U. S_- __}214, 108, 26, 4,013,000) 28,693,000] 2,020,000/ 206,125,000 
Bryant Park Bk_| 2,544 oe eS 336,300) .....-. 2,092,700 
Grace National__| 20, $36. 494) 6, 91,473) 1,977,213) 2,368, 20,222,686 
Port Morris __-._- 3, 90, oe a Oe 2,902,700 
Public National _ 139,942,000 31, 1,990,000) 8,697,000! 21,798,000) 144,797,000 
Brooklyn Nat'l_.| 8,012, 9, 44,200} 445, 100 438, 5,248,300 
Peoples Nat'l_._.! 7,200, 5. 106,000! 506,000 107,000! 7,000,000 
TRUST COMPANIES—Average Figures 
Res’ve Dep.,|Depos .Other 
Loans. Cash. N. Y. and | Banks and Gross 
Elsewhere. | Trust Cos Deposits 
Manhattan— $ $ $ s s 
American --.__._--- 50,325,900} 9,692,300} 1,310,700 22,300; 49,946,100 
Bank of Europe & Tr.| 15,599,360 807,619 aa eS 14,964,153 
Bronx County -.-_--- 25,380,254 697,772} 1,507,311) ...... 25,203,126 
Chelsea Exch Bk_....| 22,321,000] 1,212,000 So eee 19,151,000 
ree m *5, 146,400 85, 3,071,700 692,500 » 
ene 17,615,831 127,002} 1,218,195 125,440} 17,315,262 
Ss i saan ds, soem weenie 19,475,500} *2,189,900 ft ee 16, x 
Manufacturers -_--- 364,364,000} 2,948,000) 43,720,000] 2,916,000/337,221, 
United States... .-- 77,105,848] 3,966,667} 7,394,017) -..... , 803, 
Brooklyn— 
Brooklyn. --...---- 118,890,800} 2,210,000} 23,022,000) -..-.---. 116,317,700 
Kings County 7 omg 28,750,108] 2,045,780) 2,695,520) $-..-... 859,068 
ne, N. J.— 
Mechanics - -.__---- 8,729,434 222,114 682,980 295,342' 8,598,608 





* Includes amount with Federal Reserve Bank as follows: Empire, $3,550,000 
Fulton, $2,084,600 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 











Feb. 5 | Changes from Jan. 29 Jan. 22 
1930. | Previous Week. 1930. 1930. 
$ | | + 

Dee 96,975,000' U ed 96,975,000) 96,975,000 
Surplus and profits._...- 106,487,000 Unchanged 106,487,000 106,430, 
Loans, dise’ts & invest’ts.|1,120,373,000, —5,503,000 1,125,876,000 1,134,998,000 
Individual deposits__ ---- 686,397,000} +3,747,000 ,650,000 692,760,000 
Due to banks_.......--. 47,070,000; +9,197,000, 137,873,000 147,765,000 
Time deposits... .__.--- 277,761,000| —8,757, .518,000, 286,656,000 
United States deposits - -- 2,242,000, —247,000, 2,489,000 2,616,000 
Exchanges for Cl’g House| 34,941,000 +4,251,000 30,690,000! 29,451,000 
Due from other banks.._| 80,498,000, +7,993,000 72,505,000} 82,431,000 
Res've in legal deposit’s..|_ 85,773,000 +1,352,000 84,421,000! 86,222,000 
Cash in bank.......---- 7,286,000 —238,000 7,524,000' 7,657,000 
Res've excess in F. R. Bk 1,661,000 + 676,000 985,000 1,246,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 1, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and “‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 

















Week Ended Feb. 1 1930. 
Two Ciphers (00) Jan. 25 Jan. 18 
omitted. Members of Trust 1930. 19. 
F.R. System| Compantes. Total. 
3 $ % 3 
| ER 61,491,0 7,500,0} 68,991,0| 68,991,0) 68,991,0 
Surplus and profits....| 214,256,0 16,869,0} 231,125,0) 231,125, 232,125,0 
Loans, discts. & invest.|1,062,851,0 64,873,0) 1,127,724,0|1,130,444,0)1,124,958,0 
Exch. for Clear. House 9,887,0 319,0 ,206,0 37,747,0 45,158,0 
Due for banks.....--- 4 ,0 13,0 87,659,0 179, 01,706,0 
Bank deposits. .--..--- 132,786,0 1,845,0| 134,631,0| 136,623,0) 143,079,0 
Individual deposite...| 605,213,0 30,281,0| 635,494,0 833, 1,596,0 
Time hs otndeenah aut 233,573 ,0 14,903,0| 248,476,0 47 502, 233,916,0 
Total d EER 971,572,0|  47,029,0)1,018,601,0/1,024,958,0/1,038,591,0 
Res. with legal depos-- TRAE: conscoma ,130, 9,922,0| 71,689,0 
Res. with F. R. Bank.| -------- 5,024,0 5,024, 4,815,0 4,902,0 
Cash in vault*....--- 10,399 ,0 1,474,0 11,783,0 12,066,0 12,374,0 
Total res. & cash held. 80,439,0 6,498,0| 86,937,0! 86,803, 88 ,965,0 
Reserve req naa ? ? ? ? 
Excess cash 
a PRE: ? ? ? ? ? 














* Cash in vault not counted as reserve for Federal Reserve members. 
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of the twelve Reserve banks at the close of business on Wednesday. 


as a whole in comparison with the figures for the seven preceding weeks and with those of the co 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following 


Reserve Agents and between t 


h 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 6, and showing the condition 


gives details 
e latter and F\ 


In the first table we 


resent the results for the system 
nding wek last year. 
ederal Reserve Agents’ 


ding transactions in Federal Reserve notes between the Comptroller and 


rve banks. The Reserve Board’s Comment upon the returns for the 
latest week appears on page 90, being the first item in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 5 1938 








































































































Feb. 5 1930. | Jan. 29 1930.|Jan. 22 1930.| Jan. 15 1930.| Jan. 8 1930. | Dec. 31 1929.|Dec. 24 1929.| Dec. 18 1929.) Feb. 6 1929. 
RESOURCES. $ z & g $ $ 3 3 $ 
Gold with Federal Reserve agents---.-.-- 1,646 264,000) 1,654, 164,000/1,680,014,000! 1,690,879,000/ 1,685,479 ,000/ 1,676,918,000)1,732, 160,000 1.756.080 .000)1.192,665.000 
Gold redemption fund with U. 8. Treas. 58,258,000} 58,258.000| 59,758,000) 61,627,000) 73,787,000) 73,287,000 .787,000| 74,787,000) 64,362,008 
Gold held exclusively agst. F. R. notes) 1,704,522 ,000) 1,712,422,000/1,739,772,000| 1,752,506 000) 1,759,266 000) 1,750,205,000) 1,805,947 ,000) 1,830,867 ,000) 1,257,027,000 
Gold settlement fund with F. R. Board..| 661,780,000) 645,447,000} 608,940,000) 558,243,000) 534,305,000) 511,243,000) 489,879,000) 485,531,000; 747.771,000 
Gold and gold certificates held by banks.| 610,261,000) 627,343,000) 626,503,000} 650,303,000) 635,776,000) 595,603,000) 525,814,000) 566,410, 659,122,000 
Total gold reserves.........-------- 2,976,563 ,000| 2 ,985,212,000/2,975,215,000/2,961 ,052,000|2,929,347 ,000|2.857 051 ,000|2,821,640,000/2,882,808, 2,663,920,000 
Reserves other than gold.......--.---- 199,872,000} 203,144,000} 196,303,000) 193,465,000) 175,783,000) 153,877,000) 129,106,000) 143,345,000) 166,685,000 
Total reserves. ........--.--------- 3,176 435,000) 3,188,356 ,000|3,171,518,000| 3,154,517 ,000|3,105, 130,000 | 3,010,928,000/2,950,746 ,000| 3,026, 153,000|2,830,605,000 
Non-reserve = = aececoscossaccvesce 69,144, 74,988,000 354, 84,466, 85,674,000; 81,909,000) 61,310,000} 67,687, »458, 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 197,928,000) 220,312,000) 239,394,000) 235,064,000) 319,217,000) 353,559,000) 430,556,000) 382,461, 539,462,000 
Other bills discounted........---.-- 183,494,000] 186,629,000} 193,829,000) 207,272,000) 248,398,000) 278,862,000) 332,225,000) 354,577, 312,159,000 
Total bills discounted ........-..---- 381,422,000) 406,941,000) 433,223,000) 442,336,000) 567,615,000) 632,421,000) 762,781,000) 737,038,000] 851,621,000 
Bills bought in open market.........-- 295,791,000) 258,472,000) 298,389,000! 323,347,000) 319,167,000) 392,209,000 943, 309,411,000} 410,742,000 
U. 8. Government securities: 
in ttinbbidipbbbandsvndanease 69,679,000} 69,570,000! 69,610,000) 69,629,000) 72,304,000) 76,817,000) 68,837,000) 68,818,000) 51,615,000 
Treasury votes........-..--------- 171,226,000} 170,252.000| 170,213,000; 176,223,000] 180,624,000! 215,604,000} 201,082,000 5 d 97 869,000 
Certificates and bills........---.----- 236,939,000} 236,714,000) 236,839,000; 233,208,000) 231,914,000} 218,166,000) 215,124,000) 265,653,000) 50,605,000 
Total U. 8. Government securities....| 477,844,000) 476,536,000) 476,662,000) 479,060,000) 484,842,000) 510,587,000) 485,043,000) 533,265,000) 200,089,000 
Other securities (see note).....------.- 12,180,000 12,430,000 14,530,000 14,880,000 12,700,000 12,300,000 9,770,000 9,752,000 9,075,000 
PEED MRED 60 GUNG. cccctcwcccescccs| scnccdoctes) | comdncoces) dbsébedcce| scacsecnss| ccocacanss| cosedcutse] capeeseses]| 66be0bbtsal, snaccescees 
Total _ and securities (see note) ....|1,167,237,000)| 1,154,379,000/1,222,804,000) 1,259,623,000| 1,384,324,000) 1,547,517 ,000) 1,612,537 ,000) 1,589,466 ,000/1,471,527,008 
Ge SUR sec pcebcninnacccosas| srnskbendl | dabeksaeseletkabaREsOl cécaninenn| consmncess| cocténigns! assggnsécel aetbbaeebel. concencene 
Due from foreign banks (see note) ..-...- 722,000 721,000 725,000 725,000 724,000 721,000 721,000 722,000 731,000 
Uncollected items...........--------- 594,478,000} 573,020,000} 660,316,000) 744,923,000! 674,493.000| 748,736,000) 776,546,000) 870,381,000) 646,528,000 
Bank premises_...........----------- 58,267,000} 58,260, .213,000| 58,149,000} 58,149,000) 57,359,000) 59,329,000} 59,268,000) 58,622,000 
All other resources ......-.--------- 13,479,000 12,810,000 12,231,000 12,263,000 11,788,000 11,275,000 11,089,000 10,779,000} 7,674,000 
Total wee TTT eccccecccce 5,079,762,000) 5,062 ,534,000/5,202,161,000| 5,314,666 ,000/5,320,282 ,000| 5,458,445 ,000/5,472,278,000|5,624,456,000/5,102,145,000 
F. BR. notes in actual circulation.......- 1,683 481,000) 1,701,901,000/1,739,241,000/ 1,782,371,000)1,836,854,000) 1,909,723,000) 1,989, 159,000) 1,926 ,023,000/ 1,646,308 ,000 
ite: 
Member banks—reserve account.-.... 2,338,845 ,000) 2,307 ,.948,000/2,359,801 ,000|2,357 ,650,000/2,367 ,250,000/2.355,263,000/2,320,118,000/2,408,216,000|2,366,284,000 
Government. ........-.....----.--- 25,552,000) 35,075,000} 26,071,000 16,573,000} 23,871,000) 28,852,000) 30,671,000 3,091,000; 24,042,000 
Foreign banks (see note) ....-.------- 5,669,000 5,718,000 6,958,000 7,011,000 6,048,000 5,710,000 .539,000 5,798,000; 5,876,000 
Other deposite............-.--...-.- 19,226,000} 20,272,000} 22,148,000) 22,645,000) 25,130,000} 23,850,000 18,883,000} 22,027,000) 21,938,000 
Ds ceacsasccccaccsonsse 2,389,301.000|2,369,013,000 2,414,978,000 2,403,879,000 2,422.299,000 2,413,675,000 2,375,211,000 2,439,132,000/2,438, 140,000 
Deferred availability items...........- 542,446,000) 527,238,000) 584,189,000} 665,037,000) 598,980,000} 672.922.000|) 634, ,000| 787,634,000) 596,735,000 
Capital need odécoestcscocsnccs 171,547,000} 171,416,000) 171,253,000) 171,107,000) 170,367,000) 170,973,000) 170,760,000) 170,148,000) 149,565,000 
ScvadbcaWoewdbbeedsoovecccesce 276,936,000) 276,936,000! 276,936,000) 276,936,000) 276,936,000) 276,936,000) 254,398.000|) 254,398,000) 254,398,000 
All other Mabilities...........-.----.-- 16,051,000 16,030,000; 15,564,000 15,336 .000 14,846,000 14,216,000} 48,004,000) 47,121,000 16,999,000 
Total liabilities. ...........-.....-- 5,079,762 ,000) 5,062,534,000/5,202,161,000|5,314,666,000/5,320,282,000) 5,458,445,000/5,472,278,000/5,624,456,000/5,102,145,008 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined --....- 73.0% 73.3% 71.6% 70.7% 69.0% 68.4% 64.6% 66.0% 65.2% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined --....-.- 78.0% 78.3% 76.3% 75.4% 72.9% 69.6% 67.6% 69.3% 69.3% 
Contingent liability on bills purchased 
for foreign correspondents_.......... 526,924,000} 535,229,000} 530,600,000| 527,435,000) 527,816,000) 547,962,000) 540,863,000) 539,798,000] 306,111,000 
Distributton by Maturtttes— $ $ & 3 $ 3 $ $ 
1-15 day bills bought in open market.-| 146,963,000} 119,202,000) 154,156,000) 190,321,000} 207,684,000) 280,459,000) 258,148,000 138,609,000 
1-15 days bills discounted -.-..-.--..-- 275,883,000) 304,177,000; 326,283,000} 328,701,000 ,800, 508,072,000} 619,597,000 707,601,000 
1-15 days U. 8. certif. of indebtedness-_ Le wiesadestal widmenasee tt Sees eae 160,000 506, 
cecal ted pee SACRA aEeT eeemaeemae 103,000 103,000 150,000} $150,000)  __.____--- 
16-30 days bills bought in open market--. 69,096,000} 48,576,000) 41,457,000) 34,104,000) 42,908.000| 45.814,000| 565,742,000 91,500,000 
16-30 days bills discounted ._........-- 28,299,000 26,116,000 28,139,000 30,395,000 34,874,000 36,331,000 45,414,000 36,500,000 
rr ee... Deen” cadueeeeeh eubaecbabel  e¢bbedebiash, suseniadaal ehababtiabe” ssdiabbell. iastiabee 
Eien: ee kk ke en en” cemented  amaiskivekeal-. deedseenana 103,000} 85,000) -......... 
31-60 days bills bought in open market- 60,674,000} 67,917,000} 70,537,000) 65,473,000) 45,823,000) 47.422,000' 30,234,000 150,152,000 
31-60 days bills discounted -_.........- 42,472,000} 41,030,000) 42,550,000) 43,374,000) 45,295,000) 48,742,000 54,317,000 60,261,000 
31-60 days U. 8. certif. of indebtedness _ 76,531,000} 76,517,000} 79,979,000 TEE. sscacctetal  e0eenessesh smeeenenat 22,863,000 
enh flee tk ee tte gegen neat  sciasebhal oostaeiebel ekeebhuanel sueatinbesl «soanaieae 
61-90 days bills bought in open market... 18,651,000} 22,088,000} 31,355,000) 32,273,000| 22,684,000 18,310,000 J . 28,468,000 
61-90 days bills discounted. -........--. 25,415,000} 25,263,000) 25,169,000) 28,358,000) 30,247,000; 25,932,000); 29,578,000 36,363,000 
61-00 days U. S. certif. of indebtedness.| -.........|  ....----..]  -..--..--- 61,450,000} 87,793,000) 81,338,000 409, 45, 
61-90 days municipal warrants_......--. Dl shbddeiied! duccbanasel cateaneedl..covdindenesel secs cathel ( cabdaead) . decamibdnel.. on+tednie 
Over 90 days bills bought in open market 407 ,000 689, . 1,177,000 596,000 204,000 475,000 2,958,008 
Over 90 days bills discounted _.......-- 9,353,000 10,355,000 11,082,000 11,508,000 12,871,000 13,340,000 13,875,000 13,858,000 10,896,000 
Over 90 days certif. of indebtedness....| 160,278,000} 160,197,000) 156,860,000) 144,704,000) 144,121,000} 136,828,000 z : 130,752,000; 27,191,000 
Over 90 days municipal warrants......) - .......... 30, 30,000 30,000 47,000 47,000 J RIM ecttennde 
F.R. notes received from Comptroller. --|3,459,114,000/3,442,565,000/3,450,558,000/3,515,476.000|3,588,714,000| 3,644 .332,000|3,672,456,000|3,692,970,000|2,927,701,000 
F. RB. notes held by F. R. Agent.._..... 1,403,314,000) 1,345,486 ,000|1,281,274,000) 1,250,703,000| 1,225, 186,000) 1,217,748 ,000/ 1, 166,538,000) 1,192,324,000 63,687 ,008 
Tasued to Feders! Reserve Banks_-.-__. 2,055,800 ,000) 2,097 ,079,000/2,169,284,000| 2,264,773,000|2,363,528,000) 2,426,584 ,000|2,505,918,000|2,500,646,000|2,664,014,000 
How Secured— 
By gold and gold certificates_.........- 421,744,000} 425,744,000) 420,894,000) 413,959,000) 413,959,000) 414,048,000) 455,090,000) 455,510,000} 360,145,000 
TEE, FERGIE LS LEE ROT BRIT EN ROBOTS TER IN aR nT Tela Tater tae 97,206,000 
Gold fund—Federal Reserve Board - - - .|1,224,520,000) 1,228,420 ,000/1,259, 120,000] 1,276,920,000!1,271,520,.000) 1,262,870,000|1,277,070,000!1,300,570,000} 735,314,000 
po ana 654,526,000} 648,725,000) 712,598,000) 734,927,000) 854,099,000) 920,462,000)1,084,535,000) 1,017,101,000| 1,220,038 ,000 
Total.................-.---.-..... 2,300,790,0002 302,889 ,000'2,392,612,000/ 2,425,806 .000'2,539,578.000! 2.647 .380.000'2,816.695,000 





2.773, 181,000 2,412,703,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, ‘‘All other earning assets,"’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 


“Other securities,’’ and the caption, ‘‘Total earning assets’’ to ‘“Total bills and securities.” 


The latter item was adopted as a more accurate description of the total of 


the 7 acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 5 1930. 










































































Two ciphers (00) omitted. 

Federal Reserve Bank of— Total, Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |\St. Louts.|Mtnneap.|Kan.City.| Dallas. |San Fran, 
RESOURCES ‘ $ $ S $ $ $ $ $ 3 $ $ 
Gold with Federal Reserve Agents] 1 ,646,264,0/189,917,0| 238,594,0|120,000,0/138,750,0| 71,401,0 113,350,0\309,564,0| 77,045,0| 61,157,0| 80,000,0| 29,723,0\216,763,0 
Gold red’n fund with U.S. Treas.| 58,258,0} 1,808,0| 16,254,0| 4,600,0| 4,313.0) 2,140.0 ,500,0} 11,280,0| 1,734,0} 3,970,0) 1,741,0| 1,459,0| 6,459,0 
Gold held excl.agst.F.R. notes|1,704,522,0/191,725.0| 254,848,0|124,600,0|143,063,0| 73,541,0|115,850,0|320,844,0| 78,779,0| 65,127,0| $1,741,0| 31,182,0223,222,0 
Gold settle’t fund with F.R.Board) 661,780,0| 34,310,0| 269,317,0| 29,331,0| 77,640,0| 17,566,0| 12,569,0| 85,666,0| 23,391,0| 13,767,0| 42,729,0| 16,647,0| 38,847,0 
Gold and gold ctfs.held by banks-| 610,261,0| 26,494,0| 359,762,0| 36,841,0| 39,467,0| 12,1460) 4,994.0] 73,594,0| 8,048,0| 5,465,0| 7,545,0) 9,225,0) 26,680,0 
Total gold reserves --._.......- 2,976,563,0|/252,529,0| 883,927,0}190,772,0/260,170,0)103,253,0|133,413,0 480, 104,0|110,218,0} 84,359,0/132,015,0| 57,054,0'288,749,0 
Reserve other than gold--...--.- 199,872,0) 22,618,0| 55,673,0) 20,181,0| 14,322,0| 9,127,0 .900,0| 18,393,0| 11,837,0} 4,202,0) 8,671,0 6,092,0| 11,856,0 
! 

Total reserves. .............. 3,176,435,0/275,147,0| 939,600,0 210,953,0/274,492,0|112,380,0|150,313,0 498 ,497,0|122,055,0) 88,561,0)140,686,0 63,146,0|300,605,0 
eeeeevoes adh cipeabanes 69,144,0) 5,902,0) 14,200,0} 4,230,0| 5,655,0| 5,094,0| 4,440,0) 8,080.0] 8,058,0| 1,435,0) 2,383,0) 4,088,0| 5,579,0 
Sec. by U. 8S. Govt. obligations} 197,928,0) 11,920,0| 36,793,0| 23,209,0| 31,459,0| 5,375,0| 2,669,0| 49,427,0| 7,882,0 558,0) 11,283,0} 2,457,0| 14,896,0 
Other bills discounted--_-..--- 183,494,0) 10,867,0| 17,927,0) 25,769,0| 23,368,0| 17,136,0| 23,858,0) 25,372,0) 6,443,0) 2,170,0| 15,269,0) 9,439,0| 5,876,0 
Total bills discounted _--.....- 381,422,0| 22,787,0| 54,720,0) 48,978,0| 54,827,0) 22,511,0| 26,527,0| 74,799,0| 14,325,0| 2,728,0| 26,552,0) 11,896,0| 20,772,0 
Bills bought in open market----- 295,791,0) 13,768,0| 109,563,0} 9,926,0) 27,312,0| 12,979,0) 18,878,0| 29,337,0| 16,012,0| 9,795,0 461,0| 12,728,0} 35,032,0 

U. 8. Government securities: 
BOS. -acenctesccuscceccee= 69,679,0| 3,676,0} 11,383,0| 3,792.0) 4,151,0| 3,483,0 21,0) 25,680,0; 1,821,0) 6,088,0) --.---- 9,584.0) ....-- 
A EL I 171,226,0| 6,324,0} 88,240,0] 14,067,0| 12,400,0} 1,521,0) 3,378,0| 12,219,0} 10,481,0} 5,733,0 263,0} 6,000,0) 10,600,0 
Ceriaticates of indebtedness - . . - . 236,939,0| 16,891,0| 112,317,0| 25,039,0) 13,715,0|) 4,898,0 5,473,0| 32,507,0| 6,964, 5,068,0| 2,800,0) 10,051,0) 1,216,0 
Total U.S .Gov’t securities_-_--- 477,844,0' 26,891,0! 211,940,0' 42,898,0' 30,266,0' 9,902.0 8,872,0! 70,406,0' 19,266,0! 16,889,0' 3,063,0' 25,635,0! 11,816,0 























Fes. 8 1930.] 


FINANCIAL CHRONICLE 


















































































































—_ | 
RESOURCES (C _ 
Two Ciphers ba gamecoe onl Total. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran 
$ $ $ $ $ $ $ $ $ $ 
Other securities. .............. 12,180,0 ,000,0 7,150,0} 1,000,0) 1,600,0) -..---) -...... 1,500,0 tp, Me ee ha ree eens 
PORE ERG CEG soo ctiisicin sl: Sindbial edadial ardevced acasce|  dadienl ). cadeeh)” scdsadl . decid “bom, dee sae ae eee o 
Total bills and securities. ._~- 1,167,237,0| 64,446,0) 383,373,0|102,802,0/113,905,0| 45,392,0| 54,277,0|176,042,0| 49,633,0) 29,412,0) 30,076.0) 50,259,0]) 67,620,0 
Due from foreign banks. ......- 722,0 53,0 238,0 70,0 2,0 30,0 26,0 96, 26, 17,0 22, 22,0 0 
Uncollected items............. 594,478,0| 58,372,0| 160,399,0) 52,131,0| 57,603,0) 43,332,0| 22,429,0) 71,344,0| 27,958,0| 10,948,0] 34,955,0} 23,501,0) 31,506,0 
SOGTEENB oo oc cwicsnccscce 58,267,0} 3,580,0 15,664,0} 1,762,0 ,058,0; 3,194,0) 2,658,0) 8,295,0) 3,811,0] 2,018,0) 3,972.0) 1,876,0] 4,379,0 
All other resources ---........-- 13,479,0 98,0 4,109,0 187,0} 1,073,0 708,0) 4,004,0 695,0 367,0}  543,0 234, 077, 384,0 
Total ee ta iegele+<utten 5,079,762,0|407,598,0|1,517,583,0|/372,135,0/459,858,0|210,130,0)238,147,0|763,049,0/211,908,0) 132,934,0|212,328,0/143,969,0|410,123,0 
F. R. notes in actual circulation - 1,683,481,0)165,423,0) 258,575,0/142,908,0|171,493,0) 81,249,0)/132,087,0|294,534,0) 86,598,0) 62,585,0) 81,932,0| 40,351,0|165,746,0 
Member bank—reserve acc’t-.|2,338,854,0|147,472,0) 956,483,0|137,187,0|186,696,0|) 67,270,0) 63,095,0/333,935,0) 78,215,0) 48,895,0) 84,141,0] 63,568,0|171,897,0 
SOR.» acnccosssdbnce 25,552,0 ,228,0 4,745, 1,728,0| 1,106,0) 1,446,0) 2,603,0) 4,659,0) 1,341,0 829,0} 1,012,0 326, 529,0 
POSGIEE BRM, «oc dcctncccsce 5,669,0 424.0 1,822,0 556,0 573,0 241,0 206,0 0 207,0 132,0 72,D 172,0 396,0 
GEE Se tenduciedon 19,226,0 43,0 7,116,0 88,0 977,0 123,0 154,0 694,0 264,0 209,0 103,0 29,0) 9,246,0 
Co EO 2,389,301,0/150,167,0| 970,166,0)139,559,0/189,352,0) 69,080,0) 66,058,0|/340,056,0| 80,027,0| 50,065,0} 85,428,0| 67,095,0|182,248,0 
Deferred availability items ..._. 542,446,0| 58,390,0| 137,256,0) 45,738,0| 52,687,0) 40,258,0) 21,752,0) 65,520,0) 27,715,0| 9,215,0) 31,007,0| 22,440,0) 30,458, 
CE BE OR cide crm nglinarescncilinen 171,547,0| 11,663,0 ,405,0| 16,507,0) 15,807,0) 6,052,0) 5,418,0) 20,222,0) 5,254,0} 3,085,0} 4,306.0) 4,416,0) 11,412,0 
SE ain Giichetabetaticsd em ceie, 276,936,0) 21,751,0| 80,001,0) 26,965,0|) 29,141,0) 12,496,0| 10,857,0| 40,094,0) 10,877,0| 8,143,0| 9,162,0) 8,935,0) 19,514,0 
All other liabilities. ...........- 16,051,0 204,0 4,180,0 458,0} 1,378,0 995,0| 1,975,0) 2,613,0) 1,437,0 841,0 493,0 732,0 745,0 
Total wy ee siete iptanpiblbicinn 5,079,762,0/407,598,0|1,517,583,0|372,135,0|459,858,0) 210, 130,0)/238,147,0|/763,049,0|211,908,0) 132 ,934,0/212,328,0|143,969,0/410,123,0 
emoranda. 
Reserve ratio (per cent) ..._...- 78.0 87.2 76.5 74.7 76.1 74.8 75.9 78.6 73.3 78.6 84.1 58.8 86.4 
Contingent liability on bills pur- 
for foreign correspond’ts| 526,924,0| 38,915,0| 174,062,0) 51,010,0| 52,588,0) 22,087,0) 18,932,0) 70,467,0) 18,931,0| 12,095,0] 15,776,0] 15,776,0| 36,285,0 
F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
CO vik nncecuctbadtann 372,319,0) 44,251,0 71,705,0! 24,309,0! 35,857,0| 17,394,0! 26,016,0! 55,328,0! 17,313,0! 5,431,0| 11,014,0| 8,269.0) 55.432,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEB. 5 1930. 

Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
Two Ciphers (00) omttted— $ x 8 $s $ $ $ $ $ s s gs g 
F.R. notes rec'd from Comptroller|3,459,114,0/335,524,0| 869,979,0|207,517,0|294,630,0) 159,709,0/271,473,0/544,362,0/128,131,0/118,478,0/135,066,0| 68,467,0/325,778,0 
F.R. notes held by F. R. Agent--|1,403,314,0/125,850,0| 539,699,0) 40,300,0) 87,280,0) 61,066,0)113,370,0/194,500,0) 24,220,0| 50,462,0} 42,120,0| 19,847,0)104,600,0 
F. R. notes issued to F. R. Bank _|2,055,800,0|209,674,0| 330,280,0|/167,217,0|207,350,0) 98,643,0/158,103,0|349,862,0|103,911,0) 68,016,0| 92,946,0|) 48,620,0/221,178,0 

Collateral held as security for 
F. R. notes issued by F. R. Bk. 
Gold and gold certificates....| 421,744,0) 35,300,0) 229,968,0) 39,900,0) 18,750,0) 16,401,0) 7,100,0) -....- 7,945.0) 14,157,0) ...... 17,223,0) 35,000,0 
Gold redemption fund _-_- asl Sepesntal.. caccnel cosspnadl _ceeeesh lanmandh | cneaech>) sheeted sentdel tahbanh  .seeewenpenkieh: nde eee 
Gold fund—F. R. Board___.-_- 1,224,520,0) 154,617,0 8,626,0| 80,100,0)120,000,0) 55,000,0/106,250,0'309,564,0) 69,100,0| 47,000,0) 80,000,0| 12,500,0/181,763,0 
Eligible paper ..............- ,526,0|) 36,476,0| 154,137,0) 55,201,0) 76,976,0|) 35,255,0) 44,922,0|/103,927,0) 30,229,0| 12,242,0) 26,704,0) 24,433,0) 54,024,0 
Total collateral. ........-..- 2,300,790,0'226,393,0! 392,731,0!175,201,0\215,726,0) 106,656,0/ 158 ,272,0'413,491,0!107,274,0! 73,399,01106,704,0! 54,156,01270,878,0 




















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 
ment of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 3475. 


cig items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of “‘Current Events and Discussions,” on page 901, immeditaely pre- 
ceeding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of excha 
and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U 
no longer shown separately, only the total of Joans on securities being given. 
divided to show the amount secured by U. 8S. obligations and those secured by commercial paper, only a lump total being given. The number of re 
banks is now omitted, in its place the number of cities included has been substituted. 


dorsement, 


The figures have also been 


e or drafts sold with en- 
anks and bills sold with 
. 8. Government obligations are 


Furthermore, borrowing at the Federal Reserve are not any more sub- 


t in 
revised to exclude a bank to the San 


Francisco district with loans and investments of $135,000,000 on Jan.2 which recently merged with a non-member bank. The figures are now given in 


round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JAN. 29 1930 (In millions of dollars). 
































Federal Reserve Dtstrict— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.;|Mtnneap.|Kan. Ctty| Dalias. |San Fran. 

Bd . = = 3 g 3 $ $ $ $3 3 
Loans and investments—total--_-- 22,191 1,527 8,784 1,202 2,138 647 624 3,175 669 364 654 463 1,945 
RO cdtinnndccstnsads 16,662 1,202 6,556 919 1,532 492 500 2,517 519 248 443 359 1,374 
Se IID aitilidie tia mcitiontuinip adie 7,667 530 3,308 494 734 188 162 1,242 235 85 132 110 447 
iis sitll didn cmrnititidine nie 8,995 672 3,248 425 798 305 339 1,275 284 163 311 249 927 
nvestmentse—total.............. 5,529 325 2,227 283 606 155 124 658 150 116 211 104 571 
U. 8. Government securities ---- 2,722 163 1,192 81 288 70 60 287 37 65 93 64 328 
Ste? GNSEES wnwndcecnsteces 2,807 162 1,035 203 318 85 64 371 113 51 118 40 248 
Reserve with F. R. Bank.....---- 1,691 99 792 77 126 40 40 249 45 25 55 34 108 
GE WS cciaintirncecttec nas 232 15 64 14 28 11 10 39 6 6 11 7 20 
Net demand deposits_..........-.- 12,949 900 5,794 693 1,003 347 335 1,789 374 212 474 286 748 
y ,  . Se Re 6,913 492 1,829 293 945 239 240 1,180 231 133 173 139 1,020 
Government deposits ............-. 36 1 8 3 4 2 3 Oecd. aGkeeten  wieiiebes 4 7 
DORE, cin ccusdansiboons 1,028 48 111 55 91 48 70 178 55 48 111 54 166 
pg a ee a 2,729 113 945 161 200 95 114 413 131 71 196 91 208 
Borrowings from F. R. Bank_-_---- 193 9 32 12 36 8 16 46 3 3 13 8! 9 
































Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Feb. 5 1930 
in comparison with the previous week and the corresponding date last year: 























Feb. 5 1930. Jan. 29 1930. Feb. 6 1929. 

Resources— 3 x $ Resources (Concluded)— 

Gold with Federal Reserve Agent--...-. 238,594,000 238,594,000 242,173,000 ee GO RS a en 
Gold redemp. fund with U. 8. Treasury. 16,254,000 16,254,000 12,560,000 Due from foreign banks (See Note) .-.-.-- 
—_ Uncollected items..........-----.-.-- 

Gold held exclusively agst. F. R. notes 254,848,000 254,848,000 254,733,000 Ss EEL... o och bcd ocusoncesseon 
Gold settlement fund with F. R. Board. 269,317,000 255,630,000 299,272,000 All other resources...........-.------ 
Gold and gold certificates held by bank. 359,762,000 376,630,000 414,971,000 

SS eee "TEER IOUT OEE. 0.0 waacesacccaunsace 

Total gold reserves...............-- 883,827,00C 887,100,000 968,977,000 

Reserves other than gold_.........--- 55,673,000 + 57,011,000 41,107,000 
SS TAaiAltites— 
QE EE todinteaneonainene 939,600,000 944,119,000 1,010,084,000 Fed’! Reserve notes in actual circulation. 
i niitticinacbubtinotaned 14,200,000 15,590,000 35,089,000 Deposits—Member bank, reserve acct. - 
Bills discounted— CIEE ono wb ec eweksnoentsnece 
Secured by U. 8. Govt. obligations -.- 36,793,000 48,462,000 141,628,000 Foreign bank (See Note)....-...-.-- 
Other bills discounted.............. 17,927,000 16,642,000 53,499,000 CUE GHPNN ..« ck cckovssvecontbnoeces 
Total bills discounted -.-.......-.-. 54,720,000 65,104,000 195,127,000 TO BIR scent ncotsoenenadas 
Bills bought in open market-.......---. 109,563,000 93,702,000 103,734,000 Deferred availability items............ 
U. 8. Government securities— CE DE ccna cecdbileoobenwoe 
I 2 n.d cide nb eae iene eedawne 11,383,000 11,383,000 1,384,000 an iningdembeeabeninet 
OEE... matin hiamenceire 88,239,000 87,229,000 12,682,000 Bt CUE DASE. cca cccccbosvesouan 
Certificates and bilis_.............-. 112,318,000 112,188,000 12,121,000 
—_—_—— Total Bates. csp ccc cccvsceseviias 

Total U.S. Government securities_. 211,940,000 210,800,000 26,187,000 
Other securities (see note).....-.---.-- 7,150,000 CAE... .cccmasgieanaia Ratio of total reserves to deposit and 
I I i, cok dnakinmindinaiee . .crepdnibiicenaeeel 2s-aeeetaliiebieadian |. rieaanalicas Fed’! Res’ve note liabilities combined _ 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 383,373,000 377,006,000 325,048,000 for foreign correspondence. -.-....--. 





Feb. oO Jan. * 1930. Feb. anes 


eee enews re tt 


238,000 237,000 221,000 

160,399,000 151,016,000 175,703,000 
15,664,000 15,664,000 16,087, 

4,109,060 4,052,000 1,048,600 





1,517,583,000 1,507,684,000 1,563,280,000 


= 








258,575,000 274,034,000 318,161,000 
956,483,000 931,816,000 948,515,000 
9 











4,745,000 4,493,000 5,433,000 
1,822,000 2,025,000 1,533,000 
7,116,000 8,843,000 8,076,000 
970,166,000 947,188,000 963,557,000 
137,256,000 124,909,000 153,525,000 
67,405,000 €7,405,000 52,:85.000 
80,001,000 80,001,000 71,232,000 
4,180,000 4,147,000 4,470,000 





1,517,583,000 1,507,684,000 1,563,280,000 








76.5% 
174,062,000 


77.3% 
178,732,000 


78.8% 
92,345,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


‘Other securities,”” and the caption ‘“Total earning assets’’ to ‘*Total bills and securities.’ 
fiscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which,it was stated,are the only items included therein, 


In addition, the caption “All other earning assets,”” previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 
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Wall Street, Friday Night, Feb. 7 1930. 
Railroad and Miscellaneous Stocks.—The review of the 


Stock Market is given this.week on 
sales made at the 


The following are 


page 


Stock Exchange this 


week of shares not represented in our detailed list on the 


pages which follow: 













































Range for Week. Range Since Jan. 1. 
Lowest. | Highest. Lowest. | Highest. 
| $ per share. | $ per share. per share.% per share. 
95 Feb 95 Feb 95 Feb, 95 Feb 
160 95 Feb 95 Feb 95 Feb, Feb 
102,315 1% Feb 1% Feb 1% Feb, 1% Feb 
100. Feb 38 Feb 35 Feb, 38 Feb 
300, 12% Feb 12% Feb i} 10 Jan, 1 Jan 
500 60 3=Feb 61% Feb 1) 54 Jen 61% Feb 
; 200208 Feb 11315 £Feb 9 Jan 315 Feb 
64 Feb 64 Feb 4) 61 Jan, 65 Jan 
\% Feb % Feb 1 \% Feb, % Jan 
74 Feb 74 Feb 3) 71% Jan, 75 Jan 
60 Feb 63% Feb 51% Jan 63% Feb 
1% Feb 1% Feb 1% Jan 1% Feb 
| 4% Feb 3 6 Feb 4% Feb) 6 Feb 
1% Feb 1| 2% Feb 1% Jan) 2% Feb 
3% Feb 3% Feb 2% Jan 3% Feb 
85% Feb 85% Feb 4 85% J 85% Jan 
9% Feb 12 Feb 7} 7 Jan, 13 Jan 
17% Feb 24 Feb 7) 17% Jan 24 Feb 
15 Feb 15 Feb 15 Feb, 15 Feb 
Pitts Ft W & Chic pf100) 20151% Feb 6151% Feb 6/151 Jani61% Jan 
Indus. & Miscell. } 
Al and bo 2,700 20 Feb 31 Feb 1) 29 32 Jan 
Am & For Pow pfd(6) .* 10, 95% Feb 95% Feb 4' 95 Jan 96%4 Jan 
Mii rts_-| 22, Feb 1 Feb 1 % Je 1 Jan 
Artioom Corp pref. _1 70,98 Feb 100 Feb 7 90 Jan100 Feb 
Art Metal Construct.1 27% Feb 27% Feb 2x J 28 Jan 
Asso Dry Gds ist pf 1 1 90 Feb 490 Feb 90 Jani 90% Jan 
Second pref....-.- 86% Feb 7| 87 Feb 85 Jan 87 Feb 
Aviation Corp....--- 28, 5% Feb 1| 5% Feb 4% J 6% Jan 
Beatrice Creamery _- 1, 71% Feb 4 74% Feb 67% J 77 Jan 
Preferred.....-.- 103 Feb 5103 Feb 5/103 Janil04% Jan 
Briggs & eee, Mae 25% Feb 29 Feb 21% J 29 Jan 
Brown § See 10115% Feb 3115% Feb 113% Janll5% Jan 
Budd (E G) Mfg.-.-.--. * 5, 11% Feb 1| 12% Feb 9% J 12% Feb 
| Rese * 138, 12% Feb 1| 14% Feb 8% J 14% Feb 
Bulova Watch..__-.- * 3, 28% Feb 3| 29% Feb 26% J 30% Jan 
Campbell(W & C) Fdy*, 3, 24 Feb 1\27 Feb 19 J 27 Feb 
Capital Admin A_..-. * 1,700| 22% Feb 1) 24% Feb 18% Jani 26 Jan 
Preferred A... ..-.50, 200, 344% Feb 34% Feb 31 J 34% Feb 
Nar a SF 62% Feb 1:68 #£=x¥Feb 54 J 68 Feb 
Checker Cab Mig... -.*| 40 Feb 44% Feb 36 J 44% Jan 
Clark aoa 34 Feb 38% Feb 33 J 38% Feb 
Columbia Gas & Elec— 
Receipt part paid--.- 87% Feb 90% Feb 71% Jan 90% Feb 
Rece full aan d 87 Feb 89 Feb 71% J 89 Feb 
bian Carbon rts.| 17,100, 2 Feb 7| 2% Feb 1% «J 3% Jan 
Com’! Credit class A.50, 5,300| 38 Feb 40 Feb 31% Jan) 40 Feb 
P 2 45 Feb 3/155 Feb 74123 Jan 155 Feb 
Christie Brown & Co. _* 25% Feb 126% Feb 125% Feb\126 4 Feb 
Consol Cigar pfid(7) . 100, 84 Feb 7| 84% Feb 76% Jan 84% Feb 
Prior pret ex-warr...| 60, 60% Feb 7|70 Feb 7] 60% Feb 70 Feb 
Consol Film Industry.*, 5,000) 204% Feb 3) 21 Feb 15% Jan 23 Jan 
Continent Diam Fibre * 172,700, 28% Feb 1 34% Feb 28 Jan 34% Feb 
Continental Oil... ~~. * 29,100, 21% Feb 7| 23% Feb 21% Jan 23% Jan 
Continental Shares_..*, 18,8 30% Feb 3 34% Feb 27% J 34% Feb 
Cream of Wheat..__- 900, 27° Feb 4| 28% Feb 6] 25% Jani 2914 Jan 
Cuba Cane Sugar ctfs_. % Feb 7 % Feb 4% Jan % Jan 
Preferred ctfs__....-. | 1% Feb 7 1% Feb % Jan 1% Jan 
Cushmans Son pf(7) 100, 50111% Feb 114 Feb 4/111 Jan114 Feb 
Duplan Silk......... * 15 Feb 7| 15% Feb 15 Jan, 16% Jan 
Preferred ......- 00, Feb 3) 99 Feb 3} 97% Jan}100 44 Jan 
Eastern Rolling Mill. .*| 25% Feb 5 25% Feb 5) 20% Jan 25% Jan 
Elk Horn Coal, pref .50, 11 Feb pe 12 Feb 3) 11 Jani 14 Jan 
Emp Capwell Corp...* Feb 6 20 Feb 3) 17% Jan 20 eFb 
Eng Pub Serv pf(5}4) -*; 98% Feb 3 99% Feb 5) 94% Jan 99% Feb 
Fairbanks Co. .....-.- *| 5% Feb 4 6% Feb 1) 4% Jan 9% Jan 
Preferred......... 25 18 Feb 7| 24 Feb 3) 18 Feb, 39% Jan 
Federated Dept Stores *; 34% Feb 7| 36% Feb 3) 29 Jan 36% Jan 
Federa! Water Serv A_*, 35 Feb 6 36% Feb 14 32% Jan) 37% Jan 
Firestone Tire & Rub 10, 28% Feb 7| 30 Feb 1) 28% Feb) 33% Jan 
Preferred... _.... 00) 82% Feb 4| 83% Feb 6) 80% Jan 86% Jan 
Fisk Rub Ist pf conv100. 17% Feb 5 17% Feb 4\ 12% Jan 19% Jan 
Foster Wheeler...... * 3 Feb 3) 67 Feb 1) 60% Jan 67 Feb 
Gamewell Co......-- * 72% Feb 6) 75% Feb 7| 69% Jan 76 Jan 
Gen Am Investors. .-..*| 13 Feb 1\ 14 Feb 6) 12 Jan, 14 Feb 
Preferred. .--..-. ' 92 Feb 1195 Feb 6:90 Jan 95 Jan 
Gen Baking, pref__.-- + 10/123% Feb 4123% Feb 119% Jani125 Jan 
General Cigar pref..100 116 Feb 7116 Feb 7/112% Janlié6 Feb 
Genera! Foods... ...- | 50% Feb 3, 52% Feb 46% Jan 52% Feb 
Gen Motors pr(6) - 100, 104% Feb 6104% Feb 14% Feb1l 4% Feb 
Debentures (6) ...160, O4 Feb 6104 Feb 64 Feb 104 Feb 
Gen Pub'te Service--_* 37% Feb 3, 41% Feb 7) 32% Jan 41% Feb 
Gen Ry Signal pref.100 160\102% Feb 4102% Feb 100% Janl02% Jan 
Gen Steel Cast pref__.* 100100 Feb 4100 Feb 00 Feb 100 Feb 
Gem Theatre Equip..*| 13, 40 Feb 1) 43% Feb 39% Jan 43% Feb 
rand-Silver Stores...*| 3,000) 3344 Feb 36 Feb 32% Jan 38 Jan 
Grand Stores, pref..1 l 89% Feb 7) 89% Feb 86, Jan 89% Jan 
Grigsby-Grunow 15 Feb 7) 16% 12% Jan 22% Jan 
Hall Printing. .....- 26 Feb q 27% 26 Feb 29% Jan 
Hanna, pref new 86 Feb 89% 85 Jan, 89% Feb 
Hartman Corp el A--. 22 Feb 1 23 20% Jan 23 Feb 
Hercules Motors 25% Feb 5| 25% 22 Jan) 26 Jan 
Hercules Powder 82 Feb 4 82 82 Feb 85 Jan 
Household Fin pt pfd 50% Feb 7| 51% 50% Jan 51% Jan 
Ind Motorcycle pref 1 50 Feb 4 60 30 Jan, 60 Feb 
Ingersoll-Rand 120 Feb 6120 112 Jan 120 Feb 
I Corp 15% Feb 5 15% 13% Jam 15% Feb 
Interlake Iron... .-_-- 26 Feb 5 28% 25 Jan) 28% Feb 
Internat Hydro-Elec 
Pikoncwes 33% Feb 1) 39% 31% Jan 39% Feb 
Internat Shoe -----.-- 61% Feb 7| 61% 61 ~ 62 Jan 
pref ex-warr-.--_-_- 72% Feb 1) 75% 72% Feb 75% Feb 
I 19% Feb 1) 24% 19 Jan 24% Feb 
Karstadt (Rudolph) --- 12% Feb 13% 12 Jan| 13% Jan 
Hy-Springfield 
pref (6%) .-....- 45 Feb 45 29 Jan 55 Jan 
lede Gas pref___1 98% Feb 5 98% 98 Jan 985% Jan 
ns 26 Feb 1 27% 19% Jan 27% Feb 
Loew's Inc pref 87% Feb 1| 90 8554 Jan 90 Feb 
MeLelian Stores 16% Feb 6 18 16 Jan| 204% Jan 
Mengel Co pref-_-_- 88% Feb 6 91 83 Jan) 91 Feb 
Milwaukee Elec Ry & | 
ae 30.103%4 Feb 4103% 5103 Jani1i0 Jan 
Minn-Moline Pr Impl_*) 12, 15% Feb 7 19% ly 12% Jan) 19% Jan 
1 SR ed eta | 82 Feb 4 86 lj 72 Jan| 87 Jan 
Monsanto Chem Wks_* 57 Feb 6| 59% 1} 49 7 60 Jan 
Myers (F&E) Bros--- 39% Feb 41% 35% J 42% Jan 
at Biscuit new w 1.10 84 Feb 87 71 Jan 87 Feb 
Nat Supply pref... 1 14 Feb 6114 114 Jani115 Jan 
a + RED Sea 56 Feb 56 53 Jan, 69 Jan 
Penney (J C)...-.... 74 Feb 7| 79% 1) 63% Jan 80 Jan 
Preferred.......- 93% Feb 95 93 Jan, 95 Jan 
Pitts Screw & Bolt__. 20% Feb 21 Feb 1) 17% Jan 21 Feb 





























CHRONICLE [Vox. 130. 
STOCKS. Range for Week. Range Since Jan. 1. 
Week Ended Febd.7. for 
Week Lowest. Highest. Lowest. | Highest 
| Shares.) $ per share. % per share. per share.\S per share 
Indus. & Miec. (Conc.) i 
Pitts pref__.. 100 Feb 2101 Feb 00 83= Jani Jan 
Pittston Co. w i___._- * 20% Feb 4 20% Feb 20% 21% Jan 
Proctor & Gambile__.*) 15, 66% Feb 6 69% Feb 52% Jan) 6934 Feb 
Pub Ser of N J pf (5)-*, 92% Feb 493 Feb 5 92% Jan Jan 
Radio Corp dice ° 9 69 Feb 4 70% Feb 68 Jan| 73% Jan 
Raybestos *| 51, 40% Feb 7 43% Feb 3) 33 — 43% Feb 
Reynolds Tob ei A_.10 170: 72% Feb 6 73% Feb 1) 72% 80 6=— Jan 
Second Nat Investors.*, 1, 11% Feb 112 Feb 7; 934 Jan| 12% Jan 
* 65 Feb 1| 69% Feb 7] 5834 Jan 69% Feb 
-*, 77,000, 9 Feb 1 10% Feb 7% Jani 10% Feb 
& 500) 17 Feb 7\ 17K Feb 5117 Jani 18 Jan 
ferred_ ' 56 Feb 56 Feb 54 Jan) 56% Jan 
Shell Transp & Trad £2. «150, 45% Feb 5 47 Feb 7145 #$=|jJani47 Jan 
Shell Union Oil pref 100 1,000103 Feb 5103% Feb 5103 Janil04% Jan 
Solray Am Inv Tr pf100 1,000:103% Feb 7:104% Feb 4, 95% Jan104% Feb 
So Porto Rico Sug pf100 an Feb 7/121 Feb 7117 Janji22 Jan 
Stand Brands. ...... * 307, 26% Feb 1| 29% Feb 26% Jani 29% Feb 
eile eae . 9001117 44 Feb 31119 Feb 61174 Feb119 Jan 
Stand Oil Expt pref.__' 1, 98% Feb 6 98% Feb 98% Feb| 98% Feb 
Stanley Co of Amer-__* = Feb 4 38% Feb Jan 38% Feb 
Sterling Securities A_* 33, 14% Feb 1 15% Feb 3) 10% Jan, 15% Feb 
cidwaldaisi 4,500 13 Feb 1 14% Feb 12 Jan 14% Feb 
Convertible pref__50) 6.800, 39% Feb 4 42% Feb 36% Jan 42% Feb 
Thompson-Starrett_- .*| 12% Feb 3 13% Feb 41.11% Jan 15 Jan 
Danes Dyewosd:--io0 “ian °66 Feb 11°2"* Be 4 ‘sid Jam (8% ep 
e ---108 1 | an 
Preferred -...... 100, 10 56 Feb 5 56 Feb 5155 Jan 56% Jan 
United Gas Impt...-- * 234,800 37 Feb 3,39 Feb 5) 31% Jan 39 Feb 
Preferred .......-- 909) 99% Feb 3| 99% Feb 6,97 Janl00 Jan 
United Piece Dye Wks *} 1,700 26% Feb 7| 28% Feb 25 Jan 29% Jan 
United Stores A.....- 5,600, 9% Feb 5 10% Feb 4% Jan i2 Jan 
EE 6c teaibenae 1,500 30 Feb 7\33 Feb 1115% Jan 36% Jan 
U 8 & For Securs-_-..-.. * 6,500 25 Feb 4 26% Feb 11 183 Jan 27% Jan 
Preferred ......... *| oe 89 Feb 89 Feb 85% Jan 90 Jan 
U8 Freight__......-- *| 1,100 94% Feb 3) 95% Feb 94% Feb101% Jan 
Va El & Pow pf (6)_100 50 100% Feb 1100% Feb 11100% Jan1004 Jan 
Vulcan Detin pf A__1 90 Feb 5,90 Feb 90 «Feb 90 Feb 
Webster Eiseniohr pf100, 20 60 Feb 4/60 Feb 4/514 Jan 60 Jan 
Wextark Radio Stores. *) 1,000 15 Feb 6 18 Fed 3410 Jan 21 Jan 
Zenith Radio Corp...* 1, 7% Feb 7% Feb 4 5% Jan 9% Jan 





* No par value. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 

Loan and Treasury certificates on the New York 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in istered bonds are 
given in a footnote at the end of the tabulation. 
































Datly Record of U. 8. Bond Prices.| Feb. 1.| Feb. 3.| Feb. 4.| Feb. 5.| Feb. 6.| Feb. 7. 
First Liberty Loan High| 99% | 99%s:| 99% | 99%:| 99%: 
334% bonds of 1923-47. .{Low-| 99%: | 99%: | 99%: | 98%:| 99%:| 997s 
eae 99%:2| 99%2 | 99%) 99%2| 997s 
Total sales in $1,000 untts__- 5 108 5 128 318 
Converted 4% bonds of{ High ii pets. AE! equal pues. intomen 
SE CE ect cand wack? boask coeck. aoa’ atiie 
Close EE na? ie caida ddl PSs 
nt es Oe i ee cae Ae. eeacd aoe 
Converted 44% bonds; High) 100%5| 100%s2| 100%] 100%) 101% | 101%: 
of 1932-47 (First 434s); Low—| 100%} 100?%:2| 100%#s2| 100%s| 100%%s9| 101%: 
Close} 100%s2| 1007812] 100%%s2| 100%%s3| 101% | 1014s 
Total sales tn $1,000 units __- 26 12 24 62 53 
converted $6 % [Bich sidhaias hedeed ----| 997% pee, dililine 
bomdsofs 1908-47 (Ftiiow—| ....) ...-| i occt 90% sand <ac. 
i a RS ke RR aca Oa 
Total sales tn $1,000 units ___ Fat a we 1 ait aii 
Fourth Liberty Loan High| 101 101432 | 1014: | 101% | 101% | 101143 
4% % bonds of 1933-38__4 Low-| 100%:s| 100%%2| 100%) 101 101 '3 | 101423 
(Fourth 4%s) ....._- Close} 100%%s3|} 101%: | 10142 | 101 101%3 | 101% 
Total sales in $1,000 units - _- 79 318 104 1 391 
Treasury High| 110%%5| 110%439| 110%%s9| 110s) 111%sg) 1112829 
43s, 1947-52........_. Low _| 110%: | 110s] 1102%¢_| 110%) 11.11%} 111) 
Close} 110%} 110%422| 1102232} 110%%s2} 1112799) 111 
Total sales in $1,000 units ___ il 19 10 4 27 
fHigh! 106%%s2| 106%2s2) 106242} 106789} 107%} ---- 
4s, 1944-1954___..._._. Low-| 1064s2 | 106%%s2| 1061%s2| 106%4s2| 107 Shine 
Close} 106412 | 106152! 1062%:2| 1064s: | 107%} -... 
Total sales in $1,000 units ___ 47 13 37 106 viii 
(High| -.--| 104 104439 | 104439 | 1042499) 1 
3348, 1946-1956__._.___ {Low_| _...| 103%) 104 104429 | 104249) 3 
(Close ««=e} 104 104232 | 104822 | 104169) 1041433 
Total sales tn $1,000 wnits_..| ___- 58 101 110 
High ----| 992%) 992259} @02%s9} 992752) 200 
3%8, 1943-1947_._..___ Low. ----| 993%3| 991232) 991259] 991%q) 992% 
Close} __.-| 992%3| 991%99| QG%%2q| 99%%ss 
Total sales tn $1,000 untts __- eC ORS 1 608 4 242 
High| __-.| 9972 | 90%} _...| 90%sq] 90% 
3%s, 1940-1943_...____ Low~ ----| 99532 Q91139 ----| Q92%gq} OO%45 
Close ----| 99729 991129 ----| 90%ts2] 902433 
Total sales in $1,000 units _' ____ 65 | ore 3 me 25 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
7 4th 4%s 


101 to 1011233 








New York City Realty and Surety Companies.—p. 930. 
New York City Banks and Trust Companies.—p. 930. 
Quotations for U.S.Treas. Ctfs. of Indebtedness.—p. 930. 








Foreign Exchange.— 


’s (Friday’s) actual rates for sterling exchange were 4.86 1-16@ 
or checks and 4.86 15-32@4.86% for cables. Commercial on 
banks, sight, 4.85% @4.86; sixty days, 4.824 @4.82%; ninety days, 
4.80% @4.80 15-16: and documents for payment, 4.824%. Cotton for 
pa ent, 4.85 5-16, and grain for payment, 4.85 5-16. 
o-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.91 27-32 

@3.92 : me short. Amsterdam bankers’ guilders were 40.08% @40.13 
or s 3 

Exchange for Paris on London, 124.07; week’s range, 124.07 francs 
high and 123.97 francs low. 

Sterling, Actual— 


Checks. Cables. 
Po we ER ae eee 4.86% 4.86% 
1 3 4. 5. | 3 ele Seo 4.85% 4.86 5-16 
Paris Bankers’ Francs— 
og ee ee .92% 3.92 
i non dn ae seus 3.91 27-32 3.92 3-32 
Amsterdam Bankers’ Guilders— 
I nO i eo ncn nwosewe 40.13 40.14% 
SS .!)|6 Sea ee 40.07 40.11 
Germany Bankers’ Marks— 
ee i wm amen 89 33 8% 
FE TP I WR oon a hs WieSea a doweccaanecs 28.42% 23.87 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 924. 

A complete record of Curb Exchange transactions for the 
week will be found on page 956. 

















Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


x——— = 











For sales during the week of stocks not recorded here, see preceding page. 































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS eine tee tan, 1, ponae tor Veaowt 
for NEW YORK STOCK On basis of 100-share lots Year 1929 
be — Tuesday. ) Wednesday., Thursday. Friday. the EXCHANGE. 

Feb. 1. Feb. Feb. 4. Feb. 5. Feb. 6. Feb. 7. Week. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par $ per share |\|\$ per share|$ per share 
231% 233 | 236 23812) 235 23912] 23814 240 | 236 23914) 237 239 9,900) Ateh Topeka & Santa Fe..1 249 Feb 5)| 195's Mar] 29853 Aug 
*103%4 10312} 10314 10314) *1031g 10312, 10312 1031g} 1034g 103g} 1034s 103! 1,300} Preferred............. 103% Jan 28 99 May| 104% Dec 
*169 170 | 169 169 169 169 | 168 168 | 169 169 | 168 170 1,500}Atlantic Coast Line RR---100 Janil| 170 Jan22|| 161 Nov| 20912 July 
12714 11814) 117 119 | 11714 118%) 118 119 | 1174 118%g\y1165g 117%| 32,600)Baltimore & Ohio_.-_..... Jan 2| 119% Jan 14|| 10514 Nov| 145lg Sept 
*79!3 81 8012 8012] *79!g 8014) *79!g 80% = 79 1} *77 80 a ree 1 7 81 Jan28|| 75 June} 81 Dec 

70 7014) 69% 70%4| 69% 7012} 70 707% 70%| 70 70%) 5,800)}Bangor & Aroostook--.....- 50 70% Feo 5|| 55 Oct} 90% Sept 
*111 i1i'2) 111 111 110% 110% a 110% oL iets llilg| 110% 110% 60} Preferred............. 1 Jan 22) 112 Jan 9j\y103%4 Oct} 115 Sept 
"98 103 | *97 105 103 103 10212 10212 200| Boston & Maine.......... 1 Jan 14} 103 Feb 6 85 Apr] 145 July 

70 70 6753 68%) 67%, 701g) 19,500)Bklyn-Manh ey tte par 2} 715s Jan30|| 40 Oct} 81% Feb 

87%, 87%) *86 87's 86% 87 *86 87\g 600| Preferred v t c..... No par 8743 Feb 1 7612 Nov] 9253 Feb 





201g 20% 26's 2012} 3,000)Brunswick om ai See_i 23% Jan 16 412 Oct} 44!g Jan 


*65 82 Nag Saeeeene? Buffalo & Susquehanna...1 2} 71 Jan 2 54%, Janj 85 Mar 

752 7512) *751g 84 *75le 84 | *75l2 84 ; Sees ; 2} 78 Feb 5j| Siig July] 8lte Aug 

1 200 201 202%} 202% 22014} 40,200)Canadian Pacifie.......--. 22014 Feb 7/|| 185 Dec} 269% Feb 

----| *9614 99 *9514 99 | *9514 99 } ..---- Caro — & = ctis wal 973g Jan21}| 9012 Sept] 10112 Mar 

213% 216%| 217 2197, 223 22512] 224 229 | 17,500)Chesapeake & Ohio....-.-.-. 100 229 Feb 7|| 160 Nov| 279% Sept 

*5 5i2 Sig 51 5gi *5ig Sig Chicago «. oa. hahébobew 100 6%3 Jan 22 4 Nov} 19% Feb 

653 7 6% 71! 7% Tie 7 7 B.DOR |. BOORIGEE, «oda. catoce 1 873 Jan 21 31g Nov] 25% Feb 
*18%4 25 *18 23 *19 22 *19 23 600| Chic & East Illinois RR_..-.1 22 Jan25 15 Dec] 43 F 

43% 44 43% 45 *421g 44 | *42lg 44 900} Preferred. - RESIS * 47 Jan24\|| 36% Dec} 66% Feb 








15 15%| 14% 151g) 17,100/Chicago Great Western---1 
4 ‘erred 1 




















*39 . 3944) 3812 397% 38lg 3953| 381g 39ig Preferred.......-.-.-. 40% Jan 14|| 1712 Nov 

244 24121 247% 251 251g 25%! 25ig 26%g! 20,100}Chieago Milw St Paul & Pac... 26% Feb 7 16 Novi 44% Aug 
42%, 4353) 42% 43% 45%,| 441g 45%4| 57,500| Preferred mew-....-....-.--. 45% Feb 7|| 2812 Nov| 6853 Aug 
+36 86 71 86%, 8712] 87 89%3} 10,000|Chieago & North Western. 100 89%g Feb 7|| 75 Nov] 10812 Sept 
133%g 13912} *138%_ 13912 138%, 139 |*13814 139 100} Preferred...-....--.-. 140 Jan 16|| 134 Apr) 145 Feb 
2118 119 | 11912 12012 117g 11914] 118 12014} 4,800|Chicago Rock Isl & Pacific. 100 12812 Feb 3/|| 101 Nov) 14312 Sept 

1074 108 | 107% 10773 1 107% 1 700| 7% preferred........-. 1077, Jan 14|| 100 Nov] 109 
10114 101% 101'3 101% 101% 1017] 10b7g 101% 600| 6% preferred......-....1 1 Feb 9473 Nov} 1034 Nov 
85 89 | *85 89 * 88 300) o & Southern..... 00) 7\| 8614 Dec] 135 July 

o*72'2 74 Pe. 74 72 73 *72\e 73 140| First preferred_........ 73'2 Jan 25 651g Octi 80 
---- G5lzi*.... 651g/* ---- 6512) 6512 65l2 10; Second preferred--.....-. 1 65!2 Feb 64 Apri 721g Mar 
*5668 57 55 56 5g| 57 57 7,500)|Consol RR of of Cuba eee 57 Jan24|| 45 Novi 70% Jan 
171 714s| 172 17212 172\g 17534) 17514 17712} 7,000|Delaware & Hudson-.--.-- 177\2 Feb 7|| 141l!2 Ort) 226 July 
130'2 1397s} 140 1411, 145 147%} 20,200|Delaware Lack & Western. i 147% Feb 7|| 12014 June] 169% Sept 
66 8666 69 48673 *70lg 7412] *7314 74lg¢| 3,200|Denv. & Rio Gr West pref_1 75 Feb 4\| 49 Oct] 77% Feb 
*13, =2%| 1%, 2% *1% 234) *13g 2%} _.--_. Duluth So Shore & Atl._...1 3 Jan 15) 15g Dect 4% Feb 
"212 3%) *2l2 Zig =2ts} *2l2 Bly 100| Preferred............. 1 212 Feb 6 2 Nov 7iz Feb 
577g 5914) 58% 60% 60 61%| 60l2 6212) 66,800|/Brie..............-...-- 1 62'2 Feb 7|| 4112 Nov] 9312 Sept 
*6153 62 62 62'4 G2ig 6312) 64 6412} 5,800 referred........- 1 G4\2 Feb 7 551g Nov] 66% July 
"5712 58'2) *5712 58 58% 58%) 59 604} 3,600) Second preferred_.....- 1 60, Feb 7|| 52 Nov, 637% July 
6 9712) 97 97 97 «699 9712 9853, 98 99%} 8,600|Great Northern peoterres..-1 997g Feb 7'| 854 Nov] 1284 July 
9212 9212) 92% 9312} 93 94 9314 93l4) 93'e 94 93 951g} 2,800 RS. sendin 95's Feb 7|| 8512 Nov| 122% July 
*40!2 42 41 417] 411g 42%) 421g 42%) 42 42%) 41g 417%] 3,600\Guif Scie a bathern 408 3812 44%, Jan10|\| 18 Nov} 59 Feb 
9512 95'2) 96 96 95 95 95 9614) 95% 954) 95 95 1,900) Preferred...........-- 100; 98 Janl15i| 70 Nov} 103 Jan 
*8'3 figo *814 9 By, 9 *Big Q Sig «8igh *8lg 9 200|Havana Electric Ry...No par 81g Jan 17 6lg Dec} lll2 Apr 
F1U4Y 74) *71%q -.--| *71g ----| *71%q -...) *71%g ---.| *71%q ---- Ont, Mesteteed. . . cance dcncae 100 72 Jan 2|| 55 Feb| 73% Dec 
465 4 470 | 470 470 | 472 479 |*480 490 | 480 480 |*480 490 250\Hocking Valley ......-.... 100 480 Feb 6/| 370 Nov) 600 Oct 
50 4 5's] 49% 507s) 49g 5053) 495, 50%) 49% 51 50 50%| 13,100|\ Hudson & Manhattan....100 5lig Feb 1|| 341g May) 58% Jap 
*75\2 79'2| *76 80 *76 79 *75% 78%) *753g 7814; *75% 78\4) -.---- PEUDR. owsctinmcnsone 100 791g Jan30|| 60 Oct| 84 Jan 
¢)28's = 128% 129%g| 129 129 | 129 129%] 12914 1291!2\712812 129%) 3,100/Illinois Central_.........- 100) 131 Jan 116 Nov| 15312 July 
*126 *126 140 |*128 140 |*128 140 |*128 140 |*128 140 } -..--. Preferred_.........-.-- WR cite inet caiecsnbhian 120 Oct 15112 July 
Lope “74 72'2 7212) *7i4¢ 7212) *71%q 72te| *7b'4 7212) *714 72lg 50| RR See Stock certificates... 74 Jani18 70 Nov} 80'!g Feb 
» 3M, Sots 30 317%| 30!g 32% 32 30ig 3ille) 30ig 34 15,000|Interboro Rapid Tran v tc_1 34 Feb 7 15 Oct} 58% Feb 
30 30 | *29 30 } *29%2 30-| *29i2 30 30 30 | *2912 31 800|\Int Rys of Cent America--1 321g Jan16|| 25 Nov) 59 Jan 
*2812 35 | *28l2 35 | *28lg 35 | *28tq 31%| *28le 35 | *28l2 35 | ------ Certificates......... No 2814 Jan23}| 23 Dec} 591g Jan 
*67 4 68'2} 6812 69 | *69 70 70 71 | *67 «+75 | *67 75 250| Preferred.............- 71 Feb 5|| 6114 Dec} 80% Jan 
734 78 73'2 80 79% 7912) 793g 79%| 79l2 7912) 79!2 80%) 2,600|Kansas City Southern....1 82 Jan 2|| 60 Oct} 108% July 
*68 , 68'2| *685s 69 6853, *67 69 | *67% 68%| 68 # £68 is, sei gtcicn etches 62 Feb 4}} 63 Nov} 70!2 Jan 
4 aq (72% 75 74 74 75le| T5le 77 2,100| Lehigh Valley -......--..--- 77 Feb 7 65 Nov| 102% Feb 
132 . 132!2} 132 132 | 135 135 | 133 133 | 133 133 [*133 135 700) Louisville & Nashville. -...- 138 Jan22\} 110 Oct) 154% Sept 
36: 36 36\2 37 36 37% 364) 3412 36 36 3853] 5,300|/Manhat Elev modified guar 1 39 Jan30/| 24 Oct} 57lg Jan 
*191, 35 20 20 | *20% 30 24 25 | *25 2812] *25 28l2 400|Market St Ry prior pref_.1 25 Feb 5|| 1412 Nov) 3912 Jan 
1%, 1%) *1% 8 61% b% = 1% 1% 1%) «6*13g 0 «1%g| «= *A5g 18g 300|Minneapolis & St. Louis_..100 2 Jan 7 llg Nov 3% Jan 
*29 «34 30 30%) 3h 32 31 49 Bllg} Bilg 32%) 33 35 3,200|Minn St Paul & 8S Marie- : 35 Feb 7|| 35 May] 6112 Sept 
8 63 | *57 62 |} *57 62 | 6 62 | *56 62 | *56 62 } -.-. . ES ERS RSE Se eg ee EN 66 Dec} 87 Jan 
57 57 | *64% 57 55 56 55 0s 7g *55 025514, *55 5B lg 180| Leased lines.....-...-- 57 Feb lj} 51 Dec} 66 Jan 
535g 5412} 53 5553) 53% 55%) 5414 55%) 53t2 55 53% 55 | 47,800|/Mo-Kan-Texas RR_...No par 55%, Feb 1\} 2718 Nov| 65% July 
105's 105's} 104%, 1051s! 10514 10512) 105% 10512! 105% 105%! 10553 1055, ,900| Preferred........-.---- 1 105%, Feb 6|| 937, Nov| 107!2 Apr 
88%, 8874; 8914 90%) 90 91%) 90 90%! 89 89 881g 904g} 3,900) Missouri Pacifie........-- 100 92's Jan 24 46 Nov} 101% July 
134 13514] 135 135 | 135% 135%) 135% 13612 135%g 1351g| 13514 135%} 2,200] Preferred..--..---.---- 100 140 Jan25\|} 105 Nov] 149 Oct 
781%, 83 | *81% 83 81% 83 | *81%q 84g! *81%q 841g) *81%q BAig 90|Morris & Essex...-.-.-.-- 83 Jan13/| 75%, Oct} 865 Jan 
#19614 199%4)*194 198 |*194 198 “me 198 198 198 |*195 199 10|Nash Chatt & St Louis...-1 198 Feb 6|| 173 Nov! 240 Aug 
Plig 1% lig ligt 4 1 llg Lig 1 1 800| Nat Rys of Mexico 2d pref. 100 14 Jan 11 1 Oct 35g Jan 
17914 18153} 181 183%—| 180%, 1827, 1Sits 184% 183 1847g| 1835g 1853s} 98,500| New York Central_.-....-- 100 160 Nov| 25619 Aug 


138 13814) 13914 13914} 139 130 | 1383g 139 \*137 138 | 13912 140 1,300|N Y Chic & St Louis Oo...-168 149 Feb 7\| 110 Nov| 192% Aug 
“10% 110 | 10912 10912)*109 110 |*109 110 [*109 111 | 109% 109% 600| Preferred..-....-----.-- 109% Jan 17|} 100 May} 110 Dec 
309 | 275 324 | 275 304 | 290 300 } 295 304 | 290 295 1,600|N Y & Harlem.._.-..-..-.-- 324 Feb 3)| 155 Oct) 379 Jan 

2% 1131g} 11253 114%} 112%2 1147) 114g 11633’ 11414 116 | 211312 117 | 32,400)/N Y N H & Hartford-.--.-. 100 117 Feb 7j|| 807% Jan} 13212 Oct 
#323 12412) 12314 123%) 124 124 |*124tg 124te 12412 125 | 12412 12514} 2,100) Preferred..-....---------- 
14. 144g} 13% «15 14 14%| 14% 14% #14~= «15 14 14%) 8,400|N Y Ontario & Western..-100 
214 214) *2ig 2% 2t2 22) *28%, 27 “Zig 2% 212 le 400|N Y Railways pref....No par 































719 «§=619%} *18 20 19% 197%| 19% 20% 20 20 19% 2014} 2,300)Norfolk Southern_---..-- 1 b 5j} 14lg Dee] 4812 Feb 
#240 242 | 242 2444) 244 245 (| *243 . 243 246 245 247%) 3,900)Norfolk & Western.-..-.-.-.- 1 247% Feb 7|| 191 Jan] 290 Sept 
*84 8512) 83 84 8512 85'2) *83'g *831g 85 | *83!g 86 150| Preferred............-- 1 8512 Jan 2|) 82 Nov) 874 May 
851g 85%) 85 857%} S854 857s) Silg ave 8712 88 88 93 w 200|Northern Pacific.......-- 100; 84 Jan29| 93 Feb 7 751g Nov} 1187s July 
*83%, 84 83'!2 83%) 83 84 84 85 | 84g 8612) 85 8912] 5,000) Certificates....-.--.--- 100} 82t2 Jan23| 8912 Feb 7|| 75 Nov; 11453 July 
7853 7914} 79'4 8012] 79li2 80'2) 80% Sl% S80lg Siig} 8O0ig 81 90,200' Pennsylvania -....-------- 50| 721g Jan 8| 81'2 Feb 6 7212 Mar| 110- Aug 
*12 20 712 20 *12 20 *12 20 *14 18 17% «17% 100| Peoria & HKastern.-.-...-- 100; 17% Feb 7| 18 Jan20 17 Dee} 35 July 
158 158 |*155 167 |*155 167 (|*157 167 *155 167 (|*155 167 200|Pere Marquette...---..-- 1 150 Jan30| 160 Jan 7|| 140 Nov| 260 Aug 
95 95 95 9633) *95 9612) 96/2 9612 *9512 9612) B5le 965 330| Prior preferred_-----.--- 100; 94% Jan31| 98 Jan21}} 94 Nov| 101 Mar 
Te danced OO consk SIR .taol CE aca, Wes: BR ae Pe ae 100] Preferred......---..<-- 100i 95 Jan 7| 96 Jan25ji 90 Novi 97 Jan 


*100 11912) *98i2 119%2| 11912 120 |*118 120%) *98!2 122 |*100 122 


12112 Jan 10}} 90 Nov} 148% Jan 
13012 13012} 13114 132 | 131 133%) 133 13612) 136%, 14112) 13614 140% 
50 86550 50 =—50 50 «50 50 8650! 50 


14112 Feb 6)| 101! May| 147% Sept 





200 
13,700 
8 5Ulg} 4912 50lg] 4,700 5012 Feb 4l12 Apri 50 Sept 
54% 55'2} *49 5214) *50 55 | *52i2 55%4) 54%, 57 | *52 56 1,400 57 Feb 435g May| 60% Sept 
6012 6214) *60 66 | *60 66 | *60 66 65 65 | *60 65 700 65 Feb 497g Oct] 7414 Sept 
1160 110 | 110%2 112 | 110% 112 | 112% 113 | lille 113} 1121g 112%} 3,300)St Louis-Sen Francisco - 11312 Feb 101 Nov| 133% Aug 
935g 9353) 93% 94 93%, 94 9444 9414) 94 9 941g 94l¢ : lst pref paid 9412 Feb 87 Nov| 9612 Feb 


63 66 67:2 67'2} 65'2 6512, 66 66 | *65l2 6612) *65 66 
88%, 88%) *86l2 8Sl2) *88 8812) *88  88!2) *88 8812) *88 88l2 
9% 10%; 10 106 101g 10% + + 10% 12%) Ilig 12 |} 7 
*22 24%) *221g 2444) *22% 23 24 27%) 27 28 
121lg 12112} 12114 12212] 121% 12312 123% 133% 122 1231g) 122 123!2 
13314 133%} 133 133%) 13344 134 | 133% 134%) 134 134 | 132 134 
*98 9812] 98l2 9812) *88 99 98 98 9812 9812) *98!2 99 
90 696 |: 990) 0 — 95 | 490) 0=— 99 | 490) Ss: 94%) *90) = «941g) *90 Dahle} ---.-- 
*11712 a #11712 130 |*11712 130 |*118 130 |*120 130 |*118 130 
*12 


50 Novi 115% Feb 
84 Oct) 94 Apr 
91g Dee} 214% Mar 
1614 June] 415g Oct 
105 Nov] 15712 Sept 
“= Railway 132 4 109 Nov] 162\g Sept 
eso 100 93 June} 100 Dec 
90 74 Novi 140% Jan 

115 Novi 181 May 


Preferred.....----- 


4 

4 

2 

4 

1 

3 

92 2 

St. Louis Southwestern -...100 20 
-100 4 
15 

30 

8 


eulbiait 
if 


12%, 12%) 12 2212) *12 121g) *12 1214) 12 1353} 1,900|Third Avenue--..--------- 100 9 135g Feb 7 61g Nov} 89 Feb 

*27 27%) 271g 28 28 28 *28 29 28 28 28 28 800|Twin City Rapid Transit _- 100 2014 Dee! S584 Jan 
a TT 79 #479 738 #78 76 7 1{*78 #$=79 78 78 90 Preferred......-----.--- 100 79 Feb 3] 75 Dee} 100 Jan 
221 221 222 224 | 220 223 | 220 224%) 222 22473) 223% 2285s) 8,.400)Union Pacific......-.---- 100} 215 Jan 8] 22853 Feb 7/|| 200 Nov| 297% Aug 





32 «84 83%g 83%) *82 84 8353 8353) 8214 824; 83 83 500| Preferred-------------- 100} 8214 Jan17| 83% Feb 5|| 80 Nov| 85!l2 Sept 



























































* Bid and asked prices: no sales on this day. 





z Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, see second page preceding 



























































STOCKS PER SHARE pe sA pice 
HQRE, NOT PER CENT. Sales Range Since Jan. 1. nge for Previous 
HIGH AND LOW SALE PRICES—PER SHQ : for NEW YORK STOCK on bake Ff tae che iets Oe aoe. 
urday. Monday. Tuesday. | Wednesday.| Thursday. riday. t a 
afar Feb. 3. Feb. 4. Feb. 5. Feb. 6. Feb. 7. Week. Lowest. | Highest. Lowest Aw 
Shar lroad share|$ per share 
© ger share | © per shave | © per share | 8 per stan’ | © fe" "en | he e0 | asdolWebash ns ------100| Si Sam 6) Seu Sam i8)| 20. Nov Bits Jan 
. q "g00| Preferred A------ 100| 83 Jan 7| 87% Jan 6|| 82 Nov] 104% Jan 
3 8687 85 85 841g 84%) *83 87 | *83 87 | *83 87 800 SS = 
“30 685. | °79 80 | *78 82 | *78 82|*78 80 |*78 80 |-_._..| Preferred B----.------- seel sate eas] Sete Tl to Ol ot fe 
261g 26%4| 26% 277%) 2614 28 27 27%) 271g 2833| 2712 2812] 43,000|Western Maryland----..- “ =e ae Sen 15 14% Novi &3l2 Feb 
26 6228 2714 2714 *28 #29 | 27 28%) 27 £27 | *27%g 2812 200| Second preferred......- Pra + ~ 4 4 Fy 4 15 Octl 41% Mar 
24 25 25 25 | *25 2512] 2512 2853) 27 27 267%, 27 1,400| Western Pacific......-.-- +: = s| ton wee cil arte Merl 67% Juuy 
#4312 4412) 45 4614) 46 4614] 4733 4812] 48 487%) 4814 50%} 4,400) Preferred..-...-.----.-- 2 Jan 8 
Industrial & Miscellaneous 
be r 1 Jan 3 3414 Dec] 571g Aug 
26 264 2614 2612 26% 27% . 26% 2615 265 2615 264 5.168 Abitibi Pow & Pap..--H0 pa ee pe s a Jen zl 60° Novi 88% Jan 
“bile Ha ie ie *6 : oye tn 54lg °53” 57 53 53 aeslaheahen & Strauss....Nopar| 45 Jan 2 pb ed : nA sae ee Fe 
* 1 19}*10812 110 | 10812 1085s|*108 110 |*108 110 1901 . PRRGEE, caccdnccsaces 104 Janili) 1 e 2 Nov 2 
i. Mle en pt 29 3 2914; 291g 3112) 30% 32 3012 3112/101,694|Adams Express new....No par 23's Jan 7 = = S = + = —_ 
*R25 857g *85 87 854 86 *86 90 *8612 90 *8612 90 200} Preferred--.-----~----- 85 4 Feb o3ie oa 8 19 Nov 357s Jan 
2312 2312) *21le 25 2312 2312) *23 23!2 2s 23 “2 23 a po cdg eae No 700 ait == 2314 4 24 7 Oct} 104% May 
as. 38 a7 3715 374 38 30 avin 372 32 ‘A 34 i en 100; 22 Jan 4 41% Jan29 15 Oct 2 May 
%y % % % a %g 7g % %7| 7,700|Ahumada Lead.......----- 1 lg Jan 4 7 Feb 5! Dec Be yee 
77 Novi 2 
7g| 12253 1257s| 12312 12653| 1261, 1287g| 12412 12812) 12312 126 | 29,200) Air Reduction, Inc_-_-.- Nopar| 118 Jan22 —_ Jan 10 
Be ey S|, SH He a AN Sela eee nemiann Po] 4h, deg “Sy see'a] “2° Bod te See 
1 21 2 2 1% «62 17 8 x Rubber, Inc....-. 
oe Hy a 8t2 8 8%, Big 9 7% 8684 7% = Sig “ 700| Alaska Juneau Gold Min...10 7l2 Jan 2 91g Fa : ee na! oe - 
710 101g; 10l2 1012) 10% 11 101g 10's) *10 il *10 11 1,000|Albany Perf Wrap Pap-.No par 814 Jan21; 11 ~~ - B wen sole Goes 
261g 281g) 28'g 2912} 281g 2912 P=. a span Ri. igen sean or at ge Alleghany Corp--.---- 0 = ete 4 . ison Poe 7\| 90 Novi 118% July 
981g 987%) 99 100%) 9912 10053) 100% 2 2 4 4 Preferred. ....--------- “ > 91 Jan14|| 80s Sept] 92 
*90 96 *90 92 91 91 *91 96 200| Preferred ex-warrants.-.-.... 89'4 Jan 27 an 8 
279 282 278 280 275 276 | 277!2 rk 276 = oh -o8 5,400 —— Dye.No rect = = : = LN : . ~ = -—_ 
1 1g) #1211 2 (#12112 122 |*121!2 122 |*121121 NI, inl, sith at edasercnines 
Fa PE I ia eg ree a a ire 
*21 3%| *2i2 3 #2743 3 *2% 3 *234 Se 5 Pee malgam A } Fie Ool. aan Jan 
*191 20 201 20 2014; 19 20 1912 20 5,300| Amerada Corp....-..-- 18 Jani6) 21% Jan 2 
ome 7121 : 7%| 7% 735 7™, Tel *74 an a" 74 800|Amer ‘Agricultural Giiem 100 Bs - p one = B. wan ty — 
*2912 3liz} 29 30 | *29 32 28% 304; 30 0 4 : 
ge si | Site 82 | $1 Siu] Sst BF | Sse On) 85 G1 ep 3| 66% Jonail| $7 July| 65%June 
. 1 
- tod 8 8 8 8 *712 *7ig 75 7% 7 Jan _ }S Jan s ont se oot Fer 
*37 440 | *37 387%) *35'sg 37 | *36'g 37 | *36 37 | *36 eferred 36's Jan 10 2 Jan us 2 Nor| 761) Bene 
431g 43%| 43 447| 431g 447%| 4414 4419) 434 4512) 4514 30,200 PRs. Bosch Magneto..No par| 40's Jan 17 ; ae 4 ell dete Novi 63. Feb 
$5 156 |o122 1296 [9122 327 126| 12214 126 | 128 198° mii: aa... 118% Jan 14| 1287 Feb 6i| 113° Nov| 126!2 Mar 
* * *122 126 |*122 126 4 2 SS tan SU UU”lUR eee 
1 te 3 ts 135g 14%) 14 1412} 131g 13%! 131g 1414] 28,600| Amer Brown Boveri El_No par 8%g Jan16) 14% Feb 3 4's Oct > apse 
3 49%, Jan} 1 une 
71g 67) 65 6812] 65 67 *65\g 72 65 651 65 66 300; Preferred.............. 100} 6012 Jan 3]} 6812 Feb 
120% 180%] 129 181%] 128% 191% 131% 139%) 131%2 134%] 13212 150%|109,100|Ameriean Gait -—--o--— 25] 117% Jan 2] 136% Feb 7|| 96 Nov| 1841s Aug 
* * *1401, 144 | 14012 14010/*141 144 |*141 144 | 200! Preferred_........_...- 
1 4 0 1D MD 4 7919 8075 817, 8212} 79% 8014) 2,700 saat Car & Fdy..No par| 7812 Jan 2) 8212 Feb 6 oa oat a oy 
*110 115 |*110 112 |*110 112 112 112 111i4 11114}*111 112 200} Preferred.............- 100} 110 Jan27| 116 Jan 4 youn be 25's Oct 
85 86 | *84 86 | *84 86 | *84 85 84 84 100! American Chain pref... 100} 75% Jan 3) 85 Jan 25 ° 4 — 31 s 
*4312 44 43 4358 431g 45%) 45 45% | 4312 44 5,500|American Chicle..-..- No par| 3653 Jan 2} 46 Jan27j; 2 a .. — 
29 2973| 28%, 297%) 28!g 30 30 83153) 29 30 2853 29 | 15,200;|Am Comm’! Alcohol...No par| 26% Jan22| 33 Jan 16 +4 a t 47% — 
25% 25%) *26 2612) *255g 26!2) *26 26121 26 2612| 2612 2712} 1,300| Amer Encaustic Tiling .No par| 235g Jan17| 2712 Feb 7 .* ph oe ee 
44 45 45 46 44 45%) 4612 49 48%, 49 47%, 4812) 8,800|Amer European Sec’s..No par| 35 Jan 8 40 Feb 5 2 pd sen Bent 
95's 96%! 9312 964) 93%, 95%) 965, 991 95 991g| 9353 9612/386,000|/Amer & For’n Power...No par; 88%, Jan18| 99!2 Feb 5 p38 a ct ‘oon ne 
#10712 107%) 10753 108 | 108 108 | 108 108!4) 107%, 107%| 108 108 .000} Preferred........... 0 par 107 Jan 3) 10814 on ge oon aa 103 2 wo 
9612 9612) 9653 *9612 98 8 98 981g 98i2} 99 99 800| 2d preferred........ No par| 95'g Jan 7 o e a Dal 48 age 
2014 gits *20l2 22 20 201g] 203, 20%) 2012 2012] 21 21 1,800|Am Hawalian 8 8 Co_..-... 10} 19% Jan 2} 22% Jan 10 = + tae + lle od 
44, 414) *4 44) *4 57%| =*4 5 *4 57g) *4 57 100|American Hide & Leather- = 4's Jan 30 4%, Jan 13 2 ane A 
*28%, 2812) 2812 2812) *28!g 29 28 281g 28 28 271g 2712 900| Preferred...........--- 271g Feb 7| 3014 Jan 4 = 4 — a a 
58%, 59 5812 59 5753 5834) 5753 5812) 58!g 581g/ 5812 587s; 2,800)/Amer Home Products..No _ 55% Jan ill) 59 Jan 28 : ~ =— = 
3642 36%) 36%, 37 3653 3773) 37 377%} 36 36%g; 351g 3612} 8,500|/American Ice......... No par| 35\g Feb 7| 3912 Jan 6 2 a t . 2 as 
84 88 | *84 88 | *84 88 | *84 88 | *84 88 | ee Preset ae 100} 86 Jan 3) 872 Jan 6 83% = IF ed 
4012 41%} 41 4214) 40% 42 417g 43%) 417g 4312! 414g 4314] 61,300;)Amer Internat Corp...No par; 35%g Jan20| 43% Feb 5 29i2 aon a _ 
2% 2! 212 Qhg 25g 42253) + *25g 284 25g 438 25g 2%, #234) 1,000|Amer La France & Foamite.10 2 Jan20 2% Feb 7 ane . et 76 8 web 
*32 34 2 33 32 32 *32 34 3212 321g] *3212 34 ie ee ae 00| 30 Jan 9} 33 Feb 3 2712 Nov se da 
100 10043) 991, 100 97 981g! 947, 10014! 98%, 10012! 100 100 9,100|American Locomotive.No par| 94% Feb 5| 105 Jan 6 90 Nov y 
120 Dec 
* lilg 111!2)*111!2 113 113 113 |*11214 113 113 113 SOG) - PROMI. acircicccsace 100} 11l1g Feb 3) 1145g Jan 10)| 11114 Nov 
338° 330 332 : 242 ¢ 241% 248 |*242 245 242 242 240 240 2,600; Amer Machine & Fdy..No par| 210 Jani10| 248 Feb 4 A ~ nie tH Hn 
4512 46)2} 461, 4673) 46% 4873) 48 50's) 49 5 491o 5112} 19,500|/Amer Metal Co Ltd...No par| 44 Jan21| 5llg Feb 7 < 2 ae Bs 8 rb 
9108 112%4)*108 112%4/*108 112%4/*108 112%) 110 110 |*110 112% 2 Preferred (6%)-..------ 100} 110 Feb 6} 110 Feb 6 06 oo i 4 
*67 67 69 70 .70 | *68 69 69 70 72 86% 180|Amer Nat Gas pref....No par| 65 Jan23| 74 Feb 7 58 ae _ = 
6, #34 7g 434 7g % 7g 7g 7g 5g %,| 4,900|American Piano......No par 5g Feb 7 1 Jan 4 4 4 — aa Som 
*41g *414 512) *41g Gig) *414 Glo! *41g 5le| *41g Hig) _____- PO ciinicencacesee 100 3lg Jan 9 453 Jan 21 . wee ce 
890 88 9114; 8712 90 91% 941 9012 937g} 9014 92%) 46,200|/Am Power & Light....No par| 77 Jan 2| 9412 Feb 5 ont _— oa “4 — 
101 1401 |*100'g 101 10014 10014) *10014 101 10014 10012] 10014 100%, 900 on ES: Nopar| 100 Jan28 a Jan 10 te - t i 4 
*7914 2} *80 8212} 8012 8012} *78!g 80l2' *781g 8012] *78ig 8012 100| Preferred A......-..- Nopar| 75 Jan 8} 801g Feb 4 ost — S4le Feb 
83'!g 8314) 831g 837s) 831l2 8312| 83%, 837) 83l_ 84 1,600| Pref A stamped-_-_-_-- No par| 80 Jan 6 ot Feb 7 8 ov . 8 aoe 
3414 361 347g 3712} 365g 377%73' 351g 3673| 34% 357s|197,300|Am Rad &Stand San'’ry No par| 30!g Jan 3) 37% Feb 5 28 — B+ Sone 
#132 134%4|*132 134%4)*132 13434)*132 134%4,*132 134%4|/*132 134%) _.___- OES wictiemmcianin a 12614 Jan : 7 7A Jan 31 = ote oan — 
22 22%) 2212 2453) 23 2353 2314 271g} 243%, 2612) 237%, 2434) 15,500|/American Republics...No par; 20'2 Jan21 27% Feb 5 1212 a on my Fe 
9O!g 914%) 389 91%; 89 9012} 897g 917s! 90 917s} 871g 90%) 16,500)Amer Rolling Mill_.......- 25 Jan 2} 91% Feb 5 rf ye oan — 
621 6214 6212) 624 63 627g 627s' 62 6212} 61%, 62 3,000; American Safety Razor.Nopar| 59 Janil16| 63 Feb 4 4 ov sim Saae 
*21l2 225g) 2114 2114) *20 21 *20 211g} 20'4 20% 300| Amer Seating v t c_..... No par| 17% Jan 3| 23 Jan 9 17 Dee 7 8 ro 
*)5, *15g 2 *15g 18% 1% 2% 2ig =2igi *2ig 214] 1,200|Amer Ship & Comm-_.-_No par lly Jan 16 23g Jan 24 Oct sans rae 
*8312 86 *83l2 86 86 90 9014 9412} *90le 95 530|American Shipbuilding....100! 83 Jan24| 94!2 Feb 6 70 Oct i308 Fv 
73\2 7353 771 7453 7733 7614 7814] 7633 7812) 75% 78 | 60,800|Am erg & pecan 697%, Jan22| 78'!2 Feb 6 5 — = 4 a 
*133'2 134 1335g 1335g|*13312 134 |*133!2 134 13312 13312|*13312 134 3 100 138 Jan 16 = 8 pone rH Sat 
42% 42%) 423%, 4234) 427, 4273! 425, 4273| 427g 43 437, Jan 27 2. oS ily 
*101!2 102 (*101 102 102 102 |*101 104% *101 10433/*101 104% 3| 102 Jan 13 ov ; ra 
97, e 
4912 4 4812 497%) 4812 4914] 4812 4933) 48 503g! 4812 497g} 9,900|Amer Steel Foundries..No par| 4412 Jan 2| 50% Jan 31 35%, Oct 8 
#112, 1 112% 112% 112% 112%4|*112 113 1127g 1127s} 113 113 SE DEG senctavedcstoe 00} 11012 Jan 7} 113 Feb 7jj 110 June = — 
48%, 40%) 49 49 48 49 4773 49 4712 48 481g 4812} 4,500| American Stores_.....- No par 4612 Jan 2} 4914 Feb 1 Oc oan po 
65 65 65 66 6513 6612] 6612 67 6514 667g} 65l2 6512) 3,700)Amer Sugar Refining... 100' 60ig Jan 3) 67 Feb 5 56 Nov at 4 Feb 
*10614 307 106% 1067s} 10673 1067s) 10673 107 |*1063g 1067s) 10634 10634 ee a 1 104 Jan 6 107. Jan 31 = eh a a 
215g 22 215g 22 213g 217%) 22 227g| 2212 257g| 2414 2534] 39,100;/|Am Sum Tob-......-.-.- No par| 1912 Jan 2| 25% Feb 6 ov >. a 
*267, 27 2614 2614) *2653 27 26'g 2614) 261g 2612) 27 27 90|Amer Telegraph & Cable.100) 26's Feb 5| 27 Jan 6 <u Jan sine aos 
2241g 23113] 2265 23173) 225%, 22934) 228%, 2321g) 229 23214] 22714 23112} 78,800|Amer Telep & Teleg_-_---- 100} 216 Jan 2 23214 Feb 6)| 193% Jan sont ae 
1g 2 2211g 22412) 22114 22114) 22312 224 | 224 22433) 22134 225 4,200|American Tobacco com....50} 197 Jan 8| 225 Feb 7|| 160 Mar Pr 2 aon 
2221¢ 22434; 221 225%) 221 224 224 226%4| 22312 2267s| 22214 22712} 19,400} Common class B.......- 50| 197 Jan 8) 227!2 Feb 7j|| 160 Oct ie 
*120 120%) 120 120 |*120 12014) 120 1203g) 12012 12012/*120 121 2, eee 100; 120 Feb_ 3) 12012 Jan 6 ag Nov 81 4 dent 
130% 13014) 13112 13112} 13312 1385 |*13212 135 | 135 135 |*130 134% 800| American Type Founders..100)| 125 Jan22| 135 Feb 4jj 11 Nov yh — 
*111 il1llg) 1091g 110 |*106 111 | 106 108 |*108 10912|*108 110 . ss... .. eee 00} 106 Feb 5} 111 Jan 3 103 Nov 4 io 
95 95%) 921g 9512} 93 98%) 997%, 10312} 98%, 10212} 97 10014] 73,500|Am Wat Wks & El__..No par| 8812 Jan 2) 103!2 Feb 5 50 Nov : - 
710053 102 | 102 102 |*10053 102 | 102 102 | 10012 10053|*101 103 700| ist preferred.............-. 9912 Jan 4| 10212 Jan 13 97 Jan = = 
10'g 1012) 10% 1053) 10l2 1012} 1012 1012) 11 12 12% 16 11,600|American Woolen--....... 100 Jig Jap 2} 16 Feb 7 io Oct a 8 — 
28 28%| 2714 277%| 2714 28 28 28%) 291g 3233) 32 3734; 19.400} Preferred...........--- 00} 19% Jan 2} 37% Feb 7 5l2 Nov % an 
7 7 *6 7 *6 7 *6 74 7 7 *6 7 1,500|Am Writing Paper ctfs.No par 5 Jan20 7'2 Jan 31 4 Nov 161g July 
40 40 *38 407s| *39 40 407%, 42 42 42 *39 41 300} Preferred certificate....100| 2912 Jan17| 43'2 Jan 16 28 Nov yd Mar 
155g 16%) 16 1773} 163g 1753) 163g 167%) 16 167g; 1 1714 5 800| Amer Zinc, Lead & Smelt __.25 8l2 Jan 2| 1773 Feb 3 7 Nov Bn Mar 
974 77 77 78 77 77 *74 77%4| *72 77 *74 77 1,400 Preferred coc henadmnee 25| 56 Jan 6| 797%, Jan 20 40% Nov} 111144 Mar 
74% 76 7553 78%3| 761g 7733! 77le 78%) 781g 80 7773 80%s|351,300| Anaconda Copper Min new_50} 6953 Jan 17 Feb 7|| 6714 Dec} 140 Mar 
4412 4453| 45%, 4533) 4714 4714] 481g 51le} 52l2 534; 52% 53 2,600\|Anaconda Wire & Cable No par| 40 Jan22| 534 Feb 6 46 Decl 89% ye 
‘ 43 44731 44 45 | 11,900|/Anchor Cap... .-..--- No par 2 7g Jan27|| 25 Oct} 80 Oc 
e10bis -- “[e106ig --‘le105% ~"|e1061¢ 110 (*108% 110° #105 110 | OO wreteeved 222272 No par| 105 Jan 2| 111° Jan27|| 96 Nov| 15412 Oct 
*33 34 35%4| 347g 347g) 347, 35 | 35 3614] 3512 371s) 2,100|Andes Copper Mining..No par| 3114 Jan17| 37's Feb 7 30 Oct 683, Ma. 
2514 2514] 2512 2653) 261g 2612} 2573 2653' 26 2612) 2614 27 7,000|Archer, Dan’ls, Mid’ld_No par| 24% Jan 2| 2733 Jan 9 1812 Nov} 4912 Ma 
*78 80 *78 80 79 79 79 79 | 7912 7912} 79 79le 800 Armour & Co (Del) pref___100 79 Jan31| 81% Jan 3 75 Oct] 95 Jan 
55g 5% 55g 6% 614 653 61g 6% 61g 633 6 614} 17,500|Armour of Illinois class A. ..25 544 Jan 18 6% Feb 3 5ig Oct 18ig Jan 
3 3 3 33 314 38g Big = 34! 3 33g ee. BS, a n 25 253 Jan 20 31g Jan 6 234 Nov 1014 Jan 
~ 60 60%) *60 62 60 61 | *%61 62 | 603%, 6134) 613, 61%) 1,500) Preferred_......-...--- 100} 60 Feb 1| 64 Jan 9]| 57 Novi 86 Jan 
Jig «712 714 «77% 7 71g} *7ig = 714 7 71g 6%, 7 2,400/ Arnold Constable re. par 612 Jan 4 87g Jan 27 614 Dec} 407% Jan 
*165g 20%) *165g 2034) *165g 2034) *1653 20%, 20 20 *165g 20 500|Artloom Corp...-.--.-- opar| 20 Feb 6| 20 Feb 165g Nov; 30 Feb 
740) 48=6. 408g) (40. 4012) 40 41 4llg 4212 423, 42%) 42 42%; 5,800)Associated Apparel Ind No par| 361g Jan 4| 42% Feb 6 34 Nov| 58% June 
‘ 341g 347g) 3312 3412} 331g 331g) 33le 33%, 34 3434; 341g 3412] 6,700|Assoc Dry — vinacabis No par| 28 Jan 4) 34% Jan3l1 25 Novi 70% Jan 
*3514 37 *35%g 37 3512 3. *353g 38 | 35 35 351g 35le 130/)Associated Oil_........-.-. 25) 33l¢ Jan 2) 373g Jan 14 3412 Dec| 4714 Apr 
77%, 7853| 77% 78'2| 7733 7712] 7833 79% 76%, 7814] 761g 7612} 4,000|AtIG = wi 3 s Line...No par| 7214 Jan 2} 80%g Jan 30 321g Feb| 8612 Oct 
6lig 6ll2} *60!2 62 613g 6112} 62 62%g 621g 627%3| 6214 6214] 1,600) Preferred_...........-- 100; 59 Jan 7| 627g Feb 6 45%, Feb| 627s Sept 
38%, 391g) 3853 3953) 3814 391g) 3814 3914 3812 39!2) 38 3853) 36.900 Atlantis EE 25| 3614 Jan17| 395g Feb 3 30 Oct] 777s July 
*89 8912] 85!2 86 | *86 90 87 87 831g 851g) *86 89 800|Atlas Powder . ......-. No par| 8llg Jani7;| 90 Janil 67 Nov| 140 Sept 
*102 104 | 102g 102!s} 102 103 — 1031g 102 ar 10312 104 SIGE. SE ciidnintavdcne 100} 101 Jan20} 104% Jan 18}| 90 Nov} 10612 Jan 
*63, *6lo 7 *6lg 7 7 *6 le *634 ) ie Pee .. > ees No par 614 Jan 2 6%, Jan 15 5 Nov 177g July 
22512 231 | 22812 237 | 229 234% 230° 234%, 226 230 22414 227 7,700|Auburn Automobile...No par| 17512 Jan 18} 237 Feb 3/| 120 Oct] 514 Sept 









































* Bid and asked prices; no sales on this day. 





z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS ome da or tae 
for NEW YORK STOCK Range Since Jan. 1. Range for Previous 
a i eaiaies On basts of 100-share lots. Year 1929. 
Saturday. Monday. T2 y. | Ww .| Thursday. Friday. the EXCHANGE. 
Feb. 1. Feb. 3. Feb. 4. Feb. 5. Feb. 6. Feb. 7. Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per ee $ per share | $ per share | $ per share | Shares |Indus. & Miscel. “ee Par| $ per share per share |\|\$ per share|$ per share 
4% Ale 4144 Al, 44 41g 419) *414 4% 414, 414] 1,400|Austin, Nichols & Co..No par 3% Jan 22 6's Jan 28 31g Oct] 11% Aug 
*31lg 32ie]| 3114, 3i1l4| *29 si” *30 307%] *2712 30 | *29 30 100| Pref bopad aie mean. -. tan 24 Jan 2} 314 Feb 3 18 Nov] 42g Jan 
*5614 573g) *5614 5733] *5614 5733! *56l4 62 | *5614 62 | *56%4 62 | -.---- Austrian Credit Anstalt...... 56 Jani10' 6C Jani3}} 4912 Nov] 65 Jan 
*6 7 4% 5le 5ig Big) *5lg 57g 4%, 5ilg 5 6 6,700; Autosales Corp..._.__ No par 412 Jan20, : Jan 3 4 Dec| 351g Aug 
*15!g 21 156 15 151g 151g} *15 1612] 15 15 | *15 1612 ee Pi, rae 50} 15 Janill| 21 Jan 3 13. Dec} 45% Aug 
*43lg 44 | *41 44 | *42 43 4212 4433) *43 43%) 42 45 1,300|Autostr Saf Razor A_..No par| 37 Jan 2| 45 Feb 7|| 34 Nov) 50 Jan 
32 32%! 323, 3312] 325g 331g} 32%, 3312) 3312 3514] 3353 34%4| 77,400|/Baldwin Loco Wks new No par| 301g Jan 2} 35'4 Feb 6 15 Oct Aug 
*114 115 | 114lg 115%) 11453 1145s] 114 1141g] 114g 11419) 114% 1147 240|_ Preferred............. -100} 111 Jan13} 116 Jan21j} 10912 Nov} 125 Apr 
*109 «-.--|*111 -.-..| 110 1101%2/*109 110 | 110 110 | 110 110 130 Pr mae (L) & Co pref..100 107. Jan 3] 11012 Feb 4/} 9312 Nov} 110!g Feb 
171g 1712} *16 20 | *16 20 | *17ig 20 | *1712 20 | *1712 20 100|Barker Brothers. -.-..-.. No par| 16'g Jan15| 20 Jan 23 16 Jan 
77 77 | *7453 90 7453 7453| *7453 90 745g, 7453) *74l2 i =... aa 100} 745s Feb 4| 77 Feb 1 70 Novi 97 Jan 
4 4 *3 4\s|  *3 4g} *3lg 41g) *3 41g} *3 4ig 100|Barnett Leather. ._... No par 27g Jan 6) #4!s Jan 30 21g Dec] 29%, Jan 
22% 23'2] 23 23%! 23 2333) 231g 2312} 23 2312) 221g 22%) 21,300) Barnsdall Corp class A_._.- 25| 2153 Jan 16} 244 Jani14j} 20 Oct| 491s May 
%5 70 | %5 70 68 68 | *65 70 | *65 68 65 65 200) Bayuk Cigars, Inc..... No par| 65 Jan24 Feb 4|| 55 Nov} 113% Jan 
793%, 98 | *97!2 98 98 98 | *98's 99 9814 9814) *9814 99 70|_ First preferred........- 100} 9712 Jan28| 99!g Jan 3)/) 95 106% Jan 
*15l2 16 151g 1512} 15 1512] 1412 1453} 14% 1512] 14% 14%] 3,100)/Beacon Oil__........- No par| 14 Jan18| 16% Jan 4/| 1212 Dec} 327% July 
69 | 63 69 | *63'2 68 | *63 68 | *63 68 | ...--.|Beech Nut Packing_...-... 20} 60lg Jan 2| 70's Jan28|} 45 Novj 101 Jan 
75% 6 6 6 5\4 55g) *5lg 57g Sle Ble] *5lg 5% 400'Belding Hem'way Co..No par 4% Jan 3 6%, Jan 17 412 Dec} 17% Apr 
8253 83%! 8312 83l2 *8212 8314! S2ig S2igi 824 824 300 Belgian Nat Rys part pref....| 80 Jan 3! 83!2 Feb 3|| 75 Nov| 84% Jan 
39%g 4112} 40 4173| 395 3) 407% 4134) 401g 413g] 3853 4012} 88,500)/Bendix Aviation......No par| 3273 Jan18| 41% Feb 3j| 25 Nov] 104% July 
3512 35%) 351 35 354) 35 35 341g 347| 347g 365g] 9,300)/Best & Co.._..... 2 No par| 3llg Jan 8| 3653 Feb 7|| 25 Nov] 12312 Sept 
10114 10214; 100 101%! 997% 10114) 100% 102 | 10053 10212} 99!g 1015s} 97,200|Bethlehem Steel Corp... -.. 100} 92 Jan 2] 102'2 Feb 6]| 784 Nov) 1 A 
126 126 | 126 12614) 125% 12614) 126 12612] 126 12634) 126 126 1,900|Beth Steel Corp pf (7%)-_--100) 12214 Jan 13} 127 Jan 17j| 11653 May] 128 Sept 
*23 29 *25 29 *25 29 *24 2819} 25 25 *25le 28 100|Bloomingdale Bros....No par| 23 Jan 4| 29 Jan3l 22% Dec| 61% Apr 
*99!2 101 *98 101 | *99%4 101 | #9914 101 | 101 101 102 102 Onl BAe ctethonnpeatie 100} 101 Feb 6] 102 Feb 7]| 100 Oct} 111 Jan 
*73'\4 79%) *73\4 78 | *78 #79%) *73%4 78 | *73!l2 78 74 74 10|Blumenthal & Co pref___-_- 100| 74 Feb 7} 79 Jan 22 70!g Dec] 118 Jan 
51 652 52ig 54 «55 55%, 56's| 5353 56 53 547g} 13,700|Bohn Aluminum & Br_.No par| 47% Jan22| 56% Feb 3]; 37 Nov; 136% May 
7lig 7l'2| *70 71%) 7Zi!e 7ile| *70 71%) 7Zilg 71l2| *70 72 1,800|Bon Ami class A...... No par| 70% Jan Jan 6]} 70 Oct] 8912 Jan 
4 475 47, 4%3| *3% 414 4%, 419] *4 412} 2,200|Booth Fisheries_-...... No par 35g Jan 3 473 Feb 1 3 Dec} 11% Jap 
2912 29i2) *22 30 *22 23 #22 30 *22 30 *22 30 100} Ist preferred........... 100} 28% Jan 2) 3314 Jan 3 18 Dec] 63% Jan 
6614 67 6612 67! 66 67 66'2 67%3| 6614 67 6614 681s} 16,200)/Borden Co... -........... 25| 60!g Jan 8| 68's Feb 7 53 Oct} 100!2 July 
4012 4112) 391g 41%) 3914 407g) 40l2 42 401g 41le) 39%, 40% 23,000| Borg-Warner CRD. wancaued 10} 32% Jan 2} 42 Feb 5)}| 26 Nov] 143% May 
*3 312} *3 Zizi *3 Bie} *3 Ble) *3 312 3 Ble 300/Botany Cons Mills class A..50 3 Janil4 4%, Jan 20 21g Dec] 15!g Feb 
15% 1612} 16'g 17's] 16's 16%) 16!g 1712} 161!2 1733] 1633 16%4| 65,100 Briggs Manufacturing_No par| 1412 Jan17| 17!2 Feb 5 81g Nov] 63!g Jan 
*llp 2 1% 617%) ~=*llg 2 *llg 2 *1%, 2 *llg 2 100|\British Empire Steel_...-. 100 15g Jan 30 2'g Jan 25 lig Dec 673 Jan 
44 #5 *414 47g) *45g 473) *45g 47% 47, 47g) *4%, 47g 100} 2d preferred........... 1 412 Jan 8 47, Feb 6 37g Nov| 1312 Jan 
143g 1433) 14% 15%) 15 151g} 147% 15 165 15 143%, 1434) 2,700|Brockway Mot Tr-...- No par| 13 Jan 3) 16% Jan 3}]} 14 Nov| 73% Jan 
*69144 75 | *70 75 | *70 75 | *70 75 | *70 75 | *70 75 ee lL 100} 68 Janll| 75 Jan 28 7ll4 Dec] 145 Jan 
147 14814) 14112 14612] 142 146 | 147 150%) 14414 14934] 14414 14734) 10,100|/Bklyn Union Gas_..... H ond 131 Jan 6) 150% Feb 5]| 99 Nov) 248l2 Aug 
*40'4 41 40!2} *4012 4112) *40!2 4112) *40% 41 41 41 300'/Brown Shoe Co..._-.- 40 Jan30| 41's Jan 14)| 36 Oct} 5112 Sept 
141g 1412) 14% 14lg) 14 14 14144 1414) 1414 141g} 1414 1412] 3,100 ee ae Ne oor 13'g Jan 15} 2053 Jan 2 16144 Nov] 5514 Jan 
2412 ie 25 26%) 251g 2512] 2514 25%| 247% 251g) 2478 25 | 10,000\Bucyrus-Erie Co..........1 22's Jan24| 26% Feb 3 14 Oct| 42% Jan 
37 37%) 367% 37%) 3614 361 37 04637 3612 367g) 3612 3612) 1,800) Preferred...............10| 331g Jam 7| 37% Feb 1 2612 Oct] 50 Feb 
= ut 11 111 |*107%g 111 |*107%g 111 |*108ig 111 |*108!g 111 50] Preferred mess aeiiiia 107% Jan 3) 112 Jan 14/| 107% Dec] 117 Apr 
39 40%) *39 3912) 38 391g 3912} 39 3912) 4,000)/Bullard Co_........_- No par| 297% Jan16) 491!2 Jan 31 25 Nov July 
“100 108 *100 105 | 100% 100%4|*100 103 |*100 103 | 10014 100% 300|Burns Bros new clAcomNo par| 9912 Jan 13} 105% Jan3\'}| 88 Nov| 127 Jan 
26 | *25'g 26 25 25 | *24 25 24 24 24 24 300| NewclassBcom....No par| 24 Feb 6| 26 Jani15j/| 225sJune}/ 39 Jan 
“1 9912} QVig 99l2' *92 99l2} 93 93 | *9314 99 | *93l2 99 30|_ Preferred............ -100} 93 Feb 7} 9912 Jan29/| 88 Nov| 105% Jan 
4853 497%) 4814 4912) 48 487s) 48's 4953) 48 49 471g 481g) 20.400|)Burroughs Add Mach.-No par| 4314 Jan 7} 507s Jan30}| 29 Oct] 329% Ma 
407g 40% 4014 407% 4273, 42 42i9) 41 4419| 42% 4334) 10,500|Bush Terminal........ No par| 36 Jan 4| 44% Jan27|| 3114 Nov} 891g Feb 
*105 107 | 10612 10612/*106 10612} 105 106 | 10614 1067s) 105 106% 190} Debenture............. 100} 100% Jan 2) 108 Jan23jj 91's Nov| 11012 Mar 
*112 113%2)*112 11312)/*112 11312) 112 112 | 112 112 |*112 113!g 60| Bush Term Bldgs pref....-_ 100} 110 Jan 9} 114 Jan 28j| 105% Nov} 11812 Feb 
4% «6473 4% 5 5 5 4% 6 5 5 473 5 2,100|Butte & Superior Mining...10 4\g Jan 7 54 Jan 6 4%g Dec| 12% Jan 
3% |B 3% «64 37 Zig 3% 31g «= 35g 31 312} 3,400| Butte Copper & Zinc.......- 5 3 Jan24 4 Feb 3 2 Oct 91g Jan 
20% 21 211g 22 21llg 224) 2llg 2lig) 2Ole 2Ole| *2Olg 22%| 3,400| Butterick Co............ 100} 161g Jan17| 22% Feb 4 17! Dec} 41 Jan 
8412 86 805g 8514) 80's 843g) 831g 85%) 81%, 8414) 82 837g| 22,700|Byers & Co (A M)-.-.-... No par| 8)ig Feb 4} 9553 Jan10|} 50 Nov] 19273 Jan 
112 112 112 112 |*109 118 |*109 112 |*109 118 |*109 118 20 Ea. 100} 109 Jan27| 114 Jan25j} 105 Aprj 121% Jan 
Ce. Kae tn cal ani ami emia: alpiel adie, dime Wie eee wanna By-Products Coke. ...- No par| 2514 Jan 4| 26% Jan 2 20 Oct] 47ig Oct 
70%; 6912 70 70 705s3| 691g 69's) 691g 704) 69 6953) 2,400|/California Packing....No par| 665g Jan 3| 70% Feb 1 63!2 Oct] 847g Aug 
30 | *28 2953| *28 #2953 *28 2953) 28 28 | *28 2912 100/California Petroleum -....-.. 25) 28 Jan22} 28 Jan22|} 25 June) 34i2 Aug 
15g 1% 1% 862g 1% 62 *l5ig «1% 1% = 1% llg 144) 10,600/Callahan Zinc-Lead_-_-._... 10 1 Jan 2 2's Feb 3 1 Oct 4 Jan 
84 84 84 8512) 84% 85 847g 86 8512 8814) 86 8714; 9,100|Calumet & Arizona Mining.20| 813g Jan23) 8973 Jan 9|| 73!2 Nov| 136% Aug 
30 30's) 30 3il2} 30'4 3ilg) 31 313) Siig 31%)} 31 317g| 11,000|Calumet & Hecla_.......-- 5; 29 Jan23|) 33% Jan 7|| 25 Oct} 61% Mar 
7lig 7i%4) 7O 71%) 69'4 7Ol2} 7O 714) 70 70%) 70% 71 9,800|Canada Dry Ginger Ale No par| 63% Jan 3) 71% Feb 3)| 45 Oct} 98% July 
31 2 32 3212) 31% 32 3ll2 32 32 3212} 3lig 3212} 4,200|\Cannon Mills......... No par| 27 Jan 7| 32!2 Feb 3/|| 27 Dec| 48% 
23812 244 | 23512 242 | 23412 244 | 240 245 | 234 239 } 233 23612] 10,800)/Case Thresh Machine ctfs_100| 19214 Jan 2| 24973 Jan29|| 130 Nov) 467 Sept 
120 120 |*120 125 | 12012 12019] _... ---.|*120 124 |*120 124 130| Preferred certificates_...100| 115 Jan 16} 12012 Feb 4!) 113 Nov) 12312 Dec 
*10% 11 | *10% 411 *10% 11 107g 107%) *10% 11 *10% 11 100|Cavannagh-Dobbs Inc.No par 8lg Jan 2} 13% Jan 11 614 Dec| 421g Feb 
7412 7412| 741g 7412) 74 74ie| 74 74i2| *74 741e| *74 7Ale eR eee 00; 62 Jan 2} 75 Janis 58 Dec} 10512 Mar 
53 «= 541g) +4812 53l4) 5O0le 53 53% 54 56%4| 54 5573| 87,300|)Celotex Corp......--.- No par| 351g Jan 2) 56% Feb 6 31 Oct) 79% Feb 
*78 «© 80's| *75 79 | *75 80 | *75 79 | *75 79 | *75 5 i EES REE 100} 71 Jan22| 83 Jan30 72 Dec] 9312 Feb 
2414 2414) 24 24%) *24l2 25 | *24!g 2419) 24 2410} 241g 241g| 1,200)Central Aguirre Asso..No par| 24 Feb 3) 2714 Jan 16j} 21 Oct) 48% Jan 
3212 325g| 3212 33 Bllg 3212) 31% 3214) 313g 32%) 31 3214] 18,500'Central Alloy Steel....No par| 30% Jan 2| 34% Jan27|| 261g Nov] 59%, Oct 
*108%g 10812} 10714 108 |*107 107's|*105 107 |*105 106 10514 106 SOG POE ccnwanhndenee 100} 10514 Feb 7} 110 Jan 3/| 105% Apr] 11212 Jan 
*3lg 4 3% «603% 3% «6. 37%g| *3%q 0S 37g) 9 *3%4 C378 3% = 3B 800, Century Ribbon Mills.No par 3% Feb 4 5 Jan23 3 Oct] 201g Jan 
*53 5612] *52 5612| *56 5612} 56!2 57 *52 5812) *52 5812 4” DURE. ciccennsiecse 100} 63%, Jan24| 60 Janill 5014 Dec| 82 Jan 
63 63%) 621g 6443| 62%, 63%3| 62%, 63%) 63 6334] 6314 643g| 20,900) erro de Pasco Copper.No par| 591g Jan 17} 65%3 Jan 6); 5214 Nov}; 120 Mar 
1312 14 14 143g 14 1534) 1514 15%) 15 157g| 14%, 15 13,900|(‘ertain-Teed Products.No par| 11 Janil15| 15% Feb 6 10% Dec} 32 July 
3 6663 | *43~—CiCS8 740 865912) *40 5912) *40 5912} *40 EE a dtianee 7% preferred ........-- DE bial et'eck otibwatniakad 45!2 Dec| 8lle Jan 
*46 4712| *47 47\2| 47's 49 4812 4812) 4612 4714; 46 46 1,500|City Ice & Fuel.....-. No par| 40\g Jan 3 Feb 4 3912 Dec| 62% Jan 
*98 9812) *98 99 | *97l2 99 | *97l2 99 | *97l2 99 981g 98le 1G). POORER, cccuedsadonne 1 96 Jan15 98t2 Feb 7|| 96 Sept) 10514 Jan 
iim dine: inate dps aaa ean amine dinbe.iedinad emia CE CR, « ccdcccoun Ly. eae rr us 56% Mar| 9214 Jan 
6814 70%) 6912 7214] 7153 7253| 7214 7414] 721g 7453| 37,700|Chesapeake Corp.-..- No par| 6312 Jan 3| 74°3 Feb 7 421g Nov] 112 July 
3112} 291g 30%; 29 291g! 31lg 327g) 31 321g} 30ig 31 12,400|Chicago Pneumat Tool.No par| 2212 Jan20} 327% Feb 5j| 21% Oct) 47i2 Sept 
5312 5312] 53'!2 53%; 53!2 5312) 54 54 *53le 55 *54 55 FOG. BRO dawescceds No par| 5lle Jan 3) 54 Feb 5 47 Novi| 61 Sept 
26% 27%4| *2534 2712! *25%, 277g! *27 277%| *27 271g| *27 27ig 30|Chicago Yellow Cab...No par| 16% Feb 1) 28% Jan 4 21% Oct] 36 Jan 
*271o 28!2| *2712 2734] 2612 2712] 2653 2814] 2612 2612] *2612 28 12,400|Chickasha Cotton Oil...... 10} 25 Jan 4) 28% Feb 5 25 Dec} 50 Jan 
6214 6212] 62 65's 65  6612' 66%, 67%g| 6434 6612} 63% 65 | 45,300!Childs Co............ No par| 57ig Jan 8| 67% Feb 5j| 4412 Novi 757% Sept 
*57 74 | *57 74 | *54 74 | *57 74 65 65 | *60 74 100/Chile Copper. ......----.. 25} 65 Feb 6) 65 Feb 6 53 Nov] 12712 Mar 
37 38%) 381l2 40 3812 403g) 401g 4112) 40l2 4134) 3912 40%4/500,000|Chrysler Corp......-- No par| 33'4 Jan18|} 41% Feb 6|} 26 Nov| 135 Jan 
*37!3 40 *37ig 40 *37'3 40 *37ig 40 | *37ig 40 CGI. 20:4 wnnmbe City Stores class A....No par| 38 Jani16| 38 Jan16 38 Oct] 52 Jan 
33 9 9 9 9 9 9 973 9'g 9 9 9 S20GE. Se sandatearddarcce No par 8%g Jan 30) 10% Jan 2 714 Oct] 27 Feb 
30 33 321g 34 32 327g 3312 34 341g 34%,) 341g 36 7,200|\Cluett Peabody & Co..No par| 30 Feb 1| 41 Jani14 3412 Dec] 72% Jan 
*93'g 954) *95 9514] 95g 9514) 95l4 95%) *96 981g} *96 98 40). PIRMEIG. cc cerecuvebve 100} 9ll4 Jan 2} 95% Feb 5 9012 Dec} 119 Jan 
145 46 14412 14419! 144 144'29! 143%g 143%g/ 145 145 (|*144 145 3,200|Coca Cola Co........- No par| 1334, Jan 8) 146 Feb 1/)| 101 Nov) 15412 Aug 
491g 4912) 495, 4934) 4953 4953) *49!2 49%) *49!2 4953) 4912 497% 1,400} Class A............No par| 48l2 Jan 8| 50 Jan20 44%, Oct} 50 Feb 
24%, 2812] 271g 28531 2712 2912) 293%, 3134) 3lle 3214] 3114 32%) 27,300|Collins & Aikman--_.-. No par| 145g Jan 2| 32% Feb 7 10 Novi 7214 Mar 
*76 85's] *76 88 841g 841g) *85 88 | *85 88 | *85 88 200} Preferred non-voting....100| 73 Jan : 841g Feb 4 65 Dec} 10312 Feb 
451g 457%| 4514 4612] 4514, 49%) 48 50 491g 50%) 4812 4934) 33,600|Colorado Fuel & Iron....-. 100} 3612 Jan 50% Feb 6 27% Nov| 7812 Mar 
193 195 187 195%) 188 191 188'g 194 18714 191 18414 190 26,500|Columbian Carbon vt cNo par| 168's Jap 3 195% Feb 3}]| 105 Novi 344 Oct 
84 847g) 8412 86%! 84% Qlle} 90's 92%) 8712 90%4| 87%, 9014/271,600|Colum Gas & Elec..--- No par| 70ie Jan 2} 92% Feb 5 52 Novi 140 Sept 
05% 105%4|/*104'4 106 105% 105%4|*105%4 1057s) 10512 10512) 105 105 S060: POREERE « canasdacunce 100) 10414 Jan31| 107 Jan 3 9912 Nov} 109 July 
28 2853| 2733 28%3| 27 29 29 297g; 29 30%| 28%, 3014|325,600|\Columbia Graphophone-.-.-.-.-.-. 24%g Jan 17| 31% Jan 6 161g Nov| 88% Jan 
295g 30%3| 30  31%3| 3014 30%] 30% 317g! 30% 3173) 30!4 314g] 30,000|\Commercial Credit....No par| 23%, Jan 2) 31% Feb 5|| 18 Nov| 625s Jan 
*23 2412) *23 2412| *23 2412) *23 24 *23 24 *23 y | a eee Pcie antnesainsningarteinivin rt 22\4 Jan25| 24 Jani13 20 Nov| 26% June 
23 23 *23 24 #23 24 *23 24 *23 24 24 24 150; Preferred B....-<cccene- 22 Jan 6| 24 Jan 3l 20%g Nov| 28 June 
82 82 84 85 85 85 85 85 | *82!2 85 85 85 290| ist preferred BE %I2222i00 764 Jan18} 85 Feb 3 70 Oct] 105% Jan 
4 461 46 47 4 4612 4753} 4612 47 45%, 4714) 12,300|Com Invest Trust new.No par| 36's Jan20| 4753 Jan 30 281g Nov]; 79 Oct 
*100 100!2|*100 100!/2/*100 100!2/*100 10012/*100 10012|*100 10012} _._.-- 7% preferred.......... 00} 99 Jan 4| 10012 Jan 2|} 96 Nov| 109 Feb 
89 93 | *89 93 | *89 +93 | *89 93 | *90 £93 92 9212 100| Preferred (644%)------ 100} 89 Jan 3} 92!2 Feb 7|} 87 Nov) 99 Jan 
*14's 20 *15 29 1444 15 714 19 141g 1419) *14144 20 eo | 100! 11 Jan 3] 15 Feb 4 9 Decl 6912 Sept 
28%, 2914) 291g 313g) 30l2 3253| 31'4 32%) 30 3134) 29%, 3114|332,100/Comm Solvents new...No par| 2714 Jan22| 32% Feb 5 201g Oct] 63 Oc8 
157g 161g! 157% 1633) 15% 161s) 16!g 1612) 161g 16%); 1612 1714/433,900|;Commonwealth&Sou'rnNo par; 12% Jan 2| 1714 Feb 7 10 =%ct] 24% Oct 
4734 47%4| 4714 4714) 46% 47%) 4712 4712) *47 448 | *47 48 300|Conde Nast Publica._..Nopar| 47144 F » 3| 49% Jan 8 35 Nov] 93 Jan 
16% 1713} 16% 177%) 1714 1814) 175g 18%} 1714 181g| 171g 17%) 52,100|\Congoleum-NairnInc..No par| 13l2 Ja. 2| 18% Feb 5 11 Oct] 35% Jan 
Slig 511g} 52 52%) Slle Slle} 52 52 50% 51l2] 51 53 2,900|Congress Cigar......-- Nopar| 45 Jani4) 53 Feb 7 43 Nov| 9253 Feb 
Ig 1g *lg 5g *le 5g *lg 5g *lg 3% *1g % 100/Comley Tin Foil stpd..No par % Jan 16 1g Feb 1 14 Nov lig Feb 
54 5434) 541g 55 541g 5412) 53i2 54%) 5414 54%) 54 543g! 5,500|Consolidated Cigar....Nopar| 44 Jan 2) 55 Feb 3 40 Oct] 9614 Jan 
73 73 *73 74\2} 73 #7Ale! 73 73 *74 7473; 73!g 7312 250| Prior preferred.......-.-. 00| 67 Jan22\| 74!2 Feb 4 63 Novi 96 Jan 
#2210 2314] 2314 237] 23%, 2312] 233g 23%} 231g 2312] 233g 2312] 1,900\Consol Film Ind pref..No par; 18 Jan 3) 25 Jan24 15!g Oct} 30% Apr 
110%g 11134) 109 11112) 109 112 11214 114%] 112 114%g|7110%, 112%4|258,000|/Consolidated Gas(N Y)No par| 9653 Jan 2) 114% Feb 5 801g Nov} 18314 Sept 
*100 10014) 100s 10014); 100 100!2] 100 10012} 100 100!g| 1004 10014; 2,700) Preferred_...-.-.-.-- No par| 9912 Jan 28) 100'!2 Feb 4/| 9212 Nov} 10012 Dec 
lig 15g lig lbs llg ILlg lig Ile ll lle llg 15g} 5,000|)Consolidated Textile...No par 1 Jan 2 2 Jan 27 5g Dec 6%g Jan 
16% 17 171g 17i2| *17 1712} 18 18 | *16i2g 1712) 173g 17% 900|Container Corp A vot..No par} 12 Jan 2} 18 Feb 5 12 May| 23l2¢ Jan 
53, 5% 666 5 6 5%, 5% 5lg 6 6 614; 3,900] Class B voting....-- No par 44 Jan 2 64 Feb 7 31g-Nov| lllig Jan 
435g 4414) 441g 4753) 45 48 4612 4812] 443, 4714] 455, 4634] 36,000|/Continental BakingclANo par| 39 Jan20) 48'2 Feb 5|| 25l4.Oct; 90 July 
5% «=s«B7g, 57g «66% 61g 6% 57 = 65g 5% ~=—«G 57g 6 56,000} ClassB.. -......-.- No par 55g Jan 13 6%4 Feb 3 453 1 Oct P+ July 
89 89 8912 90%3| 90 9012) 897g Qll2] 89i2 91 9012 91 BSE. liens cncncanasee 100} 88 Jan17| 9112 Feb 5|]| 791!2iNov| 100 June 
557g 5933! 5753 5914) 571g 5814) 58% 587%) 57 5853| 5714 6014] 61,500|Continental Can Inc...No par| 501g Jan 2} 60l4 Feb 7 4012 Oct] 92 Sept 
66%, 70 69 71 68 6912] 68!g 6912] 6814 6914, 68 69 | 13,800/Continental Ins_-.-...-.-..- 10|} 59 Jan 4| 71 Feb 3)} 461g Nov] 110% Sept 
63g 653 6le 65s 62 658 612 65s 612 65 61g 65s ,300/ Continenta Motors...No par 553 Jan 3 67g Jan 2 61g Dec] 28% Jan 
* Bid and asked prices; no sales on this day. 2 Ex-dividem . g Ex-dividend and ex-rights. z Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, see fourth page preceding. 
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a 
PER SHARE PER SHA 
= for Previous 
Sale STOCKS Range Since Jan. 1. Range 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ra enw Lol brock Pry wan 5 ey oe ion. 

Saturday Monday. ee- eh 5 ea —e- hg | ¥. San. EXCHANGE. ppv Highest. : Highest. 

Fe.1. | Feb. 3. Feb. re. aoe — & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ Bean Oct 
Indus. sce N 126 

Sg Ad he thd "ag) 9 Fath aris 0 Jol 08%| 42,200\Corn Products Seseing... 25) Sis Se See Se SF use nev 144% ,Jan 
948, 97% 97 3 141 | 141 141 |9141 141% 50) _ Preferred. ....------~-. “y 2| 33 Feb 3/| 18 Dec] 82% Jan 

141 141% *141 141% *141 141%) 14 31%) 3012 31 | 49,.600|\Coty Inc_._.......... No par| 2414 Jan b 6 15 Deel 5753 Apr 

1 1% 33 30% 3112 302 31%) 30% 4 < : oo teat cement 1 9 Jan22) 14 Fe Feb 

“13” tata 13" 1415 ‘i oo te 13% oh5te 7 "ible ite 4.200 Crontey Radio Corp...Ne sar te = 7 ie% 2 sve ew "79 Aug 
16, 16%) 16 ‘| 48% 5OIs 49%, +4812 50 | 49% 49%| 2,000|Crown Cork & Seal__--No pa 95 Jan 16|| 90 Nov) 101% Jan 
50% 5219} 50% 5214) 48% 5012| 4953 . oo 95 | *931e 95 .--|Crown Will Pap ist pf.No par| 94 Jan 22 i3\| 17 Oct| 25% Jan 

ig 95 | *93'g 95 | *93lg 95 | *931g 9: 3's 95 | --- —a..... No par| 17 Jan 8| 18 Jan rs 
17m sis) 17% 17% "30 89 '| 89 90%) 80% 80%| 90° 90%] 2,600ICrucible Steel of America. 00} Seis Jen 31| is Zen 16) 1 Novl 110m Fee 

90% 91% 90 90% 4 114 | 100% 1141, "490|_Preferred............-- 1 13 5 Nov| 2412 Jan 

*] 114 (*111 114 | 111 111 {| 11 y nt tiie oo... No par| 9 Jan 2) 1312 Jan ’ 

M3 3 13 131g} 1212 1253; 12% 12%) 1253; 13 12% 131g sae oe pa —..... No par % Jan 2| i's Feb 5 a Aug iS = 
1 1 1% 1 1% 1 1 lig 4 1 #255 : 1.800 i hs nn ein ae: 2 Jan 7 3%3 Jan 16 ae Dec 17> Jan 
212-27 as = ae .° = on Hy ase 814 812| §,000\Cuban-American Sugar-.-.10 pe 3 ~ ; et% Hed : 56° Dec| 95 Jan 
+] I 4 8 ; (a ~"* - > aes Ter 2 2 

voit 9 61% G14) Giks 64%) GSi2 63t2 . | oat % acd Cam Dom’can Sug..No par lg Jan 2 21g Jan 2 3 Nov er Jan 
ae ad aan tl ae tl ae Gl tn as | Ge | SO eee a. en oh oe Del ee 
4512 4512] 4614 46%) 46% 46%) 46% 46%) 4512 . '...|Curtiss Aer & Mot Co.No par|.......-- --|--------- -- 100 Novi 132 Oct 

113. 115 |*113 115 |*113 115 |*114% 115 |*113 115 | 114 115 |  200/Curtis Publishing Co.._No par| 113. Jan27! 115 Jani4 

. 115 1113 115 |*113 115 |9114% 115 |*113 115 : Feb 4|| 112's Nov| 121% May 

118 , 1 6 116 1,200) Preferred.......... No par| 114% Jan29) 116 Dec| 301s Aug 

115% 115%) 115% 115% i” i ng 7h my . My te 712| 47,300 Curtiss-Wright Ll ehedichil No par 138 = 4 15% Jan 3 1314 Dec] 37% Aug 

%| 6% Tig 6 gg” thE geeke 1 ~ 

Ra i He ae | soy al BY iu) 2a ower nse 22No par| 101 Jan 9| 101° Jan 9|| 65 “Gaal Yabie “Set 

9 701 2 f —_ eee 0 par " 1 

“0 195, 1 a | 33t 06 “33% 136 Sis Miomel 34. 36 | 20.800 Davison Ghemicai-----No par 2% Jan 2} 36 Feb § ams Ot pres = 
33% 33%) 3: 2 27 | 2553 25%3| *24% 27 | 1.400| Debenham Securities_...._. 5 Jan31|| 109 Nov) 128 Jan 

ees St.) Soee 52 | See See ee *125 126 | 125 125 | '150|Deere & Co pref...------ 00] 117, Jan 4) 125 Jan31\| 109 Nov) 128 Jan 
14 1247%| 125 125 | 125 125 |*125 126 |*125 ; on! satan ee... 00! 195% Jan 3| 250'2 Feb 51 Nov ‘ 

219 * 219%) 220 224 mah 34 | 34% 80%1 35 35%] “Baty “Sais $'s00|Devoe & Raynolda A..No par| 30% Jan24| 35% Feb 5|| 4 Nov 4% Feb 

lg| #34 d 7 7 "100; Ist preferred........._. 1 4 Jan “ 

#108 111 #110 lil |*110 111 |*110 111 | 106% 110 “110 uit 100 a a. "anseaee 1001 139° Jan 13| 151 Feb 3 117 et teats i 

*145 150'2| 149 151 |*145 152 | 149 150 | 148 148 145 AR. 5 A ee No par| 6% Jan 3| 85s Jan 27 Mow its Sue 
a 25°| 24° 244 023 2412| 23 23 | 29% 23°] 22% 2410] 1'800/Dominion Stores..--- ree, a ee ee Dl is Nort i900 be 

24 = 8625 ‘ 2%] $153 82%) 12,800|Drug Inc_..-.-.---.-. oom 25 Ort] 92 Jan 
1 1%| 82 84 80 8l'2} 81 83 81%, 827% ‘ tional..No par| 34% Jan 6| 41!4 Jan 13 f 
$7lq _37l4| *3612 374| *3612 374] 3612 36%2 ue 400 Dunhill tater Ist pret-..100| 100° Jan 7] 101 Jan 3|| 49%2 Jan| 100% Mar 

10012 10012| 10012 — 10012 10012/*10012 -...|*100!2 .... AE Durham Hosiery Mills B-- 50). --..---~ --|--~~-.~-~ -- 150° Nov 264%, Oct 
Wg aeitele 195 | 190i, 19312] 192% 195 | 190% 192%,| 190° 19312] 13.900\Eastman Kodak Co...No par| 176% Jan 9| 196% Feb 1 Nov| 128 Mar 

193iz 196!2| 190 195 | 190%s 19212] 192% 195 | 19012 192% “a a —  deatdhaeeniai Tee scc-z--5e|| 117 Nov fon Pee 

*12014 126 |*120% 126 |*125 126 |*125, 126 |*125 126 |*125, 11,100)Eaton Axle & Spring...No par) 27% Jam 2| 36% Jan25|| 18 Nov) 70% Feb 
35% 36 35 36 35 3512] 35%, 36 3512 361g) 3412 35% ’300/E I du Pont de Nem......- 20) 1121g Jani1i| 131 Feb 5| 80 Oct ot nm 
tidty 118 111015 1181 Lids Liate 114% 115 lis” 113° lis lis j 97300 6% non-vot deb....---. 100} 11412 Feb 4! 11712 Jan 3!| 10712 Nov ug 
1 1 
#11412 115 |*11412 115 | 114!2 11412 912 9% 3,500/Ettingon Schild.--.._. No par Pes Jan24| 10% Feb 6 s ee ‘Be = 
Og 9% imo ea ot el ee ae) ttl Pad 6. 100 =e =e Oct| 174 July 

“O7%s 901s] 98% 101 | 98° 90%| 100. 104 | 101" 108 | 101% 104%] 47,000|Blectrie Autolite. ~~~ wo Bs Jan 6| 110% Jan 7\| 102% Nov| 115 "ADF 

977% 9912) 98% . 1 081, 10814] 108 110 '220|_ Preferred......-----.-- ¢ 14 Feb 3/| 314 Oct| 18%3 Mar 

*100!z 110 | 110 110, #1002 110, | 109% 109ts) 108% 108% 512 52] 5,100|Electric Boat_-.....-- Nom ae Nee Oe fe 
5ig Gls! 6 614 Siz 6g on 625s| 691g 62 |131.100|Electrie Power & Lt_._No par 49% Jan 2 62% sil 98° Novi 109le Feb 

6012} 5814 607%) 575g 5912) 60 62% Ol4 : Preferred_..-.-..._- 0 par| 10612 Jan 3) 109'2 Feb 14012 J 
08%, 109% 1 1,700 4 Jan 9| 138 Feb 7|| 106 Nov 2 June 
1081g 1087g/*108%g 109 | *1 109 | 108% 10912 *136 138 | 138 138 60| Certificates 50% paid..---- 12644 Jan A b 1| 64 Novi 10412 Oct 
"174% 76's] Tai 76. | 734 74%) 74 ‘Tatel 73t2 74 | 73% 73%q| 3,100|Blec Storage Battery--No par| 69% Jan 2| 76's Fe 14|| 3's June| 1012 Oct 
74% 76's] 7412 76 | 734 744) 74 TAlz| 73!2 *4 "200/Elk Horn Coal Corp...No par| 4 Jan30| 5 Jan se Od aste Bed 
*5 Sig) *5 = Bg) #4 5 4 5 erso class A.No par| 3% Jan 6| 7%s Jan 24 7 a 
Of Os os | cot cet ost can con” soul cor” us | 1.ceelmedinees Debenon Corp----50 ie eS Be es) ut bod toe Pe 

* * Ei) RF °° eee 2 

100,100, 6108 113] +109" 11316100" 1124|+108, 1izie*i00 112% 53,500].Engineers Publis Ser¥=-¥V0 par 89% Jan 2) 52% Feb 7|| 31 Oct] 79% Aug 

<> Seal cae Geel aes eel asses oe” ae) cee '200| Preferred $5......-- o par| 945; Jan 8 Feb 6|| 31% Jan| 41 May 

= So capt rit oa rt 40le 41% i rh rit 44 | 5,500|Equitable Office Bldg-.No par on oo oF 39's mo H 3612 Dec] 54 Feb 

40 402 ay . lg 3812} 37 37 | 14,700|Eureka Vacuum Clean_No par 2 6|| 15 Nov| 73% Mar 

or sit] Sh 3t.| Sa” Stl Sn” Sen] Sen sec] Ss seul ‘Sioeelbvens AuteLecting 237 Jan 2| 2614 Feb S| 22% Jan| 27% suly 

21 421%) 21 21 | 21 2il2} 21 2419) 24% = , Buffet _No par Jan 26'4 Feb 3 4 

st 3") 2h 30 “age 4/2 BS] Se | | leanne Riss ona | hy dan |" Bekaall a Se] on ae 

$3612 oe Yay . 44/*105 1091 "'10|_ Preferred._......-.-.-- 22 Dec| 72% Mar 

* 108 108 |*105 109%4|*106 109%4|*105 109%4|*105 4 -..No par| 20 Jan 8| 25!2 Jan 9|| 22 

SSS 24%| 24 24 | 24 241g) 24 24°] 24 24| 1,200 Fashion eer fool 61 Jan2il 70° Jan-5l| 73 Decl 101! Mar 

60° 681 970 «791970 791970 761*70 761°70 761-2 Peet anes 18] 50%, Feb 6| @8 3an26l| 60%: Nov| 200 June 

ESE [Bt 3S [Be | Stu Seal gg 8 | 8g GoM) Sraniregenttagte & tee.-is--to] Got Fak 6] GS Sane|| $0" Nev] toe “aes 

1% 95 | 93 93 | 94% — ee eee eee 
SS RS a a a eae eae | — selec aes a] Sel eS 

a a ie ae 1 9 9 | 2,900/Federal Motor Truck-.No par| 7% Jan17; 9 Fe du Baa ts ae 
Sig Sis] 8 Bla) Bt 8% 795| 78% 80°| 78 79 | d:7oolFidel Phen Fire Ins N'Y.--10| 66t4 Jan 2} 80 Feb a epi lo Oe Ses 

76% 79%) 7712 7912) 78 79 78% 79%, 4 . *7% gi , 20\Fifth Ave Bus.......- No par 74 Jan 30 Ble Jan 2 : 

2|| 30 Dee] 981g Feb 
a i 38 |  100|Filene’s Sons..------- No par| $44 Feb 5] 402 Jan22|| 30 Dec] 98l2 Feb 
39 | *34 37%] *34 3712] 341g 8414) *34 38 : gg pee Somnaatee ie 1 93 Jani6| 96 Jan1lil 

*02 96 98, om — =. . 4 a +e 7 38% 5.100 First National Stores...Vo par 50% Jan 2 6i%s a 30 _ ! + 4 

61 6 8 ° %| 312 3%] 8,800|Fisk Rubber-.-...-... 0 par : 8 Decl 7212 Jan 
3% «4 4 4 3% «64 3% «3% Big 3% ® cu & $reg 100} 13 Jan 2) 20 Janz4 
187 1912 = un a Ze oats re “a atte oAts 4s | “GoolPorshetm Shoo dines A.We ser] Gig tan 6) St Bee Gi 26 ov wate Jan 

“41 45 2 4 e *95 100 100} Preferred 6 4..-----.-- 7, 5|| 32g Nov] 82% Aug 

*98%3 100 | 100 100 | *95 100 | *95 100 | *95 100 42 42 | 2,400|Follansbee Bro. .--.-~2 No par| 37 Jan 2| 437% Feb 33's N 2s 

2 Ae ee Ae ee ee 17%] 2.900|Foundation Co.------"No par| 15! Jan 6| 20° Jan22\| 12% Nov 

csece Dec} 105%: Sept 
*17 1712} 18% 18%) 18 18 18 18 17 1812] 1753 , Fim cass A...... No var| 161g Jan 3} 39!2 Feb 6)| 191g 
653 38%3/389,800| Fox Film c 44 Jan14|| 23% Nov) 54% Jan 
307%} 3012 31%) 3014 31l4] 3llg 35%) 3512 3912] 3 14 4273} 18.100|Freeport Texas Co....No par| 387% Jan 18 1 10712 May 
2 42%) 40'2 4214) 4053 41%) 41 41%) 40% 41i2/ 4114 4275) 18, << ~ 90 Jan 3| 95 Jan 2|| 82!¢ Nov| 10712 

See) ea) ee eS erect eel “bass me gl th eed “ee 
%63g. 612} 6l2 Ble 2 * 1g] 2,700|Gardner Motor........-.-. 5) 3's Jan : | 12312 Oct 
1 1 4 41 4 44) 4 4 4ig Aig 4% = 4i2 Jan 2| 108% Feb 6|| 75 Nov 2 Oc 

104%s 104%] 105% 108 ‘| 102% 10873] 108, 106 | 107! 1088] 1058 MOF is oeolGeneral Asphalt. wemewed 4913 Jan 7| 55% Feb 6/| 4244 Novi 94% Aug 

563 =53l2! 53 53l2! 52 534i 524 54g 1g 5534] 541g 551g! 13,900 a *--- mere 10412 Mar| 138 Aug 

Se ee FOE « -- 22 enn LOD) - «2 ne @=|on en nne os 24 Nov| 69% June 

waa= sewn] wee mmwel wnne ann] -n-- anne) anne <n--| -- 31 | 3.800|\General Bronse....... N 251g Jan 7| 31% Feb 5|| 2 

“20% Sit] St St ade Balt Sls BL* B26] Hoe Sou] 300\General Gablo--------No par| 3a. dan 7] 33's Reb || 28, Now| OL Feb 

fe} 31> 31 4 8 2 , ee ar| 65's J 4 : 

Ky te 70 | 72i4) 714 73 | 73 74%) 704 74 | 71% 71%) 4,400 no EO apeanmeensaad 1042 Jan 17) 107, Jan 15)) 162 Nov) 10712 Jan 

*1041z 10612] *10412 10612} #10412 10612|*10412 10612|*105 ---|*105 106 ~5,600|/General Cigar Inc..... No par| 51, Jan 2} 584 Jan3l|| 42 Oct! 74 F 
ie | 5 7m tel ta a) nm os rat a7 39,900) General Electric. -...... No par|b 6453 Jan29| 78% Feb 6)| 16813 Nov 7 ons 
71% 72% 71% Tats] Tits 748s) 748% 78 | 75% 78%) 742 77%)6 a =—«............... 10} 11% Jan 2) 11% Jan 13}) 11, Jap) 11% Feb 
ae en 708. nn vie 7a 72° 73° 717 72 " 4,300|General Gas & Elec A-_-No par| 6412 Jan 20 73's = = = — 18 te 
701g 7112] 703% 71 8 2 1 ? 9 See No par| 91 Fe ~ 1 135 Feb 
gr 1 ....| 91 ii ieiliiadied ahi. No par| 11744 Jan 9} 120 Jan 7|{ 1112 July 2 

e118 Tismle118 ii9%| 119te Lisi, #11912 119%) 11953 119%) 119% 119% A. PR par 10412 Jan 20| 109 Feb 3)| 99 Oct} 116%, Jan 

*106 109 | 107 109 | 109 109 | 109 109 | 107 107 | 108 108 Aon es lpia ae wo eee er ey 99 June 115, Feb 

ha “Gael “Bk Gael “ts | “Se “2 a) Sk “BAls " 1,400}General ee No par 50 Jan 2) 55% Jan 30 . & os 100 > Jan 

*564 5473) 54 547%) 5353 5414) 54 6433! 541g 5412] *53l2 541g i es | 100! 90% Jan17| 93'2 Jan31|| 87% Dee ae i 
O21g 924; 92g 924) 92 93 | 92Ig eae 92 9214) 92 92 sab enni General Motors Corp_....- 10} 37!g Jan 16) 45 Feb 3|| 3312 Oct is Mar 

4481 4353 45 43%, 44 4353 447s 431g 44%, 2'400| 7% preferred........-- 100} 117g Jan24| 121 Jan 4/| 112 Nov Gla = 

a” ap | are ae) ae” oe | tie 130 ‘30% 36%] 36° 36'| 2:700\Gen Outdoor Adv A--2No par| 36° Jan 73 =e. 8 Ol Ss oe 

4 #1712 173 1,400! Trust certificates....lNo par| 16 Jan “4 136le A 

a be Gh oa) See aoel ae ae) ee BES ite Se 2 eee re eee... No par| 86's Jan 7 al ss oa oe 

73 7Bu| 73 7ate] Tau Tul 72 aul oo oh | Sout Belo eOllcttersl Retectarion No perl Gf” Jan 3] Tale Senaall ss Oct] 8812 Aug 
344) 73 73%) 73\4 734) 72 734) 72 73 | 72% 75 | 4,000 7| 9253 Feb 6] 106’g Jan 16|| 80 Nov| 143 Oct 

102 oats 10112 10344} 97% 10244) 97!s 10012} 92% 97%] 9314 9712|215,300 Gitiette Satety Haser...We road lite 3an20| 15° Jan Ol] 10% Novi 48% Jon 

1 14 125g 13!gi 1253 135g! 12% 13%! 12%, 1319] 12% 13 "on or 100} 66% Jan30| 70 Jan 2|| 56 Dec} 94 OF8 
Preferred_-.----.---.-- ‘ 641g July 
8 | 67 67%) *65 67%) 67% 68%) 6S 68l2] 68 68 900 1 Jan18| 36% Feb 5/| 26 Oct Ig 

Bea ot sesLott® abt [aal™ ee ante ae Lee eg ee enae —red  el Ue Re SS Soe 

*10012 101 | 101 101 (*101 102 |*101 102 /|*10114 102 "10144 102 53,900|Gobel (Adolf). 2222 ‘No par| 13  Jan16| 19 Feb 7 91g Nov| 66 Feb 
15 15%) 15 1553) 1473 1533) 15 16 15% 18 1712 3a 150,300|Gold Dust Corp vt ¢..No par| 37% Jan 2| 46% Feb 5/| 311g Oct 82 Jan 

4512} 4453 46%) 4473 4534) 4514 467s) 451g 4653 451g 4614 -s Goodrich Co (B F)_...No par| 404 Jan17| 4944 Feb 3 3814 Dec] 105% Jan 
451g 46 45%, 4914) 471g 4812] 4 4854) 46 4853] 463, 4733 ee refereed ee ae 95%, Jan 7| 100 Jan30|| 9512 Dec| 115is Feb 

*98 100 *98 100 *9912 100 *9912 100 | *9912 100 100 A $1 oan Gesaveie T & hub... No par) 62 Jan 2| 76% Feb 3 60 Oct 15412 Mar 
05 BB] 8% o5m| OE” Dom| oat oot] ont set] gait 28i3) 31-300\Goodyear : -.-.--No par, 90 Jan 3| 9512 Jan31|| 87 Nov| 104% Feb 

*95 Q95i2| 95%; 953s) *95 95%) 9473 95 | 95 06 | 25% eae 2,800|Gotham Sil Hos new_-No par| 21'2 Jan1s| 25%, Jan29|| 14 Nov 60 Apr 
ae] ae ee a ae es as sl A, Bal loge hme owe) ais Hee) es see os | fe, ae 
4 74 | 7 eoce -wai ---100) 65 Jan 10 an R4\g 

68 75 | 65 75 | 65 75 | *%65 75 | *65 75 65, + 2 eo May id Yee om 72 Jan 2| 12 Janl4 4 Oct] 14 May 

*10!2 1112] *101g 1112} 10 1133] *10% 11%) 103, 10% 10s 10l2 30.500|Graham-Paige Motors. No par 9ig Jani16| 11% Jan 4 7% Oct 54 Jan 
9s 9%} 10 1012] 10 1033} 10% 11 | 105 11 | 1014 1053 0,5 ppm nly e 8% Jan 10] 10% Fed 6|| 7° Nov| 49% Jan 
* 6 «10 *91g Ole 853 «912 912g 10 101g 101s} 10 4 A yt ee og ed 00 51 Jani1s| 59% Jan 7|| 4614 Nov] 102% Mar 
i oF) St STS ons 4 My oo a ++ a 34 ; 300 Grand Stores -100| 3312 Feb 6 a — yy = oa pes, — 

*34 836 ---- Bel Te. Saad a eek Bee renee Jan 18 4 Jan 91g D 32'8 
eM He el Ss he eS ee el pein eee Ry RE ee eae 

*391 39%, 397g! 3912 3912 8 2 4 3914 oot? aie ee ee ee 3) 41 'e Nov P 
conn 40% 4014 40% *40 40%) 4014 41 40%, 40!2} 41 41 2,300! Granite City Steel_-..-. No par| 37 Jan 

; heid. 
* Bid and asked prices; no sales on this day. z Ex-dividend. » Ex-dividend ex-rights. 0 3 additional shares for each share hei 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








. STOCKS 
NEW YORK 
EXCHANGE. 








1,450) Preferred 

















Lorillard 



































Shares \tndus. & Miscel. (Con. _ Par 
6,000|Grant (W T) 
6,400/Gt Nor Iron Ore Soe par 
3,000|Great Western Sugar..No par 

180} Preferred 


Greene Cananea Copper. .__100 
100 aot Sugar....No par 


i eieiieiee 
Setetetetetet ik 


tee ee eee 


,600|Hudson Motor Car_...No par 
28,700|Hupp Motor Car Corp 

7,600| Independent Oil & Gas_No par 
34,700\Indian Motocycle 
57. ‘coe Indian Refin: te 





20| Preferred 1 
153,500| Internat Telep & Teleg._No 
54,300) Interstate Dept Stores.No 

100\Intertype Corp 
1,500\Isiand Creek Coal 
7.100 Jewel Tea Inc 


ee mew eee eee 


"190 ferred 100 
560\ Jones & Laugh Steel pref. 100 
5,700| Jordan Motor Car 
Kan City P&L ist pf B_No par 
900| Kaufmann Dept Stores. $12.50 
4,500| Kayser (J) Covtc....No par 
= an ee -No par 


emma eee 


8% 


8. ey No par 
oe 
Kolster Radio Corp...No par 

Kraft Cheese 
Preferred _---.- 


Preferred 7% 


Lehigh Valley Coal....No = 


Preferred 


Lebn & Fink._....-.---/ No par| 
Liggett & Leven Tobacco - . “25 


Series B 


i. . 
Lima Locomot Works..No par 

Link Belt Co 
Liquid Carbonic... -- No par 
Loew’s Incorporated...No par 
Loft Incorporated -..--/ No par 
900!) Long Bell Lumber A...No ot 


Preferred 


Mack Trucks Ine 
Macy Co 
Madison Sq Garden...No par 
Magma Copper 





24,800) Hahn Dept Stores_....No par 
Saws Gillie md dentine divas 00 

10|Hamilton Watch pref 1 
480) Hanna Ist pref class A____100 
220|Harbison-Walk Refrac_No par 
89,800| Hartman Corp class B_No par 
300|\ Hawaiian Pineapple 


Hayes Body Corp 
Helme (G W) 





0 par 
Hollander & Sons (A)..No par 
Homestake Mining 100 
174,400 | Houdailie-Hershey clB ‘No par 
3,400|Household Prod Inc...No par 
79,100) Houston Oil of Tex tem ctfs 100 
25,800| Howe Sound 








eocce --No sea 


eee 


erred 00 

15,100 Kelsey HayesWheel new No par 
23,600| Kelvinator Corp 
10) Kendall Co pref 
139,200) Kennecott Copper 
500) Kimberley-Clark 








Kreuger & Toll 

Kroger Grocery & Bkg_No par 

Lago Oll & Transport..N90 par 

Lambert Co I 

Lee Rubber & Tire 

Lehizh Portland Cement-.-. a 
1 








Jan 4| 26 


Jan 
28 Jan 2) 28% Jan 21 
26 Jan 6} 27 Jan 
Jan 2) 1712 Jan31 


Jan 14; 655l2 Jan 29 


6% Jan 10 94 Feb 3 
Jani7; 89 Feb 6 








2014 Jan 18 
21% Jan 18 
124 
15414 Jan 
05s 
15212 Jan 18) 
56 


Jan 15) 52% Jan 





103 Jan 30 














142\4 Feb 7 
76'2 Jan 30 
305g Jan 6 


ene oe oe 


me 520000 





53 Nov 


me Cr DO A OOD Or SD 


49% Nov 
4514 May 
21lg Nov 


80 . Oct 
3tg Dec 
27 Nov 
Apr 
28 Nov 
103!2g Nov 


30 Nov 
100 Nov 
Oct, 
Dec 
28 Nov 
8014 Nov 


125 July 
Nov 


391g Nov 
115% June 








PER SHARE PER SHARE 
Range Since Jan. 1. Range for Previous 
On basis of 100-share lois. Year 1929. 
Lowest. Highest. Highest. 
$ per share | $ per share \i$ per share|$ per 
325s Jan 2) 43 Ji 9 321g Dec] 14453 Feb 
197g Jan 3) 23% Jan 30 Oct] 3914 Feb 
291g Jan24| 34l2 Nov}; 44 Jan 
1141, Jan 4) 116'2 Jan 27 Nov} 11912 Feb 
sede o"sealk: mal soli ojo paca Novj 200!2 Sept 
lls Jan 23 4 Feb 4 Nov 5ig Jan 
ee Coon ee ae Sept; 90 Jan 
517g Jan 2) 62 Nov} 79 Mar 


99% Dec] 109 Feb 
23ig Nov] 35 Aug 
23% Nov] 31 Mar 


Jan} 30 Aug 
Oct] 56% Jan 
71% Dec} 115 Jan 
Nov] 1055s Jan 
Jan} 11312 Oct 
Jan} 8773 Oct 
Oct] 41% Aug 
72g Aug 

6833 May 

Nov] 118!2¢ Jan 
1437s Oct 
1434, Oct 

Jan} 106%; Oct 
33 Aug 

Nov} 51 Mar 
2453 Aug 

93 Aug 

52% May 

791g Jan 

Oct} 109 Apr 
8212 Mar 

931g Mar 

18 Nov} 82 Jan 
393g May 

3212 Jan 

53 Aug 





Nov} 68% 
917g Nov 
551g Jan 
95 Nov 


110% May 
32 Oct 


Oct] 1137s Jan 

Oct] 8412 Feb 

e} Illg Apr 

Dec; 3212 Jan 

877% Sept 

121% Apr 

Oct} 3llg May 

Nov] 9914 Oct 
Oct] 18 Jan 

Nov] 100% Feb 

Oct} 7253 Sept 

Nov| 108% July 
Nov; 18 June 
30%, Oct) 46 Jan 
Jan} 107% Apr 
114%, Feb 

25512 Sept 

1llg Nov| 24 Feb 
82!2°Mar 











* Bid and asked prices; no sales on this a Ex-div. 1 additional sh. for each sh. held. 


» Ex-div. 75% in stock. 


s Ex-div. z Shillings. 


vy Ex-rights. 





15912 Aug 


10314 Oct} 119 Jan 
14914 Sept 
931g Jan 
387, Juty 
69 Mar 
16214 Feb 
242%, Feb 
123 May 
117 June] 126 Oct 
161g Jan 
112% Jan 
371g Feb 


4419 July 


109%, Mar 
785g Jan 
7614 Oct 
105%, Oct 
5712 Mar 
116 June 
85g Dec] 23 Jan 
60 Dec 
5314 Nov} 114 Jan 
22'g Nov 
3814 Nov 
1612 Nov 
80g Nov 


12212 Jan 
38% June 
15714 Mar 
Oct; 25 Jan 
65 Feb 


44% July 
681g Feb 
106 = Oct 
Nov} 10614 Oct 
140 Dec 
57% July 


375g Nov} 61 Feb 
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E PER SHARE 
STOCKS Engel egy 1 Range jor Previous 
Ls ARE, NOT PER CENT. Sales . Range Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SH a new YORK STOCK pe 2 Pomeroy 
Saturday. . Tuesday. | Wednesday. Sar Friday. the . . ? est Highest. 
Feb. L. Feb. 3. Feb. 4. Feb. 5. Feb. Feb. 7. Week. Lowest. Highest Low i 
&. e hare 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |\Indus. & Miscel. (Con.) Par| $ per share | $ per Fang S 7g fNov|” 30% Jan 
oo Tl one” on 7 91 S* 79'| 976° 79° on 7 ate eth 100 80 Jan 17 80" Jan 17|| 76 Nov) 10512 Jan 
*76 «= 91 *760=—s 91 *76 «= 91 *78 = 91 *76 9 *76 we 1 esagae Preferred .-....--.------ 100 5 Jan2i 8 Jan 29 3 Dee Jan 
6% 8! %%% 7% % 8/] % %s| %5 eee 140| Manati Sugar......--.--- A ge Jan 3sl| 19% Decl 50%2 Jan 
1 73} 3714 3714) *28 43 | *28 43 FOR) PURNTOE.. cocccsncecsen 100} 23 Jani 
oma rt 15 i” *141g isis 1414 14%, *1414 1412) 14% 14%, 500|Mandel Bros..---.-..- Nopar| 14 Jani6| 15 Jan 14 +A Re 37% Jan 
31% 31% Bllg 32's} 31lg 3212} 315g 32%4) 31g oi + an 16.108 — — alte = = = 2 3212 a B ise Dee 35% Jap 
1 1 1 2 3 anhattan Shirt.........-. 2453 
7 > shite = “sale ai 7 *Big 5%) *51g 5l2) .....- ere pinamcemaenn 4 oa 5'g Jan 3 6%, Jan 23 sai, Py pom am = 
SITARG Ulli. cssscacse O DET cc csscces coleeesececees ce 
oe eel eee eee Soe ee ee. ae | ee: eee ee” aes ae 30 Oct] 89% May 
* 1 1 45 44 43 3,700| Marlin-Rockwell------ No par| 39% Jan 2| 46% Feb 4 
23% 284 23's 25, rth rt 24 2438, 237% oat ta te any? aiartn Wares ‘Go tes soa te 4 ! > 4 : oe oy = —_ 
1 1 1 1 1 3! *3 3Blg 7 - Sa 
on aie tH aa a aaa aate ‘ 42% 447| 42% 43%! 40,600| Mathieson Alkali WorksNo par| 3712 Jan 2) 46% Feb 5 mR nee ph i 
*119 121 | 11912 120 |*119 121 |*120 121 |*120 121 |*120 121 20 Re ae 115 Jan24| 120 Feb 3 rr? i0sts Jan 
5953 597,| 5612 59%! 5612 59%; 59 597%) 5712 5914) 57 57 7,400|May Dept Stores- 4 4 “ ris — = : oa a a ies 
so Aenl ode Sarl onste gal 3° gail 34 34 | Baty Beta] °'B00] Preferred......- 201, Jan 2| 3412 Jan l4|| 28% Decl 49% July 
+3 sore 80!2 81. 8112 82 *81 83 83 83 *8lle 8312 600| Prior preferred 76 Jan 7} 83 Feb 6 oe Nov a” on 
41g 43 41144 43 | *414 43 *4114 43 41% 41%! 42% 43 300|McCall Corp.......-.. 40%, Jan14' 43 Feb : rs 4 Poe in io 
1 *70 71 20 Metrery | Stores class A No par| 6514 Jan 6| 74 Jan 
sob 70 | sep 70 | “age 3 | 35, Tel old, $9 | 22d Gb |  260/MEiueramom cma Ne pel See 3) 7S Jaea|| 70, Bel List Feb 
2 94 92 92 9 00 | Shae 
pL 4 = +4 erie Fie 38 36 46 36 7, 600| McGraw-Hill Publica’s No par| 35 Jani15| 38 Feb 5 +4 = s.. — 
#1614 17%| 1753 1753| 18 18%) 18 18%) *17!2 18 | *171g 18 500|McIntyre Porcupine Mines..5| 14% Jan 2| 18% Feb 4 it ie os Son 
68 69 67i2 68%) 68 68 68% 6812} 67l2 68!2| 68!4 71 | 12,600|McKeesport Tin Plate.No par| 61 Jan 2) 71 Feb 7 ae 
*331g .33%| 3312 33%| 3353 34 331g 3312) 3312 33% 332 332 1.000 MeKewen & Robbins..No oar ae Jen - mm =~ : = 8 oo = oa 
1 1 Ig 451 45’ 4 , TORR snadcncassicvun 
Soe Ss = on Sou Sons Soe 2914 21 2914) 2814 2914) 1,600] Melville Shoe........- No par| 28'4 Feb 7| 33 Jan 6 aa _ Le = 
173g 1733| 16% 16%] 16!g 1714] *1612 17 | *161g 16%) 1612 1612) 2,700|Mengel Co (The)..---- No par| 15g Jan15| 18 Jan 6 a Ge 8 = 
"24 25 95 | 924 25 | 94 25 1°24 %25 | 924 25 |-~..... Met o-Goldwyn Pictures pf.27| 2312 Jan 24%, Jan 31 bo SS ce ae 
207% 2133, 20'g 21's) 20 2012] 2014 21%] 20 21%g| 1912 20% | 58,000|Mexican Seaboard Oll._.No par| 16'g Jan 18) 21% Jan 27 20 4 Oct] aie Mar 
30 30%) 30 31 301g 3ll4) 3l'g 32 3212 33’g| 32'4 3312) 36,300;Miami Copper........-.--- 267g Jan 2} 33% Feb 6 44. Dec] 122% July 
64 64 | "621g 6412) *64 65 64 68 65 65 64 64 1,400| Michigan Steel_.-...-- No par| 53 Jan 6| 74% Jan 13 Sete Meel Sau. Jan 
2612 2612) 2614 2612) 26 26%) 2553 26 25'2 26 25% 26 7,100|Mid-Cont Petrol...... No par| 25 Jan22 3s Jan } as Nov 35, July 
*1 lig} lig lg! #1 lig} 1 llg 1 1 1 1!g} 1,600) Middle States Oil Corp ctfs_-_- 1 Jan 8 llg Jan an” toenl tonne Gas 
72 75 *70 73 1|%*70 73 *70 73 70 70'4| 1,500|Minn-Honeywell Regu.No par| 61 Janl 75 Feb 3 ‘a. Oe 331° a 
*170 175 | 175 175 | 175 175 | 177 18012 *177 187 “178 180% nt 198 Hy soe 4 Loved Prod wen a = L ar _ s 3i, Dec] 28% Mar 
75 7, 7, 1 4! 41 4 3 er Rubber........ ] 
38 * 33° 38 : 38 38 38 1 37's 3814 3713 38 37 = 37% ,600| Mohawk Carpet Mills.No par| 3614 Jan 23 40 Jan 27 a ad see — 
475g 46 477%—| 745'g 4614) 45% 47'2| 45l2 471g) 45 46%3/204,000| Mont Ward&ColliCorpNopar| 3853 Jan 15 40's Jan 2 f Pos 5. Oc 
5 5le 64% 7 6 6% 62 6% 6%, 7 : 14,600); Moon Motor Car new_No par 3% Jan 22 7% Ned ; 2 rae Sit Oct 
6512 65121 67 68's 64% 67 67'2 72 70 711g) 695g 707s} 11,100| Morrell (J) & Co-.-.-. -No par| 58's Jan 7 , a a aed pi 
an 
1% 1%) «61% = 184} 8% Si1%) Ss eS s%p] sq Sig) Ss 1% S17) 3,400 ahoter hain ¢ peetinen 59 = Ets - - ph a ee ae 1212 Jan| 603 —_— 
7 5le 5% Tie 714 75s 7% 67, 67g 71g] 19,900) Moto Meter Gauge &EqNo par 4\g Jan 16 ° _ ,- os Ps m5 Aug 
62 62 62 *61 62 61 61 60\2 61 59%, 60 630| Motor Products Corp..No par| 55 Jan 5 an : Sl Novi 65% Aus 
#29 = 2914) 2 301g} 2912 207) *2914 30 2912 304) 30 3012} 3,200; Motor Wheel......... 2612 Jan 2| 30'2 Feb ‘2 Gl Sh oo 
17 175g} *171g 1753) 1712 177%} 1753 19 1714 187g] 171g 1853} 4,900)Mullins Mfg Co....... 127g Jan 2 19 Jan 28 > sate —- 
6412 64%) 6412 6412) 637%, 6414) 637g 637) *61 64 *61 64 220| Preferred... ..-. 5712 Jan 3| 647s Jan 31 4 — o r May 
750 «642661 | *50 51 50's 50'g) 51 1 5212 5212] *51lle 53 300| Munsingwear Inc__ 46 Jan 3 52Ns ~-4 p. oa Lee! 100% June 
22 22%4| 2212 2312) 225, 2314) 227% 23%) 2212 23%) 215g 221) 32,300) Murray Body........- 18 Jan 17 +e) an H a Onl 11 aoe 
5312 55 53'2 5512] 5312 55 55 6 55'2| 5353 5453) 53 54 9,000|Nash Motors Co____-. No par| 51's Jan 18} 5812 Jan . s he _ 
221g 2212] 22le 2553) 24 25%| 25  25%| 2412 25%] 2353 2453) 32 600|National Acme stamped_...10| 18% Jan 18} 2553 Feb 3 1453 = — + pod 
1 1553) 14 15!2} 14 1514] 145g 15%) 14% 15 1444 14%) 20,400| Nat Air Transport..-..- Nopar| 11 Jan13 15% Jan + 2 so 71 4 — 
13% 13!o| 133%, 13%) 135g 15%) 15 15%| 14 £1514] 14 14% | 21,000|Nat Bellas Hess_...._- No par| 953 Jan13| 15% Feb 's Des Bt 
5 75 | %65 75 5 75 | 5 75 | *65 74121 *65 75 | ....-- , .. sear 100| 66 Jan 9 82 Jan 20 oan 2 Be 2 
212 212 | 211 21412] 210 213 | 211 21412] 208 211 | 207% 210%] 9,500)National Biscuit........-- 25| 177 Jan 2) 21412 Feb 3 0 ov = 4 _ 
#142te 14312|*1425, 14312) *142%4, 14312|*1427g 145 |*1427g 145 |*1427% 145 | -.___- ) OS eee 100| 14212 Jan23) 145 Jan 8j| 140 Aug Ly 
79 79%4| 80% 8312) 79%, 8212] 81 82%] 7912 817%s| 7914 80'4| 55,400|Nat Cash Register AwiNopar| 73 Jan 2| 83!2 Feb 3)) 59 Her - peed 
4612 4812) 4712 4812) 4714 47%| 4714 4853/ 48%, 49 48 507g) 72,000|Nat Dairy Prod....... No par| 45'4 Jan20) 50% Feb 7 36 t re ins 
20% 20%) 2012 2012] *20 21 21 21 | *20ig 21 | *20 21 300|Nat Department Stores No par| 20 Jan15| 21% Jan 4|| 20 Dec om 3 
*88 90 | *88 90 88 88 88 88 | *88 90 | *88 90 60| Ist preferred.........-- 100; 88 Feb 4; 90 Jan27|| 89 ro = — 
3612 371s] 3653 3714) 3612 37 36% 373g| 3714 3912} 38 391g] 13,200 Se oe a par| 29 Jan 2| 39!2 Feb 6 arte Son 110% Aus 
Di Dis ott widé ind wane ateel ston easel ogee mwcdd weainane err mp ee ee eee eS ; 
*27 29 27l2g 2712 *2814 29141 29 29 287g 28%| *27le 28% 600/ Nat Enam & Stamping__..100| 2712 Feb 3) 31 = ¥- cig o fas 4 = 
#165 170 |*165 168 | 166!2 172 | 16912 177 | 179% 184%4| 183% 18%12| 10,500| National Lead 18912 Fe ae gow ‘ 
116° 116 | 1167 116 | 1167 116°] 1167 116 | 1167 1167] 1167 116°] _ 3io| Preferred B_z.- ie ee al iis Oct! 1380 Ase 
365g 3712) 361g 3712} 36 36%) 3653 3834) 3712 3853) 371g 39%) 76,000) National Pr & Lt_..... No par| 32 Jan 2| 39%, Feb 7 23, ver 4 —_ 
*3 314 3 3 3 3 3 Ble 3l4 Ble 33g, 333) 1,200| National Radiator.._-_- No par 1% Jan 7 4i2 Jan 15 is ave i 
*8 9 *7i2 9 7 7 *7 s *6 9 7lg 712 200| Preferred........... No par 4 Jan 2} 11 Jan & Rs. 2 ie och See 
*103 108 | 105 105 |*106 108 |*104%, 105 |*105 107 |*105 106 100|National Supply......-.-- 50} 102 Jani10| 105 Jan25 o me ae... 
87 89 881g 893g) 87's 8712] 8673 887%3| 87 884] 84le 8712} 3,300) National Surety.........-- 50; 70!l2 Jan 7| 9212 Jan 30 4 Lye ee 
397%, 40 39 4053) 397, 4173) 407, 411g) 40  4073| 391g 3953! 7,300|/National Tea Co...-... No par| 35% Jan20|) 41%3 Feb 4 3lig vov 7% mene 
29%, 304] 291g 307%] 297, 30%] 30 307] 3053 3112] 3034 317s| 48,600|Nevada Consol Copper_No par| 2714 Jan17| 32% Jan 7 2314 Nov an 8 toned 
*56% 5812) *56% 5812) *56% 5812) *56%3 5812) 57 571s! *5653 5812 200| Newport Co class A-..-.--- 50} 51 Jan 9} 58!2 Jan22)| 43 Mar i. - D 
55 5512] 5212 54 52 53g} 5512 5714) 551 573g] 551g 57 10,300| Newton Steel_........ No par| 40 Jan 2| 57% Feb 6 35 Dec * + el 
*4412 45 441g 4453) 4414 4419) 4414 447g) 443, 4533) 45 4512] 2,500)N Y Air Brake........ No par| 4414 Jan 2} 46 Jan 9j| 35!2 Oct 934 : “4 
*35 40 *35 39 37 37 *37i2 40 *37 40 *36 40 100| New York Dock........-.- 00| 35 Jan 9} 40 Jan3l a Nov] 58% ~ 
*82 86 | *82 86 | *82 86 | *82 86 82 82 ]|*80 86 SEE I ontnd hovers ene 100} 82 Jani4| 83le Jan il 82% pa aan ped 
102 102 | 1 101 | 10012 1017|*10012 10112} 10012 10012] 10112 10112 240|N Y Steam pref (6)....No par| 100 Jan 2| 10212 Jan13|| 9312 Nov 7 - 
*111%, 112 |*111 112 111% 112 110 112 111% 111%) 111 111% 150| 1st preferred (7)-.-..- No par| 110 Feb 5| 112 Jan 9 107 Nov F ug 
1011g 10344] 10112 10412} 101 103%3| 10353 105 | 102 1047s! 1015s 1037s} 57,800 Mare Amertenn Co....No oor 03% am 18 es ze S S 2 aon = _— 
53 53 | 5353 53%) 53% 537%) *53l2 54 | 53 54 53lg 54 500| _Preterred.__..........- 
101 101 101% 1013, *101% 101%, #10115 10114|*101 101% 10135 1013, 300|No Amer Edison pref..No par| 100% Jan 23) 10214 Jan 10 98 Nov 103% Jan 
*50 5lig] 5llg 5g} 51% 5194) 511g 5llg} 5llg 513g] 5ilg 51%} 1,300)North German Lloyd_-_-..-.--. 45 Jan 7| 51% Feb 4/| 4112 Dec| 64% Jan 
*49 «=O *49 51 *49 51 *49 61 4912 4912) 49 49 90| Northwestern Telegraph...50| 42 Jan 2) 4912 Feb 9 40%2 Dee 50 pnd 
me’s 1 1 1 % #1 1 1 1 1 1 1 1,400| Norwalk Tire & Rubber---.10 7 Jan 9} #41 Jan 2 4 Octl 6% Fey 
"21g 5 2 2 #212 5 *21g 5 *2lp 5 *2ip 5 100|Nunnally Co (The)._...Nopar| 2 Feb 3} 2 Feb 3 2 Dec} 8 Feb 
“10° 12.1910 = 10's 10! 10'g 101g 10l2 1012 *10° 1012 300/|Oil Well Supply......-.--- 25 91g Jan 3} 11!e Jan 16 7s Dec 32 Jan 
88 88 | *88 88%) 88 88 | *87 88%] *87 8833 *87 88% i OO ele TES eS 100] 88 Jan 2) 89 Jan 2 883%, Dec yr a 
2lig 21%) 21 21%) 201g 2053) 20% 2114) 20 20%) 20 20l2| 6,600|Oilver Farm Equip....No par| 13% Jan 2| 23% Jan 30 8 Oct} 6412 Apr 
401g 41%) 397% 407%) 3912 4033) 3953 4014) 3912 4014] 395g 4112) 6,800) Conv participating-.No par| 3l'g Jan 3) 42 Jan2zs 17 Oct 69% Apr 
81 81 81 81 | *81 Siig) 81 S8ligi 81 81 | *81 S8ilg} 1,100) Preferred A-.......- opar| 70 Jan 2| 8l'2 Jan30}| 64!2 Dec or 
*3 3%g| 34 312i Big «=Bbg} SB 35g 3lg = 3le 314 34] 2,100\Omnibus Corp..-._..-- No par 2% Jan 3 353 Feb 4 212 Oct 107g Ard 
*75 83 | *75 83 | *75 83 | *75 83 | *75 83 *75 Wy: Bader ee RR Sa | SS EE eds ea 65 Novi 90 e 
481g 51 | *48ig 51 | *48lg 51 | *4812 51 | *48 51 | *48 51 | -...-- Oppenheim Collins & CoNo par| 474 Jan 3| 54 Jan 6)| 45 Dee 8453 Apr 
8 70 | *68 6912] *68i2 70 70 701|*70 74 |*70 74 30|Orpheum Circuit, Inc pref_100| 63 Jan 6| 70 Jan31\| 50's Oct) 95% Jan 
*293 299 | 29714 29714) 298 320 | 319 321 | 315 319%] 315 3174] 4,600|Otis Elevator..........._- 50| 280 Jan 3| 321 Feb 5j| 195 Nov| 450 Oct 
*119 122 |*119%g 1217) *11914 1217s) 11912 11912|*11914 1217s] 121 123% 110 on ret SERGI - ..100 118%8 Jan 38 126 Jan 8 = oes ss on 
3512 36 3414 36 3412 35%) 351g 35%) 35 3512] 35 35 5,400 | eG aa att 0 par 2 Jan j N 
4 97 | *94 97 | *95 97 97 97 : *94 9519 *95 Q95le 100| Prior preferred....._..- 91 Jan10| 97 Feb 5|| 89% Nov 108 Feb 
5555 55 865512) 56 56 56%, 57 587g 60 60 607g} 2,900|Owens-Illinois Glass Co...28 5244 Jan 6| 60% Feb 7|} 43 Nov 8912 Sept 
55'g 55l2) 5412 55%) 54 55l2) 55% 56%) 5514 5612] 561g 587s) 20,600|Pacific Gas & Elec_..----- 52ig Jan 2) 58% Feb 7|| 42 Novi 98% Sept 
835g 85 8214 85%) 8273 8414) 84 855s] 83 85 84 891g] 33,000|Pacific Ltg Corp._-... No es 72 Jan 2| 89's Feb 7 581g Nov 14612 Sept 
7 2912) 28 28 | *27l2 2912] *2712 28 271g 2712] *2712 28 20|Pacific Mills..........-_- 100} 21 Jan 7| 28 Feb 3}| 1712 Nov 37 Apr 
Lg Ais} lig iis} tg Aig] Aig Aig] Aig tg] igs 1g] 3,500/Pacific Oll..-.-...-.-. Nopar| 1 Jan 2| 1% Jan22 5g Oct] 2 Jan 
165 165 | 169 170 |*165 16912/*16312 169 |*1651g 16812] 16814 169 180|Pacific Telep & Teleg_..-- 100} 150 Jan 2| 170 Feb 3)| 131 Nov; 220 July 
13512 13512) 135 13514/*135!s 13773 — 13812 “1372 1397g|*13712 13912 Bg I SEE 100} 11612 Jan 6| 135'2 Feb 1/| 116% Jan} 138 Oct 
161g 17 1653 17%4) 1653 17 6%, 1714] 165g 171g! 163g 167/134,600|Packard Motor Car_._..Nopar| 15%, Jan18| 17% Jan 6 13 Nov} 3212 Sept 
*51ig 5934) *521g 55 53 «53 “53 65 | *53 57 | *53 657 100|\Pan-Amer Petr & Trans...50| 52 Jan28|} 60's Jan 4/| 40% Feb] 69 Aug 
i, Re ee ir 
52% 53 5364 53 53l2 53 (54 534 531g 54 Shee Clase Bis. cdi nc tinned 50] 5012 Jan25| 60% Jan 8|| 401g Febj 6914 Aug 
19% 2013) 195g 20 191g 197%} 193g 20 19 19%e] 19 19%) 8,700|Parmelee Transporta’n_No par| 1753 Jan 14; 23 Jan28j/| 1512 Dec 21 Dec 
5 5 *5 Sle] *5 Sle 5 5 4 47g, *41g 5 1,000|Panhandle Prod & ref..No par 45g Jan 22 5%g Jan 25 3 Nov] 15l4 Jan 
*47 49 | *4712 49 4712 4712} #40 50 | *40 50 | *40 50 SOG) DOOMED. os coco dense 00} 4712 Jan 14) 4712 Jan14|| 4712 Feb 76 Jan 
61%, 6314) 63 65%) 6373 6633] 64% 66%3| 6353 65%) 6112 6453|209,800|Paramount Fem Lasky_Nopar| 4853 Jan 2| 66% Feb 4/| 36 Oct 75i2 Oct 
*27 28 | *251g 27 | *25ig 261e] *26 28 | *2512 28 | *251g 28 | _____- Park & Tilford.......- Nopar| 25 Janil| 29 Jan 3]| 23 Oct} 87% Jan 
2% 2%) 234 27%) 27 273) 284 27%| 234 234] 28 #27! 3,800|/Park Utah C M-.-..------- 212 Jan31| 3% Jan 2 3 Dee 1378 Feb 
4 4'¢) 3% 413) 3% 4 373 4 37g 37g 11,500] Pathe Exchange ‘och No par| 2% Jan 3| 4% Jan28 212 Decl 147% Jan 
73 (7% Tig 7%] «71g Tle) 7% 8 7i4 7%) Ziq _733| 2,600| Class A............ No par} 5 Jan 2| 8% Jan28|| 412 Dec| 30 Jan 
29% 2 30 = 3014) 3012 3214) 32 327%) 3112 32%3| 3014 3112] 10,200|Patino Mines & Enterpr-..-20) 28% Jan 4) 32% Feb 5|| 24% Oct 47% Mar 
1253 131g] 13% 14 131g 137s) 13 1314] 10l¢ 133g] 12 1284] 29,200|Peerless Motor Car.._..--- 50) 6lg Jan 7| 14 Feb 3 5's Oct 2212 Jan 
3214 l4] 33lg 3453) 3 35 35 357%) 3412 3512] 347g 355s] 17,200|Penick & Ford.....--- No par| 26!g Jan 7| 35%3 Feb 5/| 22 Nov} 607% Sept 
GE mmc IO: wowet LOE = wonn| M107. cnnnl*107). ..--19107 © sacul eosece Preferred__........---- 107 Jan 3| 110 Jan20|} 100 Aprj| 110 Jan 
*81g 1 *812 10 *8le 1 *9 8610 *83, 10 ete: S04 2. Penn Coal & Coke_-..-.--- 8g Jan20| 10 Jan28 514 Nov] 14 Sept 
6% 671s) 6% 6%) 7 7 653 7 653 «6 653 7 2,800 Penn-Dixie Cement....Nopar| 6g Jan 4) 8% Jan28 3l2 Nov} 27 Jan 
41 42 | *40 41 | *40 407%) *40 40%/ 40 40 | 40 40 600| Preferred__........---- 301g Jan 2| 42% Jan23|| 20! Nov} 94 Jan 
= = ee mo = ates 242 24419] 24214 24912] 247 254 | 6,600 Peopie's G L & C (Chic) ___100 230 Jan 17 254 Feb ai 308 Jap o Aug 
i 2 4 2012) *19 20 1912 191s] *20 201 100|Pet Milk.........--_- 0 par 
41 41 | 4018 41%| 401s 4014 4044 40%] 41° 411g] 41!g 417%| 5,800|Phelps-Dodge Corp...---- 25| 38% Jan 20| 43i2 Jan 7|/ 31 Nov) 79% May 
$230 4 . = 22812 228i, _232 335 #232 oF *230 a8 500 et Co (Pitted) 60 33% Jen 10 a Feb 5 i= Ape 286 2 
2 =m ---- ---- aw tian: Se - 2 oawngal | EES A } 
mn 52%) * 53 | 5212 52%) 52 652%) 52 52 52% 53 | 2,000 6% preferred_.......-.- 50| 501g Jan 15) 53 Feb 7|| 4712 Nov| 54 Mar 









































* Bid and asked prices; no sales on this day. 





b Ex-dividend and ex-rights. 


z Ex-dividend. 


o Ex-dividend distributed 1 additional share for each share heid. 
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= HIGH AND LOW SALE PRICES—PER SJARE, NOT PERCENT. | Sales STOCKS onan ieines dna senardt teenies 
NEW YORK STOCK a 
for On t ists of 100-share lots. Year 1929. 
Saturday. Monday. Tuesday. | Wednesday.| Thursday. Friday. the EXCHANGE. 
Feb. 1. Feb. 3. Feb. 4. Feb. 5. Feb. 6. Feb. 7. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par ooo ore $ per share || $ per share | $ p6r share 
14 = 144g] 13'g 141g) 1 1453} 14 1B) 14% 151g] 1414 14%) 17,800|/Phila & Read C &1....Nopar| 11%, Jani17| 15!2 Jan 29 91g Nov] 34 Jan 
11 114} 10% 111g} 101g 1019) 101g 10t2/ 10 10%; 10 £1143} 7,700)Phillip Morris & Co., Ltd...10 84 Jan 8} 11%3 Jan31 ‘231, Feb 
24 26 | *24 26 | *24 426 | 24 «26 26 26 | *24 26 100 J Corp....No par) 24% Jan24| 26 Feb 1912 Nov} 73 May 
*72 80 | *70 72 70 8670 70 70M) *70 75 | *70 75 50/Phillips Jones pref........ 100} 70 Feb 4| 70% Feb 5|| 65 Nov; 96 M 
335g 3414) 33lg 34 333g 3312 34 33 33%) 33 33%] 14,200 ps leum_...No par| 31's Jan 18 Jan 2/| 2414 Nov| 47 Jan 
713 151g} *13 1512} *13 1512} 13 13 | *13 151g) *13 151g 100|Phoenix Hosiery........... 13. Jan3l}; 13 Jan3l 1 Oct] 3753 Jan 
®.... 8 }%.... 8B f®.cce 63 [%.45. GB. f*.... GB f...- GB fj ccesca}, BOONIOG Lc ccccccccs.e | SERS BN? HERI 91lp Aug] 100 Jan 
922 4«=—- 24 | *2314 2412) 23 23l4) *23% 2512] 232 23le) *2314 24 600|Pierce-Arrow Class A..No par| 21le Jan 8 J 4|| 18 Nov| 37% Jan 
*70 238675 0 75 | *7044 72 | *70 72) *70 8 7112} *68 7ile| -.-...| Preferred_............. 100} 71 Jan 73!2 Jan 6|| 67% Dec| 8712 June 
lig Ilg lig Ilg Ilg 1% 1 llg lig Ilg lig 11g} 3,500)Pierce Oil Corporation...... 25 1 Jan 4 144 Jan 8 1 Oct Mar 
*21 2412) *21 26 | *21l2 2512 25 22 21 21 400) Preferred.............. 100} 2012 Jan 10 Feb 6|| 20 Oct] 5112 Mar 
Zig 25g} 4 =2l2 «=25g)  F2lg «= 25g} 92 2lep Ss Bla} «= 2lgsDtg} «= 2lg.s«S ss 25g) +=:1,500)Pierce Petrol’m..-..... No par| 24 Jan 3) 27% Janll 1g Oct] 5% Jan 
*3512 361g] 3553 36 35, 36 36% 3612] *361g 3612} 36 361g| 1,600/Pillsbury Flour Mills...No par| 34 Jan 3) 3714 Jan 22 Oct} 63% Jan 
4912 4912) 48% 4914; 49 491g) 49 4914) 4853 4953) 49 495g| 7,100)/Pirelli Co of Italy........... 45 Jan 4| 50's Jan31 434, Oct] 68 Aug 
*69 7312] *69 7312) *69 72 69 691g) 68% 69 | *654 69 500/Pittsburgh Coal of Pa....100} 68% Feb 6] 781g Jan 7|| 54 Nov} 83% Jan 
10012 10012|*100!2 103 | 100 10012] *99 101 | *99 101 | *99 101 300 RE scncsscosesene 100} 100 Feb 4} 110 Jan 8312 June} 110 Oct 
*11 16 | *11 %16) 11 %416 | 11 16 | *11 15 | *11 Ss eo Pitts Terminal Coal...... 100} 15% Jan28} 15% Jan28/; 16 Dec] 34% Jan 
40 650 | 40 «650 | 40 «62650 | 40) «650 | *40)« «650 | *40 = =—50 | ------ SUE ..2.cnsccasedce 100} 45 Jan 2 Jan 2|| 42 Dec] 78% Jan 
32 82%! 321g 327%! 31% 327%! 3ilg 3314! 32 327%! 31% 3212| 9,100!Poor & Co class B-..-..- No par\| 2753 Jan23' 33% Jan31!' 20 Nov! 437 Aug 
*64 6612) 65%3 65%] *60l2 65 | *60l2 65 ) *6212 65 65 66% 900) Porto =; yas Tob cl ,- 59% Jan14) 67 Jan24;] 51 Nov) 95% Mar 
1 17 161g 17 | *16%4 16%) 1614 16%) 1553 1614) 17 1958} 13,500) Class B_..._.....-. 12 Jan10| 195s Feb 7 8 Nov) 50% Jan 
*10112 103 |*10112 102%4/*101 10212|*100 — *101 1 *101 102 | -.--..- Postal ’ Tel & Cable bref. -100 97 Jan 8| 103 Jan2i/| 93 Nov! 105 Jan 
Onnt daokl pede’ sed apes spel bode: aemedl: ccbs ncn) «ace. nail wei Postum Co., Inc...... MO Pie ndksna cals sieh seen de 62% Mar| 81% May 
61 51 5112 52 524 52 | 5ile 5lig 5153} 5,200)Prairie Oil & Gas_......... 81g Jan24| 52% Feb 4/] 4012 Oct] 655, Jan 
59%, 5973) 59% 59%| 597% 60 59le 60 595g 597g 6012 2,900)Prairie Pipe & Line....... 25) 58 Jan15| 60l2 Feb 7 45 Octi 65 Aug 
131g 151g] 141g 147] 13% 14%) 13% 1414] 13% 141g! 13% 14 | 41,800) Pressed Steel Car...... No par 77% Jan 2) 15's Feb 1 6lg Nov] 25%. Mar 
73 46475 7444 7512} 73 73 72 72 73% 7314, 73 £73 1,300) DPYORRTOG.<.conecuccese 52 Jan 2| 7512 Feb 3]] 50 Dec} 81 Mar 
*8ig 9 *8i2 9 8ig Ble) *8 Siz) *8 8ig 8 8 400 & Refiners Corp. . 8 Feb 7 91g Jan 8 4 Oct) 25% Jan 
a) i) ey oe) > i ) ey Oe  ) ee) 2 ) ey ee PEs nd comedosyncs 31 Jan 7| 321g Jan31|| 25t2 Nov 
*51 5212) 52%, a 5lig 5iig) *51 5219) *51 53 | *51 53 40|Pro-phy-lac-tic Brush..No — 46 Jan 2| 52% Jan29|} 35 Oct| 82% Jan 
8812 8953; 871g one 8912) 90 92 8912 9134; 88le 911g) 78,100|Pub Ser Corp of N J..No par| 8llg Jan 2) 92 Feb 5 54 Novi] 137% 
*10814 10853) 108% 108, 0812 10834) 10812 108%) 108%, 1087s} 10812 109 1,600| 6% preferred.......... 00} 10612 Jan 3) 10912 Jan1s/| 98 Nov| 108g Feb 
*12512 126 |*125i2 126 o1aeic 126 12512 12512) 125l2 12512| 126 126 300} 7% Lenn biases eitsbiahnien 100} 121 Jan 10} 126!¢ Jan29/|| 105 Nov| 1247, Jan 
*150 150%4/*150 150'g| 150 152 155 155 | 150le 1555g/*154 154%] 2,300; 8% preferred.......... 100} 143 Jan 2) 1555g Feb 6/]| 13912 Nov] 151 Sept 
*108 10812|*108 10812/*108 10812 10714 10812] 10814 10814/*108 108% 300) Pub hey’ Biss & Gas pref.100) 10714 Feb 5| 1081g Feb 5}| 10412 Nov} 1095s Jan 
8414 85 84%, 85%, 84 85 84 85%3| 84 84l2| 14,300)Pullman, Inc......... 0 par| 821g Jan 17 Jan 3|| 73 Novi 9914 Sept 
ss 614 6 614 6 6 61g 6l2) *6 61 *6 612} 1,700|Punta Alegre DP nuiowe 50 6 Jan 2 8ig Jan 17 6 Dee] 2lle July 
2314 237%) 2314 2312) 23'g 24 2314 237g] 2314 235g} 13,800) Pure Oil (The) -............ 25| 22% Jan 16 Jan 20 Nov| 30% May 
“113° “ 113 113%2} 113 1134) 113% 113%] 11312 113i2|*11312 114 260| 8% preferred.......... 100; 112% Jan 2| 113% Jan 15j| 108 Nov] 116 Feb 
#8514 8373 87 83le 85 831g 847%) 81 334] 8llg 8312) 19,900| Purity Bakeries...........-. 77 Jan 2) 87% Jan31/; 55 Octj 14853 Aug 
3738 Soe 3614 38 3612 40 39 4033! 3753 3953| 371g 39%33/487,200|)Radio Corp of Amer...No par| 34%, Jan29| 454 Jan 2 26 Oct} 114% Sept 
*53 4 «-53t21 *53 0 S53l2g! 53 = 53 53ig 531g) 53 53 | *53 54 3001 Preferred............--- 53 Feb 4| 55 Jan 6|| 50 Novi 57 Jan 
2814 291g| 293, 3012) 29% 301s} 30 31%4| 2912 31 291g 30 |263,500|Radio Keith-Orp cl A..No par| 19 Jan 2} 3114 Feb 5|| 12 Oct] 467% Jan 
51 = 51%) =S5lig 52%) Siig 52 5lig 53%! 541g 55%) 54lg 5512) 15,400  - Silk Hosiery......-... 10} 44% Jan15| 55% Feb 6/| 361, Nov 
*8614 8812] 88l2 8812] *8614 8812} S88i2g 8812 90 90 | *90l2 91 160 referred.............. 100} 88 Jani13} 909 Jan23\| 8614 Dec] 10212 Feb 
*514 5%) Sig 57g) 53, 534) = Sig Sig) Sig Sg) *5lg Sa 600 Role (Robt) &Co....-.Nopar| 314 Jan16| 5% Feb 3 35g Dec] 1614 Feb 
*32 048= 35 35 3512) *34 37 36 34 34 | *31 3 400 preferred........- 100} 30 Jan27| 37 Jan28|| 40 Dec} 10812 Feb 
335g 34 33% 3434) 3312 3412) 341g 353g} 34l2 3573] 347g 36%3/107,000)/Remington-Rand--.-.... No par| 25%; Jan 2| 36% Feb 7|| 2033 Nov| 5734 Oct 
94g 96 96 9612) *9473 96 95 95 | *95%4 96 96 8696 400} First preferred........- 100} 92 Jan 3} 9612 Feb 3/} 81 Nov] 9612 Oct 
*9312 98 97 98 | 100 100! 100!) abies. emgieil -atin |: thee 40} Second preferred_.....- 100; 95 Jan 4) 100'g Feb 5|| 93 Mar] 101 Apr 
10% 114) Al! Alig} Lilg 114) 11% 1214! 12 13 1244 13 34,600/Reo Motor Car.........-.- 10; 1053 Jan24 Feb 101g Oct] 317% Jan 
74 754; 7453 75le) 74 747| 74g 753g 74le 75%) 74 7412| 8,600 Pee Iron & Steel....-. 100; 721g Jan 2 ty Jan 10|| 6214 Nov] 14614 Sept 
111 111 |*111 LL1'g} 111%g 112'2) 11012g 11012 110%2g 110'2) 110% 111 2,900; Preferred.............- 100} 107 Jan 3) 114 Jan28|| 103% Nov} 11512 Feb 
26 26 *24 2834; *25 2 *26 2 26 28%) *26 29 200 Revere Copper & Brass No par| 26 Feb 1} 30 Jan 3 25 Dee] 3ll2e Nov 
7102 103 | 102 102 |*102 103 |*102 103 | 102 102 |*102 103 SO}: TOOMTOG. wccscucsecios 100} 102 Jani16/} 103 Jan28|| 103 Nov] 10512 Dec 
65 $71 | *%65 71 | *%65 71 | 65 = 71 | “7. «78. | St_: - FR Pededes Cisse A ewoscceonsen No par| 70 Jani15| 72 Jan24/| 70 Dec] 78 Nov 
61g lz 6% 6le 6% 612 65g 6 6le2 5% «C6 7,300 a Spring.....- No par 4 Jan10 71g Jan 29 35g Nov} 1214 Jan 
5314 5312} 53'4 537%! 53'4 53%) 53l¢ 5412! 54 5453) 53%, 543s] 60,900|/Reynolds (R J) Top class B10) 491g Jan 3) 5453 Feb 6|| 39 Nov} 66 Jan 
*441g 4414; 443, 443) *4419 46 | *4414 54 | 4314 4414] *43%, 43% 800|Rhine Westphalia Elec Pow..| 41 Jan 7) 45%3 Jan21 4273 Dec] 64 Jan 
2512 26 2514 25'2) 25l4 2553) 25% 25lg 25 25%] 24 25'4| 12,400 Richfield Oil of California..25| 227%, Jan 9| 26l2¢ Jan 16 225g Dec] 4953 Jan 
185g 19 187g 1914] 185g 187%) 18% 18% 181g 187g! 134 1812) 7,800 Rio Grande Oil_...-.-.. Nopar| 18'4 Jan24| 191g Jan 6 15 Oct] 421¢ Mar 
*48!2 50 500s 50 54%, 58 5612 59% 54 55%) 55 55%) 2,900 Ritter Dental Mfg--.--- No par| 44% Jan13|) 59% Feb 5|| 40 Nov| 70 June 
4llg 4314! 42'2 4453; 41 43 42'g 43'g 41% 42 414 43 24,200/Rossia Insurance Co....-..- 10; 37's Jan18} 4453 Feb 3 28 Nov] 96 May 
Lteate - OO Ios ose OF Peene  F Sege TH fe Puke BO Endsars Roys! Baking Powder..No par|._......-. --|--...---- -- 26 Nov] 4312 Sept 
a ee ee eS | | ee) eee PUNE. cc cccscssuece 100; 110 Jan22| 110 Jan22\| 95 Junel 114% Sept 
521g 527g! 525g 5314) 52%, 525, = 527g) 52%, 527s) 52 527g; 21,200 Royal Dutch Co (N Y —, 51% Jan25| 5453 Jan 10 431g Oct'| 64 Sept 
5A 543, 54 5412} 5314 56 5713} 553g 57'4| 5434 57'4| 17,800 St. Joseph Lead..-..---...-. 4812 Jan 2) 657'4 Feb 6 381g Nov] 94 J 
11714 11912) 116%2 119'2) 11712 11712 ies 117%} 115 117 115'4 116%| 7,100 Safeway Stores..-...... No 7 111144 Jan 10} 122%, Jan 23 901g Nov] 19514 Jan 
9612 9653) 96%, 96%) 967% 967%) 96 96%, 97 97 99’g 400 Preferred (6)-.-----.-- 100} 96 Jan 2| 99% Feb 7 85 Oct] 101 Sept 
*100 109 109 109 109 109 |*108 109 {*108 109 109 109 40 Preferred (7)---------- 100} 105'g Jan 14} 109 Jan28\| 100 Oct] 10912 Dec 
2953 30 29.3 30 29 2912] 2814 2953) 28!2 29 | *28l2 2912] 3,100 Savage Arms Corp..-.No par| 241g Jan17| 31%3 Jan30/| 20!2 Nov} 517s Jan 
10 10 ll 9%, 10 912 10 9ig 9% 912 9%s| 8,700 Schulte Retail Stores..No par 444 Jan 2} 131l2 Jan 23 31g Dec] 4112 Jan 
*6ll2 65 65 65 | 62 65 64 65 | *65 69 | *65 69 70 . Preferred. .....---ccs-e 00} 35 Jan 2} 75 Jan2l1j| 30 Dec] 118l2 Jan 
710) «=6©11 | *10 10%) 10 10 101g 10's] *10!2 11 10% 1012 400 Seagrave Corp-...-.-- No par| 9% Jan24| 10% Jar 2/} 10 Dec} 221, Apr 
9912 100%} 98's 100 9653 9843) 97 994; 96lg 9833) 9414 96!l2) 54.600 Sears, Roebuck & Co..No par| 8212 Jan 15| 10053 Jan 31 80 Nov! 181 Jap 
3 3'8 3 3'4 3 3 3 3 3 3 3 314} 3,700 Seneca Copper-..--.-.-- No par 2ig Jan 3 312 Jan 29 2 Nov| 10l2 Mar 
46%, 4753| 46%, 48%, 4714 48%| 47 48 47 48%3| 46 4712} 33,000 Shattuck (F G)-.--.--- No par Jan 2| 48% Feb 3 25!g Oct] 194 Aug 
28 3012} 293 307g 29%, 297%) *29 30 30 31 3012 30%4| 5,400 Sharon Steel Hoop....No par; 2214 Jan18| 31 Feb 6 20 Nov] 53% July 
225g 227g) 2212 227% 22'2 23'4) 22% 23igi) 227% 23lg) 22%g 23g) 12,000 Shell Union Oil---.--..-. No par| 21% Jan21| 235g Jan 2 19 Oct] 31% Apr 
*lllg 13'3| 11 12%| *ll'2 12 lllig 12%) 12 1212; 12 12 4,300 Shubert Theatre Corp.No par 85g Jan 2| 14% Jan27 8 Dec| 7412 Jan 
86 87%) 79 838 80', 83%) 79 837g} 76'4 8012) 72 76 |218,800 Simmons Co.....----- No par; 72 Feb 7| 947% Jan 2 5912 Nov] 188 Sept 
*26 27 267g 27%} 26's 26's} 2612 2814) 2553 27 25%, 25%} 6.900 Simms Petroleum---....--- 10; 22% Jan22}; 284 Jan 31 15 Nov} 40\g Aug 
25 253g; 2434 25i2' 24le 247 2453 2533) 23% 2514] 24!g 24%) 56,400 Sinclair Cons Oil Corp.No par| 231g Jan17| 25% Jan 27 21 Nov] 45 Jan 
11012 110'2' 110'2 110'2 109 110'2)*109 11012|*109!2 110%! 110'4 110'4 300 Preferred.......<-.cc-- . > 109 Janis} 111 Janz29)}| 103 Oct] 111 Jan 
32 3214 30'g 31%) 3l'2 31 3llg 31 301g 3i'lg) *31 3112] 4,900 Skelly Oil Co...---------- 297g Jan18} 32'4 Feb 1 28 Oct| 4612 May 
*42 45 *40 45 *40 45 74008644 *40 45 *40 a ee Sloss-Sheffield Steel & Iron ioo 35 Jan 2} 44!2 Jan 25 21 Novi 125 Jan 
*62 70 *61 70 *61 70 *60 70 | *62 70 *62 2 on ee Proferred.......ccc-coase 6814 Jan29| 6814 Jan 29 6212 Nov] 112. Jan 
753%, 6l2 5% 666 *57g 6 lz 5% = 57g 64, 614 800 Snider Packing..--.--.- No pao 51g Jan 2 8 Jan 9 3lg Nov! 16144 Feb 
32 32 33 33%g| 3212 347] 3314 337! 3312 335g) 34%, 347| 3,900] Preferred....---.-.. No par| 235g Jan 2| 347% Jan 14 14 Nov| 64:2 July 
*257%, 26 25% 257g} 2534 2534) 253g 2553) 2514 2512) 25 25 1,600'So Porto Rico Sug-...-No par| 24% Jan 2) 30% Jan 16 225g Dec| 45 May 
591g 6Olg! 59'2 60%! 58° 6Gll4) 60% 62's; 61 61%; 61 6314] 20,500 Southern Calif Edison. -.-- 25| 56g Jan 2) 6314 Feb 7 451g Nov| 9314 Sept 
*18 22 *16 22 *1814 22 71814 22 71814 22 15% BS. ft sacces Southern Dairies cl A..No par| 18% Jan 6) 21 Jan22 18 Dec] 50\g June 
*41n 5 5 5 *45g3 5 *41g § *4l9 5 *4lg 5§ 100; Claes B....ccsncoce No par 3ig Jan 4 5 Feb 3 212 Nov] 153, Jan 
35 35 35 35 35 35 35 35 | *35 3512} 35 35 900|Spalding Bros......-.- Nopar| 33 Jan 8| 36 Jan 7 30 Nov] 6312 May 
#109 111 |*109 111 |*110 111 |*110 111 |*110 111 110 110 10|Spalding Bros Ist pref....100) 108 Jan13} 110 Janiijj 107 Nov} 117 Feb 
28 28's; 28 2814; 27% 29 29% 31 30'g 31 29!2 30!l2 7,400|Spang Chalfant &ColIncNo par; 19% Jan 2| 31 Feb 5 15 Oct] 52%, Jan 
94 94 *94 9412} Q4!l2 Q4'2| 94 94 941g Q4l2| *94l2 95 80 SerTed... wecccacecncs 00; 92 Jan20|; 96 Jan 2 89 Mar] 98 Oct 
161g 17's} 17 177g} 161g 177%) 17 17%) 17 17%4; 165g 17 13,000 Sparks Withington....No par| 13'g Jan18| 185s Jan 27 13's Nov] 73 Aug 
*7 912} *7 94; *7 9 *7 9 *7 9 *7 D3 watemain Spear & Co... .cccccces No par 6 Jan 6 9%g Jan 2% 2 Oct] 14% Feb 
*76 79\e| *76 79%4| *76 79%4| *76 79%4| *76 79%4| *76 TO cecnen Protetred. ..csccccesece 100} 71 Jan20| 80 Jan 29 70 Aug] 80!2 Jan 
20% 21 21 21 21 21 21 Zig; *21 214) *21 21! 900|/Spencer Kellogg & Sons No par| 20% Feb 1| 23 Jan 2 20 Novi] 45 Aug 
3012 31 307g 3it2} 31 3612} 34:2 35%) 331g 3534; 337%, 3614) 11,200|\Spicer Mfg Co-.-.---- No par| 21il2 Jan 2| 3612 Feb 4 20's Dec| 66% Mar 
41lo 4110} 4153 41%) 42 42 #4212 43 *43 44 43'\4 44 1,100} Preferred A-..------ No par| 3914 Jan15) 44 Feb 7 38 Nov} 557g Mar 
501g 511!2| 48%, 52 49\2 50 49's 50%) 4953 51 48 50 | 20,700'Spiegel-May-Stern Co.No par| 35l2 Jan 4| 52 Feb 3)| 34 Dec} 117% Feb 
*7 8 *7 8 *7 8 6% 7 *7 71 *7 Tle 300 Stand Comm Tobacco.No par 5 Jan 2 7 Jan30 312 Dec] 435, Jan 
11614 119'g} 115'2 11912) 116's 11812) 1193, 123 11814 12214) 11653 120!2/114,100|\Standard Gas & El Co.No par| 109% Jan 18} 123 Feb 5 731g Nov| 243% Sept 
64%, 65 6412 64%4| 64!g 6453) 641g 6412) 64 64 64  64!s/ 5,200) Preferred....-.-----.--- 50; 64 Feb 6) 65'4 Jan20|} 581!2 Nov| 67 Feb 
a geal sgce coal snus Lauceh bee | anhalt cone. anew, «get. Genun hee Standard Milling.--.-...-.- Ml i vaviespd snlonageakiy we 10212 Aug] 10314 Jan 
*105g 1l'g] 11 111g} *11 12 11 12 | *12 1 11 11 600/Stand Investing Corp..No par| 10 Jan 2} 14 Jan27 4 Dec] 48 Sept 
6012 Gills} 60 60%) GOl2 6114; 60!g Glls} 597% 61 5914 60%] 32,100|/Standard Oil of Cal....No par| 65914 Feb 7| 6153 Jan 2 5llg Oct] 81% May 
64%, 65l2| 63% 65'4' 63!2 6414) 64 65%g! 6212 6414] 6214 63'2)146,.900\Standard Oil of New Jersey.25| 62 Jani16| 667% Jan 2 48 Feb] 83 Sept 
327g 33%g| 3234 33%) 32% 33 32%, 33!gi 32%, 33 321g 3234) 26,000|Standard Oil of New York..25| 32 Jan17| 33% Jan 2 31% Nov] 481g Sept 
*13, 2 *1%, 2 13g 1%) *1% 2 17g l%gi *i% 32 200/Stand Plate Glass Co..No par 1% Jan 3 214 Jan 10 1%, Nov 65g Jan 
*5lo 6 *5ie 6 *51o 6 Sig Sle *5 5lg 5 5le 130} Preferred..-..-.-.---.-- 100 4 Jan 6 65g Jan 10 312 Dec} 31 Jan 
383g 3812} 3812 3812} 37ig 3912) 38 3814; 3814 38%3| 3814 38%) 2.200 Starrett Co (The LS)--Nopar| 33 Jan23| 3912 Feb 4 30!g Oct! 477, Oct 
4253, 43 43'g 44 4314 44 Z4114 423g) 411g 4212} 4114 41%) 14,300 Stewart-Warn Sp Corp....10} 38 Jan 3) 44 Feb 3 30 Oct| 77 May 
8312 85%) 8433 864%) 83 8512) 86 867%) 86% 94 92 100 | 46,500\Stone & Webster-.-.--. No par| 77 Jan22| 100 Feb 7|| 64 Nov| 201l2 Aug 
4453 4512) 4514 4573| 4512 467% 47 46%g 4714) 46!g 46%4| 25,900|\Studeb’r Corp (The)-.-No par| 40% Jan18| 47!4 Feb 6/| 3814 Nov] 98 Jan 
#120 123 |*120 123 |*121 123 12114 12114) 120 121 |*12012 123 80| Preferred.....--------- 100} 116 Jan21) 12214 Jan 8]| 115 Nov} 126 June 
1g 1p lg lg 1g 1g Ig 1g 1 Ig 1g} 3,300|\Submarine Boat---.-- No par Jan 4 % Jan 2 Oct 4lo Mar 
5712 5712} 56!2 57 57 §=657 57 8657 565g 577%) 5712 5712} 1,800)Sun Oil_...-.-.------ No par| 56'!2 Jan31| 659% Jan 2 55 Dec] 86% Oct 
105 105 |*104%4 105 | 104!2 10412) 10412 105 | 105%, 105%4/*105%, 106 1,200} Preferred..-.---------- 100} 10212 Jan 13) 105%, Feb 6)| 100 Jan] 105t2 Jan 
6%3 633, 6's 643) 6's 64) 61g 6% 5% C6 6 614] 4,400/Superior Oil new-.-.--- No par| 5% Feb 6 7% Jan 2 54 Nov| 24 Aug 
237%, 2373| 22\2 23%| 23 23 | 23% 2612) 24 25 | *2314 25 | 6,700|Superior Steel_-.-..----- 100| 20 Jan 2} 2612 Feb 5j| 15 Nov| 73% Apr 
*10\%4 11 #1014 10%} 10% 10%) 10% 1014) 10%, 10!4] *10!g 10% 700\Sweets Co of America..... 50 8i2 Jan 24] 10% Feb 4 5ig Nov} 2214 Apr 
#4lg 453) *414 434 43g 412) *412 434) *41g 434) *41g 4% 200|Symington....------- No par 2% Jan 3 5 Janil4 2:2 Dec May 
10% 11 1053 12 10% 11%) 11 11%) 10lg L112} 10lg 11'g) 15,000) Class A-.-...------- No par| 8lg Jan 3) 12 Feb 3 614 Nov| 1953 May 
163g 16%3| 16% 1653) 1612 18 16% 1753; 17 17 17 17 5,200|Telautograph Corp....No par| 155s Jan25) 18 Feb 4 147g Dec| 2512 Mar 
145g 14%) 14% 151g} 14% 1514) 15'3 15l2] 1512 1612) 15% 157g} 11,100/Tenn Copp & Chem..No par| 13 Jan 3) 1612 Feb 6 59 Nov] 20% Apr 
544 5473) 541g 55 535g 54 53%, 5414] 53l!2 537g] 5314 537s} 29,500/Texas Corporation..-..--.-. i 53'4 Jan18} 5614 Jan 2 4012 Nov} 717s Sept 
61 6173} 615s 6212) 6112 6233) 6lle 6212} 62 6373} 62% 6434) 72,500)Texas Gulf Sulphur_...No pa 54%g Jan 2} 64% Feb 7 212 Nov| 8514 Apr 
973 97 97g 10% 973 9% 97g «88% 95g 9% 9%, 944) 2,200)Texas Pacific Coal & Oul-.-10 914 Jan17) 1 Jan 2 912 Nov| 237% Mar 
1553 16%) 1553 165g) 1553 16 1553 16 151g 15%} 151g 155s} 49,900/Texas Pac Land Trust--.-.-- 1353 Jan 2| 167% Jan 10 6% Oct] 2412 Jan 
* Bid and asked prices; no sales on this day. z Ex-dividend. y E -rights. d Ex-div. 200% in common stock. 
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PER SHARE 
STOCKS Mines teed teks i Range for Previous 
T PER CENT. Sales Sat toe omens tebe Year 1929. 
HIGH AND LOW SALE PRICES—PER SHARE, NO for NEW YORK STOCK On basis of .- 
XCHAN Lowest nest. Lowest. tones. 
Monday Tuesday. | Wednesday. a — ¥- en. : Ht —~ 
yo 1 | Fes. | Pe.4. | Pep. 5. | Feb. 7. how (Con) Parl % per share | $ per share ||$ per share] per share. 
S ger shave | S ger chars | Shaves [indue. & Miecedl. (Com) i se” San tT] Se bee 4 Ol 35% Gens 
share | $ per share 200\Thateher Mfg-. 44%, Feb 4|| 35 
Oger nares | Se Merl ee Ste a, de | ain 40°Y hee) Proteved........... No perl SR an 3] G2 Den iell 25% Deel 5i% _ 

21 622% 4414) 411g 4419) *41%, 44 4 Gy PE anenncndnsta 0 par Feb 5|| 102 Nov] 110% 
411g 4414] *41%4 4414 s6% 7 30 at *30 32 | *30 32 300 Preferred 7%......---- 100} 102 Jan 21 Jan3i| 30 Oct} 62 Jan 
31 31 | *30 31%) #205 *106 110 |*106 110 10 pson (J R) Co.....-- 25| 351g Jan21; 40 Jan Nov} 2312 June 
a, A ee sa ets rr oe 30% 239 30% eg oe cits Ti% 11500 Tidewater Sous Oil...No pens 1153 rind a 4 — 8 Fate Nov} 90% Aug 

8 8 21 4 "600| Preferred_...-.-----.--- 80% 4 Nov 

11% 121g] 11% 12%) 12 12's as aa 821g 8212' *82 84 600 i — "Se, 100} 1912 Jan31) 21% Jan B, Ha Nov| 9712 Jan 

a, | ul a1 a3 | ont 33/1 *20° 33 '| #18 at <4 Pemeee..-.2. ese fo] tats Jani7| 18% Jan3il| ills Oct] 34% Sept 
20 oe BOD ge See pene nomen rene ig Jan 

“a7 90 | #87 Bata] *80 tm) itm i7u| 17 its] “10% 17 | 3.109 Timken Rotter Bearing No par] 70% Jam 18 os Se eT Sal seater 
ein 7618 1b! 17% t's 10% 764 78 | 75is 77s 74% 1% go Tobacco Products Corp.--- a yo : ion yan ell Ste Now] 22m Mar 
75'g 2 4% 64%, 453 rf Class A... ccccccccese le Jan 23 2% Dec] 18 

47, 4% 4%, 45 5 9%, 91 912} 91g 91g} 4,300 ae emerge a INBRR 2% Jan 7| 6i2 an 33 253 Dec| 20 Mar 

Og = Olg 9% 92 9% * *] 6% *4 51 “; 512] ------ ite eG ee rs 31g Jan 21 S12 = 21s Dec] 1912 Jan 
ig 6 | % 5| * ot. gat... meee e "| Bee ae 2% Jan20|; 5 Jan "et 
3 6| 3 5| % & oe oa o4 Sig} 1% = 5g) ---_-- ae eae ctf_No par| 8% Jan 3) 10's Jan 15 Bo on i 
+ ee % Ot °° O's 8% 9's) 8% 9 251 27 18°100 Transue & Williams StiNo par| 16 fe F 30° pep ss 30 Dee! 63 July 

918 1 26 48271 2 , Corp...No par| 30% Jan 
bi | 3 Gs) 88 Sem) 58° B01 Se Sen! Sek Som) 000KFreo Products Corp.-.No per! 20% Jan 3, 39 et 

* 17. 6 F 3. 609 x es AM lg el: 33% Jan 28| 3712 Jan 1sie Oct 

Bi B5"| BOS Bia) be Bar| Soke Sl “Shia Btu Phdie atte] $00/Frncon Be a fool abr" Heb aj iat devs 120 Sex| las San 
ad , ig 116%) 116% 118'2' 115% > hag s° < — Weemeapetee 14 Feb 3|| 7 Novi 43 Jan 
118 120 | 115 119 | 113%2 $199 USS ake --100} 10 Jan 8 , Sept 
“Me “iar! ay 14 | “Ian “Ton #13, isi +13, aig] #13, Taal 700) UmI00 Garvie & Garb.Wo par] 78, Jan 2] 922 Feb 5]] 52, Nov| 140 Sept 
isis 13% 9114) 9Olg 921g! 88% D1iz 3 "900|Union Oil California... .-. . 23] Sak, jab onan 

9012 92 8912 91% 89% 4 44%_| 431 44 42% 43% Oden Seek Gat. N> par 34 Jan 30 3614 Jan ---- <- Ye2 May 
ot, Ho) HB Su tbe Bis) Re HEH 85 sl SES aN aop SanUaten Mneacea'iean-Wo ey he anal] a dae il “i Wes] a, ay 

3 1 46 8 a eM 60 Oct 

$6° 50°] Sst 55%] 60° GO| 60 40% 60 oul Sete a8 | aeen United Bisel nasil No 760] 118 Feb 6| 118 Feb Ol| 1idtzJune| 138 Oct 
‘ 3g! 43% 4414| 43%, 43%! 44 2 4 "100| Preferred_...........-.- 22 3 Dee} 272 Jan 

7 118 #1174 118 |*117% 118 wees | bu F | "G5 “el 4,300/United Cigar Stores---- 100] 26 Jam 2| 58% Jan23|| 19% Dee "Tole May 
6o | 50° 50's| 48s 45is| 48° 45 | +42, 48 Big Signe Ges. oe dos Jan 6| 40% Feb ai] 42% Nov| 40% July 

= 37% 39's] 37% 39i2 ° an Preferred_._-_--.--- 0 par an 71 6 Deel 8lis Feb 

36% 37'1g| 355g 3714 35% 4 4914 49%) 48% 49%4/ 49 49'2! 6,509 ited El stric Coal...No par; 10 Jan 2 17'2 Feb 99 Oct] 158le Jan 
49% 4953) 49%, 4912 -* ao 15'g 17%| 15 165; 161g 17!2) 17,000 Gained Fruit ---No par| 109 Feb 3) 105 Jan 13 7 Novi 26% Jan 
Eee aoe aan” one) uae i 1002 101% 100% 101 | 101 101 yb tee Paperboard_---..- 1 maa fs ee Tt 25's Nov| 8573 May 
ee a ee ee 309|Universal Leat Tobacco No par| 32i¢ Jan 7| 38° Jan 15 3° Del 9 dm 
*% 8's} 98 8%] 88% 35 | 33% 33/3, 3412 34%|  600/Universa ee ee el ae Be oe ee 

lg] *33 3412) 341g 341g) *34 lg 39% 100| Universal Pictures a 9 5%3 Jan 23 2's Dec 
" 37'| 37 87'| 38 S| ee Sel ame atl 2° eal 3.008 CRTs Hae MN 50 Deel 100'2 Jan 
we ine cs LL DP Ie i LN 8 Cast tron Pipe & Fay. 20/ 18%, Jan 2/ 28'2 Feb 5|/ 12 Oct 55% Mar 
“96% 371 “261 2712] 26'g 277%) 272 28t2) 271g 2814) 26% 7 36 e00|. ist preferred_....... No par| 15% Jan 3 7 a 18% Nov] 20 June 
i7is] 17! i7ta| “17! 17%] *17Is 17%| 17l_ 17%) 175 17% 300| 2d preferred......- No par| 18'2 Jan =. 9 Octl 23 Sept 
elm iis o1gi 19° 19 419 | *19 + e 4 Fe 4 an 4 2,800|U 8S Distrib Corp..-..- No par Sout Jan . 95 janis 71M Mar ed ye 
*17\2¢ 2 ferred... ccccsncece 3 1 Jan} 10 pr 
“15 «17 | *14 «17 | 17 = 18% 02 | 88, 02.| *88 92 | --..--|  Preferred-.....---~---- 2% Jan13| 3% Feb ‘ 40% Joe 
“sa, “Gul “Stig "4 | Otte “B%e| Ble 4 i ot” « 600'U S Hott Mach Gorp..-No par| 19" Jan 2| 27. Jan 4 De Dee 243% Oct 
*Z3lg 4 25° 261 23 23 *24 26 *24 26 yb ded Industrial Alcohol. ...100 110% Jan 22 139%, Jan 7 5 Nov 35l¢ Jan 
115% 121 *| 118 121%| 118 124 | 1212 124% Le ee ae Dal Genie © laather-...---.-2 feel wae te ee Dt im Del om ee 
“2, | * 9 | %% 9 | 8% 9] 9 9) Bie 8%] '900/0 8 Leather.........- 0 8 Feb 
17% 1715 s a 17%, 17\2 18 17% 17% lz'a 17"2 1,500 an meg eaicnes “ea aa $4 Jan 22 7 2 H sane bos 119te Feb 
*g01 ° -.-.No 
G3, 80%] 52 Gots! BB's 68 | G84 Gor] 88 Box 67, Gs) 10, 100|United States Rubber=-..-r10] 31% Jan 17) 271 Jan Gl) 19" Oci| 65” Mar 
oe oe) ee ee oe ee eee ne : 7, 72% Mar 
By ey BE) GR aS a BB eo daamrae gH BE al Bl ee 
é \ © *800| Preferred............-.- - =7, Nov! 
Sle 33iq] 33% 3's] BAe B4%y Leet 1nblel 15a% Late] 1508, 1eenless Fool United States Steel Cop. eS ee eee iat aoe M44 Mar 
5 8 4 5 Preferred_......--.-.-- 1 7\| 55!2 Nov ov 
sere Tati] dalte Lai%l Laat Laie] Ladte Laity] 1aise taal lai 143] 4:200 Wo par| 60% Jan 6| 6612 Feb 1 143 

+65. '68'| 906 G8" "64° Obls| *63° 65°] *63 65 °| 65, G6te| 1.400|U 8 Tobacco new------ 100] 12413 Jan 2] 1241p Jan 2)| 1254 Nov| 143° May 

"66 «68 | *66 *64 6512) | lg 144 |*124l9 144 |*124l2 144 | ___.._ Se eemacranconmndinnt 195 Jan39| 225 Jan 224%, Nov Sy. 
2186! 960/190" 18 #190 250 “190 * 350, 18S Be] 34 35%] 29,7001 l Utilities Pow a La A. se) See Ge UP a ae 

35 8 dseo Sales........- 

“So a ol te ae a me 5.500! Va Jan 11|] 50 Nov| 82 Jan 
1 45g 4ig 45g) 0 Ala 8 ARE TE Se 100} 64 Janil| 64 Jan te Feb 
fin fae boy 66 | 57 — 65i2! 9 sts “ST Gaus *87, 65 | 5, yareierred. -—- Seecthbe No par| 40% Jam 2) 60% Jan 30\| 37's Nov “a * Sept 
8 sof VD ME adassccacs Nov pr 

63 6514) 63! 6675) 625; 6512) 6. % Zilg| *18ig 21t2) -.-._- 53'2 Jan 16| 5412 Jan il|| 50 
wis" 48 | 45° G5") sag 51] “ast 95] 4g 96] sag gpl <o-<-| gt proersed-------5,-400] te Jame] Ste Jan Jt 110 Mar] 115% July 
wr 2 39 397, 39! 391g 3878 39 38 39 3812 3812 ____..|Vie Talk ee Se ar 7 eeee o 3 "8," Jan 24 3 Oct _ — 

ced i Virginia-Caro Chem__- ct 
““6le 67%| Gig 6%| 6% 612i Gig lg! Gig Gigi o6ls 20” so 6% nam ik 2612 Jan 17 30% == a Nov| 971: Feb 

A "7 Py 29° 2912} 28  2814| #281 30 | 2812 29 = 200 ® Dreferred-......... v8 — 8| 109 Feb 5] 102 Nov} 110 Sept 

91g 80 | *79 12 80 79679 8 *78 80 came 100% OO vivciain Ei & Pow bi (2100 1058 31 39 Feb 39 Dee} 48 Jan 
omen 10912|*108%4 109 |*107% 108 | 10712 109 *108%4 10 tt 108% 45 70|Virg Iron Coal & Coke -.- r+ i 7| 100'2 Feb 7|| 33 Novi 149% Aug 
#39 «46441 | 39 39 | *30 39 a8 1s. - i eee 00} 85 Jan24) 95 Jan 81 Nov| 110 i= 
= on a oe 02 92 | *91 92 a a 100, 68 Jan22| 98 Feb 7/| 40 Jani 
86 5 9312] 98 ystem...-...No | 2444 Jan 6 2 
“78 85 | +78 85 2512 26% cant 22 | 4. Manienetet Reeee.--Wo oer) Jan | 100 Jan 25)| 100 Oct} 106” Jan 

2 * ys Ry A RR. A eeamagn No 26 «Jan 34%s Feb 8434 
y Fe 33 34ts| B1te 33%] ”9,000|Warworth Co--——-—-""Wo par "fs Jan 2| "6% Feb Sil Ye Oct] 21 Jan 
26 48=—-26% eo B ---No par an 8712 Jan 

25'2 2512] 25\4 27% 6 6's) 6 6 | 5,200) Class B-...-...... 100| 58 Jan 2}. 68% Jan24)| 50 Nov : 

5% «5%| 553 Bg 1 65 | 1,100) Preferred. .-.........-. 2| 5912 Feb 5'| 30 Nov) 64l2 Aug 
*07" 6712| 67 67 56% Has 37 58%s|454,500| Warner Bros Pictures "ye aan = — 2} 62 Feb 5i| 25% Oct ove = 
49 ro rs 20% is, 191 "18% 19g 1000 suena aendas. wo oar 1653 Jan23| 20% Jan 2|| 15 ha: Bs fon 

18% 19! . 57% Feb 6)| 115 ov 
Thoth ae vied aud Ge ee an ee Ce No 132 Janis) 1 

lena , | 154 157%| 153 155 | 5,600|Warren Bros_......--No 750| 46 Jan 15| 50's Jan = 2 

seen 6S | eee ae Oo, 26 | ease 26 | 2512 25% 1,700|Warren Pdy & Pipe...2No par| 33% Jam 2| “8% Jan 2a] 4" oot “3° Mat 
2 S. * 26 | 25\2 , ae 5g Jan 3 
251g 26 | *25% Webster Eiseniohr-........ 25 20 Oct] 48 Mar 

25% 25%) 25% 26 | *25\2 26 %s| Gig Gl} 6lg Tigi 2,100 221g Jan23| 26 Jan27|} 20 

Bs el fortes Se oes Sel ee) ow) ieee neiree) Sa ietl @ mek! 2,co Se 
= Ss oe 5312] 53 _53iz|_53ig 534 53i, 53g] 53i5 534) 1: Soolw tern Onion ‘Telegraph. 100} 190 Jan 7) 216% Feb 6 Set Oct 67% Aug 
205% 212 *| 208 * 212%| 200% 2114] 210° 216% 7iate  40m|  45t4 48%] 23;100|Westingh’se Air Brake. g° 750] 140° Jan Z| 165% Feb 5I| 100° Oct] 2025 Aus 

1 El & Mfg.... 284 Aug 

46 4612] 46 4612) 46 4612) 4 on 2 164 16753} 162%, 165/s|135,600| Westinghouse 133 Jan 2| 161'2 Feb 4/| 103 Nov 

1g) tao" 19° igo Asp) agus otgd tag) 1gt AL] Satie HeLa 0) io preter inst sper abe fn | BB eh | oy Nov] Ste den 

s 2 Ja 

oat 36. | oc dal ees” ae] cas 5 '] costs oe oR re Jan 2| 110 senaol| oy Now| lity Jon 

2 103 | 102 102 SS" SEES RES 100) 105% Jan 1 Jan 

#1027, 1037%g| 1027, 1027s} 101 101 10 1095s! 109 109 |*109 10912 180| Preferred...... 00} 97% Jan 2| 10012 Jan 14 8812 Nov} 102 a 

1 1085} 10912 10912] 109 109 | 109 998 99 991 99i4 9914 390! Preferred ne ae 1131g Jan 3) 116%g Jan 29|/ 110 Nov] 117 Mar 

99 99 9812 99 99 99%) 99 2 115t2g 1152 160| West Penn Power pref.... 23; 10712 Jan 8/| 102 Sept] 11012 Jan 
115lg 115tg *1151g 116 2 NS TS BER 00} 104%g Jan 2 

°105 | 106" lous Otte 108 108 1041s ae. ie oe ee Meats 400 West Dairy Prod <i A--Wo par =. oe dae ll ta Bp > a 

4 4 4 Dla d inked these aete oO par 1 

*45 47 45 4513) “46 47 | *46 16%! 17. 18 171g 17%} 5,400} Class B.... No 37 Jan 2! 4812 Feb 7|| 30 941g May 

230% 40% #37 404| 30% 39%| 40% 40%] 40% 48 | 467 48i¢| 4:400|Westvaco Chlorine ProdNo par 26 Jan17| 28 Jan3i\| 25 Oct| 38 Feb 

"Bs 28°| 272 28°] a7is aris] 27% 271 27% aul 27% arial 180 White Meter... Woe] Si son's] Seeten all sradenl smetee 

Ble 83%4| 33% 34 | 84 35%| 35% Boll 35° 30%| B5le p+ 9.300 White Rock Mia Spring ett.50| 36ie Jan2i| 41% Jan3oll 27% Nov 55% Sept 

Ae ig! 38%q 39 | 38tg 387%| 3812 33° 4) 1153.Feb 6} 1 Oct] 48 Jan 

40 40 1 *39 4012! 40 40% 4 9,900|White Sewing Machine.No par| 7ig Jani 7 D 57% Jan 

10 11%] 10tg 115s) 101g 10%) 9, Neem all aaa No par| 27\2 Janil| 37% Feb 5 Dec b Jan 

Sig Siz} Sig Sis} 8% 8% 1 35'4{ 35'4 35%4| 2,700) Pref : Gs 13% Feb 3) 15 Jan i4/| 12% Nov| 29% F 
wre Stl ie a teat wel ke Tats] *13% 14i] #13% 14t4| "700 Wheor-Bish clans AzzlWeper] SF° San 3] So Saal is Oct| 6144 May 
141g 141g) 13% . 33 33 | 8312 3319] #324 33 30% 32 800 bat a a nee Segesga “4 +4 Tole Jan 17} 26 Jan30 12% Oct = 7 
Die 25 | 24% 25 | 24% 25t2 To% I0%| 02 10%| 10% 10%| 54;600|Willys-Overiand (The)----- a ense ef G& ane oe oe 

9 9lg 914 10% 10 10% ~ 7910 80° 81 *80 2 900 Preferred_...-.-.--- No Ble Jan 14 4% 5 3 Dec 13\g Jan 
*78 «80 80 79 79 ro yf 41g 4%| *414 419] 3,200/Wilson & Co Inc_..... No 7ig Jan 13| 10% Feb 5 6%; Nov} 27 Jan 

tite. Se ae, ae « 104] 10° 10'| #92 10 °| 7:400| Class A_........2. ---100| 42  Jan13| 52 Feb 6|| 35% Nov} 79 Jan 

4 “Sa e  eRee 
“Soin Boia] Sore Siu] oot” Sig] Bits Sits 87 83%] 965, 67%] 22-600l Woolworth GF W) on gasl Gee eh orn ee oe 137% Sept 
or he rth +4 $3" td a Srie 85 87 84 ot ey oS & M-...... 00 88 Jan 17 95 Feb $ 7s ve 7 es 

8llg 2 +921 : wee. nae: ee Jan 3) 83% 

7, 1 Ble) *9214 95 95 95 a ee a 100 
o30° 84 | 83% Baul 83% 83% came Spel conte Eoel sente abtel Lestwrieke Acronautical---Vo par 26% ee ean Le + hed 

35% 35%) *35!2 35tg cant oe — 691, 249 6914] *69. 70 o> gel Guren St ona wear 9 ae 72ig Feb 1| 75!2 Jan 6|| 61% Feb A rt 
“Tan 78. | 15" Foie] ori, youl ors oe *73'2 75 | *73!2 75 | 700 Yellow Truck & Goach el B_10| 12% jean ee Bel Son see 
17% 1814) 17% 18H] 16% 1814] 17% 19% a te Pass oll 340| Preferred___.- rein AS tote Jan 17| 44% Feb 7|| 33!2 Oct] 59% Aug 
80 80 | ---. --.- “4iy “Gi 3 Rl 42 3 | 9 11.700] Young Spring & Wire_-No par 108 Jan 11) 127ig Jan30|} 91 Nov] 175 Sept | 
121 126 Esty 126" 121 121 |*121 127 | 122 122 | 123 125 | 2,000) Youngstown .s 

* Bid and asked prices; no sales on this day. 





@ Ex-div. 20% in stock. 


2 Ex-dividend. 


y Ex-rights. 
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Jan. 1 1909 the Exchange method of quoted bonds was changed and prices are now ‘or income and defaulted bonde 
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iy . BONDS g Price Week's ll Range 
BONDS Price Week's | 3.:|| Range : 
te K EXCHANGE. = Friday, Range or Since N. Y. STOCK EXCHANGE. er tSey, Since 
- Y week Rasied Feb. 7. 35 Feb. 7. Last Sale. 53 Jan. 1. Week Ended ode 35 Feb. 7. Last Sale 5 Jan. 1. 
ernmen Low No ||Low ha Btd Ask H 
bert oe os et aa aii m9 Teeee Gone Municip 88 A_1946 4 4 1103 Sale 1104 110% i 
eck Ts Sale 133} 500|] 98%129918s,) Series B s f 8s_..._...___ Sale O8igc 
Sonia adie aie r 5 _ res ee. senree _. =|] 98249399°s | Denmark Setpens exti =...2a FY 104%, Sale |10312 — isi” 
Sd conv 436 % of 1980-47. Fete Bee ieee omal "ill Sesenppees| Mxtermal g 43¢0-cApr is ieesiA. O| ‘pnt Gms | sr 901, 92 
r 3 ~-. 
2d conv 4 % of 1932-47 __._-- go Brie ae Igg 9O7a9 D ioche BK Am par ett 08.1032 |M 5 ast Sal 08's 97 ost 
1 ee aresticgsone mentale A 9/1015: Sale |1002%5 1011%s2| 1092) |1002%s21011%s2 | Dominican Rep 8’ | 9312 
tees Seen 1047-1088 A O)111 Sale |110%. 111%) 73)|109%sl1i%,] Ist ser 54s of 1926_..___ 1 a 4 96, Sale 92 one ~ 
Treasury 4s_..._..._- 1944-1954/J D/107!%s3 2432/1006 433 i i* gag oe aS ay ony Lo 568 isso 4 s Sale os 8 oe 
‘Treasury 946- 58 1435 Sale 263,104 a: | Dresden external 7: Bale 
Treasury 3 3 Sener bas i8i7 3 D +g Sale ~ 100 | 312/| 90%: 100, oa East Indies extl 68.-1947 2 J + Sale 101% 101% 108 
2 sy 0 0S yee CAVETOA! U8. ..... 
Treasury 3%s June 15 1940-1943)3 D)| 992423 Sale | 99%, 99%4s| 94/| 9873 30-year — Bga----1050)M 8 101% pgesi 101% 101% 102s 
State and City Securities. year external levied allie id 02% 
Ww p C 34% Corp st__Nov 1954)M N) ____ _._.]| 855s Oct’29 -~-- | El Salvador (Republic) 8s__ 19487 ; 1 — sees NgeN ne 
316% Corporate st._.May see MN} _.. —..-| 88%, Aug’29 .--- | Estonia (Republic of) 78___1967 ae 3 8%] 7512 g1% oats 
36)MN) ____ _._.] 99% Mar’28]___- _.-- | Finland (Republic) ext] 6s__1945 9314 921 
pie MN mere TS 04 External sinking fund 7s_1950)M' S| 9812 Sale | 981, 9914 
4% MN __.. 99195 Nov’ External sinking fund 6 4s 1956|M $| 95 Sale| 93% sine pd 
414% MN| _-~_ 104 |102% Jan’30|----|] 102% 102%] Externals sinking fund 5 +48 1958/F 85 86 8514 BAe sf 
434% corporate stock....1957|M NM] ___. __.-]1021¢ Dec’29|_-_- .--- | Finnish Mun Loan 6s .A.-e ° 95 9612] 95 coe ons 
4% etock...._. 1958)|MN} ___. _...} 941, Nov’29}]_._. nike! External 64s series B__.1954 . Db stant 947% A> 117% 138 
1% 0 ae 1950\M N| _--_ __--| 9534 June’29|_--- .--- | French Republic extl 7 }4s__1941 4 2112 Bale [12012 1120 116 
4%% corporate stock 1931|A O ----} 96 Oct _...| _ External 7s of 1924______ 1949|J 1151g Sale |1141, Ig a 
434 % corporate stock....1960/M 8} -___ ___-| 95 9 German Repubile exti 7a.--104014 0 107 Bale 106% 106% 107%2 
porate stoc a oe Tras cipality) Se... | 
na corporate stock 222 19661 bs aie ibe ~~~ > | Gt Brit & Irel (UK of) 53481937 r A 103% Sale 10814 1021, 104 
eee ae AE Se , ——— ee EE nie vic diesel 2 lin en 
he ee ee ee oe 19et Oars... --- | e4% fund loan é opt 196010901 N\ 283%, “Saiglensie sit 
4% % corporate stock.._.1963\M S| ___. 101% 101% 101%} ¢5% War Loan £ opt 1929_1947|3 D) e9714 99 |e9712 e97l4 ior 2 
4% % corporate stock..-.1965)3 D| ____ 1 102 Nov’29}---- ..-- | Greater Prague (City) 7 4s_1952 at 17, Bale |106% “eee 197 
4% % corporate stock July 1967/3 J) _...  ..-|1013%, Nov’29}_-_- eins Se ae 73 1964 7. 9814 Sale eT 
New York State Canal 4s__.1960)__-_| _... _...]10114 May’29}_-_- ----| ing er: a ix @| tm Sale ore 100% 
Oe ae. Mar 1958|M 8} ___. ___./10114 July’29}__-_- cag aiti ow gpnee APT pba a 9 oe al a 2 Sale a oo 
See ee ernneieens coca lhe Seg amas se Heidelberg (Germany) enti jas 00 J J] 102 Sale |101% 191 18 
Foreign Gevt. AMunlelpate. Hungarian Munic Loan 7 4s 1945 7 ¢ o1 Sale p24 ose 
Agric Mtge Bank s f 6s_---- F Al 72 Bale| 70% 747) Externalsf 7s --._- Sept 1 1946/3, J 87's Gale : 2 
fund 6s A__Apr 15 ipa AO! 68 734s) 68 69'4 | Hungarian Land M nS ~f4 . . Sate pits 
Akershus (Dept) ext] 5s-...1963|MN| 921, Sale | 914 93 — fund 7s 7, eae Al tet a5 : 
Antioquia (Dept) col 7s A-.1945|5 J| 72 Sale| 72 75 ungary (Kingd of) s f 7 }4s 19 un el, Sale pore + ie 
sf 7s ser B____- 945)5 3, 721g 79 | Tile 7412 4 Irish Free State extis s f 58.1960 ty oo 963, +t 
External s f 7s ser C.__-- 1945/3 J| 71le 7212] 72 727g | Italy (Kingdom of) extl 7s__1951 LS: ane Sale > one 
External s f 7s ser D____- 1945|J J} 712 Sale | 707, 72%, | Italian Cred Consortium 7s 41937 mae +4 Sale S. 
External sf 7s ist ser-_..1957|A O] 681, 71 | 707 7312] External sec s f 7s ser B_. ne Be Sale - & 
External sec s f 7s 2d ser_1957|A 0} 69 697 7112 | Italian Public Mh “ 7s roy re “I 
External! sec s f 7s 3d ser.1957|A O| 70% 71%| 71% 7212 | Japanese Govt £ loan 4s-__. * Al ines Sale a isin va" 
Antwerp (City) external 58.1958/J D| 94%, Sale | 941, 947g] 30-year s f 6}4s_.--....- 1954 3 Sale 5g 
Argentine Cnn Tee Be accured Cte Ten tOSTIA O| 70% Bale 7712 82 
Nation eee OE SS: Sees eee See et tL KR 
~~-4y~ titans 1925-19 3D} 9612 Sale| 951 97 | 84/| 95 9814] Leipzig (Germany) 6 f 7s._.1947 7 . ge Sele 86 2 & 9618 
Enter 6s of Oct 1925....1959|A QO] 9612 Sale | 951g 9653} 59]| 951g 98 | Lower Austria (Prov) 7}4s_1950 Lo : le 3, ae init 
Sink fund 6s series A --- -- 1957|M S| 967% Sale | 967, 9712 = oats _ Lyons (City of) 15-year 68_.1934 10312 Sale |10312, 2 
tern B_.Dec 1958|J D) 96 Sale| 96 97 5 2 
Extl 5 ry of May 1926..1960|M N| 9612 Sale | 96 97%| 27|| 95% 98% | Marseilles (City of) 15-yr 68 1934 “ ‘ 188% Sale |10312 “re 104 
External s f 6s (State Ry).1960)M $ Sale | 96 973s} 78|| 95 c98%q| Medellin (Colombia) 6 }4s-_.1954 3 Sale ou rt} 
Extl 6s Sanitary Works__.1961)F A] 9612 Sale | 96 97 | 19)| 95 98 | Mexican Irrigat Asstug ia ra "gt Raxgeoeannes 
Extl 6s pub wks(May '27).1961|MI N} 95%, Sale | 955, 967s] 40)| 94%, 9814 | Mexico (U 8S) extl 5s of 1899 vous . er “i7 Hi, 
Public Works extl 54s_..1962|/F A] 911, Sale | 91 92%) 49|| 89 92%) Assenting 5s of 1899_.... oe ee oe 
Argentine T 5s £..__1945|M $ Sale | 8714 8812) 14] 851g 89 be large.-....----- ----| 18% 14% tit TK 
Australia 30-yr 5s..July 15 1955|J J) 87% Sale| 871, 8 141 7ig Q4l, - a oe ---- iit ian 
External 5s of 1927__Sept 1957|M $ Sale | 87 8912) 67|| 87 9414] Aassenting = - ber — Ssh Marek wece cde ion ie 
External g 434s of 1928_.1956|Mi N lg Sale | 80 80%) 195) 80 85 Assenting 46 o 8 aera ers: - 3 
Austrian (Govt) sf 7s__..-_- e | 7 10412 a 54 sess is 16g v4 ad 13 assent (large) wena {jodi i 
varia (Free State) 6 44s__1945iF ee ee ae eee 
stare S550 ext ef 7348 €-1945 3 D} 116% Sale 11515 11613} 53|| 115 ¢1i8 | Milan (City, Italy) ext! 68 °52/A O] 89 85 689 
20- i nes 1941/F A/ 110 Sale j110 111 39|}| 10912 111 | Minas Geraes (State) seme al ve0' Gene s 
25-year external 6 }4s--..1949/M $| 10812 Sale |1081g 1094) 106|| 105% 109%] External s f 6s..------ 1959|M $| 731p Sale 691g 73% 
External 0-year af 7a: -1908|9 | 111" sale |isa" int | atil| $n 191“ Montevides City ob, Ya---108918-| 90% Sale tse 10 
External 30-year s f 7s-_-.- pail 
mepeitomeyien Ge--— Bela | tee Ge ere 10a) $3) 12 20be)caneae gece Sl | 15g 1S 1588 
N ay)s f 8s__._-. Mv: pape 
ft en sinking fund 6s_-.1949)A QO] 100 100%4/100!2 10012} 3]) 99% 101 | New So Wales (State) ext 5s 1987 4 , 85 Sele ss 
Berlin (Germany) s f 6348..1950|A O| 94 9419] 94 oa 10)}} 921g 94% External s f 5s_..-.- n= pr 1943\F A we Sale 1 104 
External sink fund 6s---.-. JI D| 88 Sale} 87 8814; 16]| 85% 9212) Norway 20-year extl 6s---.- IoaaiF Al 192% i 194 
Bogota (City) extis f 8s___- A QO} 921g Sale | 9212 94 21 92'2 98% year e oe aoaslA 1028 — 102 i 
Bolivia (Republic of) ext! 8s.1947'M N| 90 Sale| 88 90%} 40])| 88 9514] 30-year external 68_.---- feet ipl * Babe 1 101% 
ai securities 7s_-- isons 2 7 Sale 73s b> = 722 i see pd ange TE 563i S| b71p Bale 00% 7h 
External sf 7s._.......-- Sale 4 terna Lakers 96%, 
Bordeaux (City of) 15-yr 68.1934|M N/ 1031z Sale |10312 104 | 66/| 1021, 104%} Municipal Bank extis . 5s soot U4 rt 9612 Sale +9 aon 
Brazil (U 8 of) external 8s..1941|3 Dj] 98 Sale| 96 98 | 125) 94 9814] Nuremburg (City) extl 8 Ossi Ni 1 ~~ 100% 102% 
External s { 6 4s of 1936..1957|A ©O| 7514 Sale | 75 76 | 132|| 721¢ 771g | Oslo (City) 30-year sf 6s--- 1eselF A oe 100% 98% 101 
Extl s f 634s of 1927____. 1957|A O| 75% Sale| 7412 7612] 121|| 72%, 77%] Sinking fund 5}s------- 1e5s3 D ioit sont 10016 10213 
Tie (coffee secur) & (fiat) 1pa2{a. O| 98 “ost oa; 90% sil oo. tol! Pamala f Sener A, May 18 1963) N| 90% Sale 891g Oils 
7 48 (coffee secur’ t 2 2 ry 1 
me (State of) esti 5. saeine - 190 Sale 9912 190 3 9812 100 Soe agp pe — yt . oo% ode Ly 2 24s 
ee te ea = a sr 1960 J 75l¢ Sale 69 7 
fund gold 58....-. 1958|F A] 831g 8612) 84% 85 16 Nat Loan extlsf 6s lst ser 
Pe mom (City) extl sf oo.. 3D 7013 one a a 1 rH Rn. rent ie = . 3 oes ser pat . a has . ” us, 
Buenos Aires (City) 64s...1955/J J e 2 2 Rep pate 
External of 00 ter C4. .1960 AO} 9512110 ' 9212 961g] 5'| 9212 98 Stabilization loan s f 7e.-196714 q A ~ 4 79 oon 
External s f 6s ser C-3._..1960|A O] 9512 98 | 96 96 9{| 90 External sink fund s5 --o1ls Dl 93a oem 1. 95 
Buenos Aires (Prov) extl 6s.1961/M S| 851g Sale | 84 65); 84 ¢ Porto Alegre (City of) <3 396613 J] 841g 88 $4 85 
Bulgaria (Kingdom) s f 7s_._1967|3 J| 7712 79 | 7712 78 3|| 76% 7812] Extl guar sink fund o- i941 A Ol 1070 Bele 108% 1 
Stabil’n I’n s f 734s Nov 15°68|_.._| 84 Sale| 821g 8412] 20|] 82 8412 nsiand (State) ext! sf 7s .% 3 4 oa ipatt 
Caldas Dept of(Colombia)7 }4s°46\3 J| 84 85 | 84 85 18}} 81 85 25-year external is1881946|A 0} 95 Sale 90 696 
Canada (Dominion of) és..-3931 A O} 100%, Sale |100 100%g} 43// 100 1 Rio Grande do Sul extl sf 19asid Di 67% 
GEER EA he CE 1952|M N| 10314 Sale |10214 10312) 69|] 10214 103%] External sinking fund 6s- > acm oo eo = 
OES SESS 936\F A} 98 Sale| 97% 9812] 20)) 97% 993g] External sf 7s of bay wag a DI 77 “a0 3 «77 
Carisbad (City) s f 8s_____- 1954/3 J) 106 Sale /105 106 2||} 103 106 External s f 7s munic loan oa S a La 
Cauca Val (Dept) Colom 7%s’53/A 0] 861g 90 | 85 BB 9|| 83lg 86 | Riode Janeiro 25-years ~eesie A vent eae 701. a 
Central Agric Bank (Germany)— Externals f 6 4s-------- 1952/A O| 88% 87 8914 
Farm Loan s f 7s Sept 15 1950)M S| 931g Sale | 9312 9412) 41 921g 95 | Rome (City) extl 6}s----- ‘aim Ni 1041 -— 103% 10512 
Farm Loan gf 6s July 15 1 Ji 82 Sale| 81% 82%) 17|| 7714 83 | Rotterdam (City) extl f--- ae es som = 
Farm Loan s f 6s Oct 15 1960|A O| 82% Sale| 8112 825s) 156|| 77% c84\4§ Saarbruecken (City) 6s8-.--19 a Ni 101” Sale 95. 101 
Farm Loan 6sser A Apr 15 1938|A O} 75|| 8412 90 tee Fasto (Ciey) - t = rf oe ae st ie 
Chil lic —— Sale . 
nar alarests f 7s.--.1942/M N/| 102 Sale |100 102 40|| 9912102 | San Paulo (State) extlsf 8s- ies r Z oe Seto 44 2 om 
External sinking fund 6s.1960;A O Sale | 881, 46 8814 4 External sec s f 88.------ 5eiM B4l 79% 90 
External s f 6s_...--..-.- 1961/\F A! 881g Sale | 881, 891 39]}| 88's Olle External s f 7s Water L’n.19 7 5 50 4 . 65° 70% 
Ry ref exti s f 6s___.-.--- J J| 891g Sale | 88 891 26)} 88 90', Externalsf 6s int rcts..1968 a 8] Sam O48 += a 
Extl sinking fund 6s M S$} 89 Sale| 8812 89%) 47|| 88 92 | Santa Fe (Prov Arg Rep) 7s 1942 oS) 82 te ae 
Exti sinking fund 6s MS 89 £90 | 88, 8924; 106]} 88 90 | Saxon State Mtge Inst i. 5 Dl BBs 90 ie 
Chile Mtge Bk 6 }%s June 30 1957/3 D| 93 Sale| 92% 9312} 19 9212 O5le Sinking fund g 6 4s-_-Dec yr Sl tev Gale 106% 108% 
8 f 6%s of 1926__June 30 1961/3 D) 94% Sale | 94 95 19|| 94 973.4 Seine, Dept of (France) extl 73" 2 ty a o7 
Guar s f 6s...--.. 30 1961/A ©} 8714 Sale | 871, 8814) 103 ous 8812 Serbs, Croats & Slovenes ~ = = i oat ra 75% 7914 
Chinese (Hukuang Ry) 53--1951/3 D| 25% Sale| 25% 25%) 12 253, External sec 7s ser B-.--19 qs hn —_ O° a0 
Christiania (Oslo) 30-yr s f 68 '54)M $| 100 101 |102 Jan’30)____ 1918 1021, | Silesia (Prov of) extl a. e w A oat cake 72 «5 
Cologne (City) Germany 6 }48 1950|M 8} 9312 Sale | 9312 94 2 Olg 9412] Silesian Landowners Assn 68 oe 4f- Bs, oa 1015s 104% 
Colombia (Republic) 6s_.-.1961|3 J| 7612 Sale | 74 7612] 31|| 66% 7612] Soissons (City of) ext! 6s--- as FA 901, 931 86 Oils 
External s f 6s of 1928_--1961|A O Sale | 70t2 7512} 50|| 68 75'2| Styria (Prov) external 78..-1946/F A) 90's 93%s 102% 104% 
Colombia Mtg Bank 6 %s of 1947/A O| 68 Sale | 67% 6814; 15]| 6514 6814 | Sweden 20-year 6s.-..------ 19541M N 103% Sale’ 10314 10614 
Sinking fund 7s of 1926..1946;,MN| 73 74%| 73 73 1} 71 75 External loan 5348. - - - - -- pers ioe 3-4 NY 
Se ee Selb +4 D 36a om Hy HF 39 368 38 Switecriand Gove axis 530.1946 A O} 102% Sale 10212 104% 
eanikaren 2 4 4 M4 7 1 
Seals i eee Ze 1953 MN] 907% Sale’ 90% 91 14|| 881g 91 | Tokyo City 5s loan of 1912_ 1988 - s e oe a r P 
es bey £ wat ae 1937 MN 831 88 o2 Jan'3o : as" $3 Tolima (Dept na" extl 78.1947 MN} 7212 Sale 6712 7212 
---iNOV 4 ieee aoe 4 ‘ 
guia cra) Acasa rice d| Sv ous] so BH) eral Seen Cp Se Sed os tat 
ub) extl 7s.1951|M N le 8 Se : 
Sone Grepubii be of 1904_1944|M S| 9912 10012] 9912 9912] 8] 9912 101 External sf 6%s_June 15 195715. D ae =. - m 4 R 
External 56 of 1914 ser A_1949)F Aj 10112 Gale |10112 102 8|| 101 102 | Uruguay (Republic) extl 86. 4 ae i Osis a O3ie evs 
External loan 4s ser C..1949/F Aj 9314 Sale | 9314 9314) 10/) 93 95% External s f 6s....------ 19 sla O| 90! Sale 3 > 
Sinking fund 5}4s_Jan 15 1953/3 J| 100 Sale |100 100%} 94/| 99% 101% venting ee bp oe y & al oe s = i 
“Soamalat ee cae ioee MN| 73 Sale| 714 73 37|| 65 73 | Warsaw (City) external 7s..1958|/F A 76% -_ <¢ Ls 1 
Caechoslovakia “Chen ob 8s- 1951 AO} 111 Sale {11012 111 | 25!) 109% 111 | Yokohama (City) extl 68...1961/J Dj 9512 Bale 
Sinking fund Ss ser B_.._.1952/A ©|} 111 Sale {110%2 111 13'| 109 111 
@ Cash sale. ¢ On the basis of $5 to the £ sterling. 
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z . 3 : , 
BONDS Price Week's 3.: Range BONDS Price Week's : Range 
N. ¥. STOCK EXCHANGE 3: priday, Range or $3 Since N. ¥. STOCK EXCHANGE | $§| Friday, Range or 3 Since 
Week Ended Feb. 7. mA Feb. 7. Last Sale. Jaa.1 Week Ended Feb. 7. ~ Feb. 7. Last Sale Jan. 1. 
Bid Ask|Low High| No\\Low High Ask| Low High| NC |\\Low High 
Railroad hat Ch M & St P gen 4s A-May 1900)4, : 8414 85 | 843, Sig 1|| 84% 87l2 
Gt Sou ist cons A 5e....1943|J DB] 102 103 [101% Jan’30)----|) 101% 1 Registered ... ....-.-------- chisttsene04 OO al al eeste aaaaan 
a ies conn 4a ar B botipsace 1942|J D| 93 94 | 92 Jan’30)----|| 92 92 Gen g 334s ser B_...May 1986|J J| 73%, Sale | 725, #7844) 10:| 7253 74lg 
Alb & Susq ist guar 34s...1946/A O} 84 86 | 83%, Jan’30|---- 837, 85 Gen 4s series C__.May 1989|J J| 941, Sale | 93 941,; 26); 93 995i, 
Alleg & West ist ggu 48....1998|A ©] .... 84%| 85 Jan’30|----|) 85 85 | _ Registered-----.---...-.-- PE eR ET ee ee ee 
Alleg Val gen guar g 4s.....1942/M 8 ----| 93 94 6\| 9212 94 Gen 4 }4s series E....May 1989/3 J| 9312 Sale| 927% 9 17 
‘Ann Arbor ist g 48....July 1995|Q J| 7712 Gale | 76%  77'2| 6|| 76 77!2| Deb 4s (June’25 coup on)-1925)3 D) ---_ -.._| 81% Feb'28|----|| ---- -_.. 
Atch Top & 8 Fe—Gen g 48.1995|A © Sale | 915g 9212) 164|/) 915: 94 Ope Stee StF & Fae @--re A| 9253 Sale 92%4| 615]; 905, 94 
Registered ........---------- A O| .... ----| 91 Jan’30j----|| 91 91 Conv adj 58------- A QO| 74 Sale! 72 7414) 560|| 714 7414 
Seaman pad 60... ky 1995| Nov| 8912 Sale | 8712 89%| 14|| 8712 91 Chie & N-west gon @ 3340... 1987 MWN| 77 __..| 77% Jan’30\----|| 775s 775s 
(agente ty July 1995\M N| 89 Sale| 87% 8912) 51/| 87% 93 Registered ...............- MMT sch. weasel 2 see eesuecn 76 TS 
wonesececesses MN| 851, 8814] 85% Jan’30|----|| 8533 85%s| General 4s._............1987|MN) 89 887, 8 35|| 881, 91% 
Conv gold 4s of 1909.....1955|3 D| 85% 9012 Jan’30|----|| 87 91's ROUGE 6. 5a nc ccceeian ke 4 Bee” SR Bei 
Conv 48 of 1905...-.--- 1955|3 Di 90 Sale | 90 90 2 88 90 Stpd 4s non-p Fed in tax ’87|M N 93 | 93 Jan’30/---- 93 «4293 
Conv g 4s issue of 1910...1960|3 D|} 8912 -..-| 89% 4|| 89% 89%) Gen 4%sstpd Fed inc tax.1987),MN/ 102 103 |102 102 1|| 100 102% 
Conv deb 44s....-.-.-.- 1948/3 D}| 140 s83 13444 Lo 11 A Gen 5s stpd Fed inc tax__1987 a 107%g 1084 Ha awa 4|| 107's 107% 
Rocky Mtn Div ist 48_..1965|)3 J) 85 is} 9012 Jan’30)---- 2 2] CC «Aeegistered ..........-...-- nied pep aan en ap Fe 
‘Trans-Con L 1958\J 3} 90%, 91 | 91% Jan’30)---- Ollg 91% Sinking fund deb 56_..--- 1933|M N/ 101 __--/101 101g 10053 10148 
Cal-Ariz ist & ref 48 A.1962|M S| 99 97%, 981 97 994 pte aged ee hs Rees CT ee eS ae 
Ati Knoxv & Nor ist g 66...1946|J ©] 10212 105%|102% Jan’30|----|| 10214 102%] 10-year secured g 7s-..-. 1930|3 D) 10012 10012 100%) 25/| 100'2 10114 
Atl & Charl A L 1st 44s A-..1944/J J) 95 96 96 81 95 96 15-year secured g 6 4s___.1936)/M1 S| 10853 Sale |1081, 10853; 10)| 107% 10853 
lst 30-y: 5e series B__..1944)J 3} 101 10312/10012 10012 2|| 10012 104 eens 5 Re: y 2037|3 D| 104% Sale |104%, 10512 6); 1 106 
Atlantic City 1st cons 48...1951|/J 3) 87 --.--| 8 Jan’30)|---- 87 87 lst & ref 4448_.-_-_-- May 2037|3 D| 96 Sale| 95 96 57 95 9612 
Ati Coast Line Ist cons 4s July ’52|M S| 91% 92 “ 31 91 Q94l2 — 4% series A.____. MWN/ 100 Sale oere ar * fa = 9814 a 
i Ait a oat cde agai hen M Sj ..-. ----| 90% Jume’29)----|| --.. ---- Part SEERA ik ESE ee 
44s_.-..1 53 D| 9612 9712) 961g soe R. te os Chie R&P Railway gen 43-1088|3 z 8814 88's po } AF de 
L&N coll gold 4s... Oct 1952;MN| 88 1 8 is} _ egistered.__............- ase 2am 2 
Atl & Dav lst g 40 bibheeine 1948\3 J3| 60 Sale 60 4\| 58 60 Refunding gold 4s. _.___- 1934|A O| 9614 Sale | 95% 9614) 203]; 9512 96% 
SERRE id ENP 1948|\J 3| 53 57 | 54 Jan’30j----|| 53's 55 Se ee a cr a ae 
Atl & Yad ist guar 4s____- 1949|A O| 82% 89%! 82% Jan’30|----|| 82's 8412] Secured 434s series A_--_- 1952|M $| 93% Sale| 9212 94 58|| 9233 94lg 
Austin & N W ist gug 5e_..1941/J 5}; 99 -.--| 99 99 99 99 | ChStL&N O Mem Div 4s.1951\J BD) 881g 8812) 8812 Jan’30)----|| 88%, 882 
~ a oll oni we Ge Oibsencocn June 15 1951 ; = 10353 10412 -_ a ----|| 1031s 10353 
Balt & Ohio ist g 4s8_..-_July 1948/A O 1g Sale | 921g 2 Yor,  segistered ..........-...-- chon. pose . AE MEnCS%el seen. saee 
. aR rE Jul ay 1948}Q Jj -.-. ----| 9312 ag pm oo Gold 3}s_.-.-- June 15 1961/4 . 79 eens s say 39) ---- sake "aaa 
20-year conv 4s_-.--- 1933|M 8 Sale | 98%, lg 4) _kegistered _._-.-..........- iinieib. a abet BPR ccenll ccca case 
4 "ee 0 iGEM ESF Se, ~ san 70 --55 mn ae Chet Lé& F ist consg Ss....1933}4 : a 100 Deve EE he eg 
Refund & gen 5e series A_.1995|J BD) 102g Sale j10112_ 102! C8 Es co antipancnnacinne Kddie ani nl Sanwa =-- ig 
es eb tY J Di _--. ----] 9914 June’28}----|| .... ---- | Chic 8t P M & O cons 68___.1930/3 Dj) 10014 100%/1001, 10014 100ig 100% 
Ist goid 6a.......-.-- July fb by O| 104 Sale |1031g 104 14|} 101's 104's eh phalalageaies Di] 99 --...| 9914 Dec’29)---- — 
Ref & gen 6a series C Sd 5|J BD} 109%, Sale |109 109%4| 50)| 1081gc111 we EE RE A 30|M 8S! 997%, 100 | 997% 997: 997, 100 
PLB & W Va Sysref da_-1041|M W 92% Sale| 92%, 93 28|| 91 94% pa EE EB ee 30M | eS ee Gearing aanate 
Southw Div Ist 58.....- 1950\J J' 10153 Sale |101 1021g° 69)' 100'2 1027, Chie T H & So East i... D 8 957, 98 39\' 95% 98 
Tol & Cin Div Istref4sA.1959|/J J 84 85 | 84 85 34, 84 87 FF ¥ Ser MS _ 9212 Sale | 893, 9212 24 89 921¢ 
Ref & gen 5s series D_...2000)M S, 10112 102 |10114 101%), 15); 101% 10212] Chic Un Stan Ist gu 4348 A_ 196315 3} 9712 98 | 98 98 1|| 97% 100 
Bangor & Aroostook Ist 56_.1943|5 J} 10212 105 /|103 an’30}----|| 101% 103 Ist nf See 3i\J J) 10314 104 |103ig 104 2|| 1031s 105 
Con ref 4g......--.---- 1951|J 3| 8612 Sale | 861g 862 84 8612 Guaranteed ¢ 58 SCR REA i J BD) 10212 103%|103%, 103%} 6]| 101% 104 
Battle Crk & Stur Ist gu 3s_.1989|3 D| -..- ----| 6812 Feb’28/----|| ---- ---- lst guar 6 4s series C___.1963|J 3) 11412 114%4)114 11412} 13]) 114 115% 
Beech Creek Ist gu g 48-..-1936|3 J 96 | 9414 Dec’29|----|| --.. -.-- | Chic & West Ind gen 6s_Dec 1932|Q Mj 101 --.-/101 101 25|| 101 101 
PORE! 38% J 3) ---. ----| 95 Aug’28|----|} -... ----] Consol 50-year 4g_._.._..1952|J J] 8614, 87 | 8512 86 511 8512 89 
2d guar g 56.....-..-.--. 1936\/J 3| 100 -.--|100 Jan’30)----|| 100 100 Ist ref 534s series A______ 1962|M $| 104 Sale |1035g3 104 271; 103 1 
Beech Crk Ext istg 3348.---1951/A O| 76%g ----| 80 Mar’29}---.|| ..-. ---- | Choc Okla & Gulf cons 56...1952|MN| 9912 102%4|10012 Jan’30|----|| 99% 100!2 
Belvidere Del cons gu 3}48.1943/3 J| 82% ----|.....- _.--|----|| ---- ----]Cim H & D 24 gold 4%s____1937|3 J) 9512 ----| 9512 Jan’30|----|| 95i2 9512 
Big Sandy ist 4s guar..-_.- 1944/3 D| 89 --.--| 8912 8912; 10 8912 B92I/CIStL&c Ist g 4s_Aug 2 1936/Q F| 9514 .-.--| 9514 Jan’30)---- 9514 95% 
Bolivia Ry let 56......-.-.. 1923713 Ji ccoe won-]-----. ceecl=osell cone cose | eee Scccecece ug 2 1936/Q Fi] .... ----| 9253 Sept’29|----]/ ._... -... 
Bosten & Maine ist 58 A C..1967|M $| 98 Sale | 96 97 65 98%, | Cin Leb & Nor ist con gu4a.1942 MW! 8912 93 | 885g Jan’30)---- 
Boston & N Y Air Line Ist 48 1955|F A| 81% 82 81 Jan’30)---- 81 Silg 
Bruns & West Ist gu g 48..1938|3 J| 92% ----| 9012 Oct’29|----|| .... -... | Clearfield M Mah Ist gu 58..1943|3 J) 92% --.-|100 July’28/----|| -... -... 
Buff naan earn s.r $| 100 1 103 Jan’30)----|| 103 103 “Shout ae o-oo D| 8812 9012) 885, 89 26 8853 90% 
Consol 4 4%s_......----- 7|MN| 90 90 9112} 68]| 90 93%] 20-year deb 434s.______- 1931/3 J| 9912 99%) 9912 9912] 7]| 9914 99% 
Burl C R & Nor Ist & coll 5s. ieoalA ©} 10012 101 [101 101 6|| 100'2 101 General 5s series B___._- 1993|3 Dj 107% ___-|1047, Nov’29}----j|] _... -... 
Ref & impt 6s ser C_____- 1941/3 Jj 104g 105 [10312 Dec’29|----|} _... -.-. 
Canada Sou cons gu 58 A_..1962/A ©} 10314 10414/1033g 103%) 19 — 103%4 Ref & impt 58 ser D_____- 963|3 3] 10212 10314)102 10212 7|| 102 1041, 
Canadian Nat 4%s_Sept 15 1954|M $| 94 Sale | 9312 22 93's 96 Cairo Div Ist gold 48____- 1939|3 J} 92 Sale| 92 92 1 92 92 
5-year gold 44%s__Feb 15 1930|F A} 997% 1004) 997, 997, 2 99%, 100 Cin W & M Div Ist g4s_.1991/J J) 84!2 8614) 8614 8614 3 861, 8614 
30-year gold 4i48....-.-.- 1957|\J 3} 925s Sale | 9212 93 28}; 92% O44 St L Div lst colltrgg4s_.1990|MN| 84 86 | 841g Jan’30)---- 841g BAlg 
St Sith Rete 1968\J D| 92% Sale | 9214 927s; 20|| 9214 94% Spr & Col Div ist g 48__..1940|M $| 91lg -..-| 921g Mar’29|----]}) _...  -_.. 
Guaranteed gold 5s8----- 1969|J 3} 100% Sale | 99 100%) 164|| 99%, 101144] W W Val Div ist g4s__..1940|J J3| 9312 ----| 93 Jan’30)----|| 90 93 
Canadian North Geet ts eee D} 1104 Sale /110%, 111 17|| 100% 111%] Ref & impt 444s ser E....1977|J J3| 95% Sale | 957% 957%) 10)| 95% 971g 
25-year sf deb 6 4s---..- 46\J 3) 113% Sale |1135g 114 7|\| 113 114%]|C C C & I gen cons g 68__-_1934|3 J) 104 Sale |103 104 2|| 103 104 
RAINE. ccdcane«ssaeane a--- ----|11314 Jan’30}----|| 11314 11314 | Clev Lor & W con ist g 58_..1933|A ©] 99% .-..| 987, Jan’30|----|| 993, 997% 
10-yr gold 44s__..Feb 151935|F A| 9912 Sale | 99 9912} 20]| 981g 99!2} Cleve & Mahon Vail g 58____1938|3. J| 9812 ----| 98 98 31 98 98 
Canadian Pac Ry 4% debstock..|J J| 84 Sale | 8312 8412] 33)| 83°2 Cl & Mar ist gu g 4%s___.1935|M) N| 9614 -.--| 96 Dec’29|----|| _...  ... 
OIE MD. ocadlepwcces 946|M S| 9712 991s] 96 98 8]| 955g 9912] Cleve & P gen gu 4s ser B_1942/A ©} 96%, _..-]100% Mar’28/----|| ... J... 
58 equip tr temp ctfs.__...1944/J J| 1015s Sale |101ig 101%) 40)| 100% 102 te a, | aS 1942)|A O| 86% ....| 97 Mar’29]----]] _...  ... 
Carbondale & Shaw Ist g 4s_1932|M S| -.-. ----| 98ig Mar’29/----|) .... ---. pn, rE 1942|3 Ji 97g ...-| Sie Wov's0|--.-1} 2... noose 
Caro Cent Ist cons g 48.....1949/3 J| 7414 80 | 75 Jan’30)----|| 74 75 Series C 3 i46............ 1948iIM Ni 85 --.-.-| 851g Jan’30}---- 85'g 85's 
Caro Clinch & O ist 30-yr 56-1938|5 D| 100 102 |100ig 10012} 2/| 99'2 1101's] SerlesD3%4s___________- 1950\F Al 85 -..-| 89% Jan’29}----|] _... -... 
lst & con g 63 ser ADec 15 °'52/J BD} 107% 108 {10712 108 16|| 10712 10812 | Cleve Shor Line ist gu 4348.1961|A O| 9714 -..-| 971s Jan‘30|----|| 971s 98lg 
Cart & Ad ist gu g 48____-- 1981/J Dl) 85%4 ..--| 85%, 85%) 4]| 853, 85% | Cleve Union Term Ist 5448_.1972|A O} 10614 1061210612 105!2| = 1/| 106's 107% 
Cent Branch U P ist g 4s...1948|3 D| 8212 ‘BAle| 82ig 82! li} 82 82g ee te  e ohew gg ie, ene 3 sige ile 
Ist s f 5s series B________ 1973|A O| 1 105 |104 10414 6|| 10312 105 
Centra! of Ga ist g 58-.Nov 1945|F A| 103 10314/103 Jan’30}----|| 10214 103 Ist s f guar 44s ser C__._.1977|A ©} 9512101 | 96 Jan’30/---- 96 
Consol gold 58_.....--- 1945|M NW! 102 1021210112 102 7|| 101 104 
PE ciidabnnsaemte MW] ..-- ---- {100 100 6|| 100 100 | Coal River Ry Ist gy 4s_...1945|3 D| 88!g 91 89 89 50 88 89 
Ref « gen 5448 series B__.1959|A O} 104 10512/10414 10412) 20// 104!4 105% | Colo & South ref & ext 4448_1935|M N| 98 Sale| 98 98%) 75|| 97 98% 
Ref & gen 5s series C___..1959|A O Sale | 9853 99%; 73 98'3 100% | Col & H V ist ext g 4s______ 1948\|A ©} 90% 9114) 90%, 90%4 8 88's 90% 
Chatt Div pur money g 48.1951|3 D} 8412 ----| 84l2 Jan’30/---- 2 84!2] Col & Tol Ist ext 4s________ 1955|F A| 85%, 89 | 841g Dec’29/----|) _...  ... 
Mac & Nor Div Istg 58-.-1946|3 J}; 100 ----|100% 101!2 100g 101°. | Conn & Passum Riv Ist 48..1943|A O| 85 --.--| 88 Apr’29|----|} _... 2. 
id Ga & Atl Div pur m 58'47/3 J| 981g 100 | 98 Jan’30)----|} 98 98 {| Consol Ry deb 4s__.._____- 1930)F Aj 991g ..--| 9412 June’29/----}/ _...  ... 
obile Div Ist g 58_..-- 1946|5 J}; 100 -.-.'100 100 3}} 100 190 Not-cony 48_........... 954\J 3} 7312 -.--1 73 Jan’30|----|| 70 75 
Cent New Eng ist gu 48....1961'3 J} 81% 83 82 82 3| 81's 85% Non-conv deb 48 ..____-- 1955 J&J| 73% ---. 70 Jan’30)/----| 70 70 
Central Ohio reorg ist 44s--1930,M $ 981g 100 _ 98 Dec’29j....]} .... -.-- Non-conv deb 48 _.._---. 1955,A Oj 73!s ..-., 69 Dece’29j--...| .... .... 
Cent RR & Bkg of Ga coll 5s 1937 M N| 9712 98% | 9714 Jan’30)-.--- 9512 98!2 Non-conv debenture 48_..1956/3 J| 7312 ----| 7312 7312 3 70 73'2 
Central of N J gen gold me. cae J 3} 109g -.--|109!g 109g 10734 1014 | Cuba Nor Ry Ist 54s__---- 1942|3 D| 69 Sale| 67's 69 11 6012 75 
Registered _..........-- 1987\Q J] ---- --|10714 Jan’30|----|| 107 108 | Cuba RR Ist 50-year 6og..-1952 J J3| 80% 8212) 8212 8212) 3]| 77 84 
a SS aeae 1987|\J 3| 90 92% PE Mossel cate case ist ref 7 }4s series A_____- 1936/J Di) ---- 97 | 973, Jan’30\----|| 97% 9914 
Cent Vac ist ref gu g és....1900) a 921g Sale = ae Le 58|| 91g 93lz2 ist lien & ref 6s ser B_._.1936|J BD) 85 90 | 87 Jan’30)----|| 87 90% 
Sais Miaraias dak wees minak- Cesiy Riedie ane diac” odie 
Through Short L Ist gu 48.1954/A O| 91% ----| 91lg c92lz 2 90%, c92'> | Day & Mich Ist cons 4%s..1931|3 J| 99 101 991g Dec’29)---- Lea pe 
Guaranteed g 58......-.- 1960/F A| 103 Sale |101!2 102 40|| 100% 102% | Del & Hudson Ist & ref 4s... 1943|M N 91%, 9212) Dlieg 9312] 47 Olly 9312 
30-year conv 58........- 1935|A ©} 101% 107 |101 101 7\| 100 107 
Charleston & Sav’h Ist 7s..1936/3 J| 108!g ----|108 Dec’29}----|| .... ---- 15-year 5}48_........... 1937|M N| 103 Sale |103 10312} 56|| 100% 10414 
Ches & me is cong Ss. ..- 3988 MN 103 103%3|102% 103 10}! 102% 104 10-year secured 73___._.- 1930|3 D/| 1005s Sale |1005g, 1 15|| 10053 101 
dic aamiio in > 1939|M N| -.-- ----|10l!2 Jan’30}----|| 10112 10212] D RR & Bridge Ist gu g 48.__1936|F A| 95%, ----| 9614, Aug’28}----|| _... __.- 
Gena send BIE. cuscne 1992\|M S 99ig Sale | 973, 99's} 50|| 9714 9914] Den & RG Ist cons g 4s__..1936|J 3} 931g Sale | 925 931g} 83|| 925g 9312 
Registered -......--------- M S} ---- ----| 96 Jan’30}----|| 96 96 Consol gold 44s_._._._- 1936/3 J| 97 9714) 97 9714] 14/| 9553 974 
20-year conv 44s-_..--..-- 930\F A| 9912 100 | 997g Jan’30)-..-- 997, 100!, | Den & RG West gen 5s_Aug 1955|MN| 9612 Sale | 9312 97 190 9212 97 
Ref & impt 44s_-------- 1993)A O| 941g Sale | 94 9414 94 95 Ref & impt 5s ser B_Apr 1978;MN| 8912 Sale | 88 90 79|| 8712 90 
Registered .. ......-..----- F A| ---- ----| 90% Sept’29}-_-.// _... Des M & Ft D ist gu 48_._.1935|3 J| 26 35 | 25 Jan’30)--.-|| 23% 26 
Ref & impt 44s ser Bwi_1995|J J} 94 Sale| 94 941,| 253/| 94 94'2| Temporary ctfs of deposit... .|__-- 26 3714] 25 25 25. 25 
Craig Valiey ist 58..May 1°40|J Jj 9914 ----|101l2 Jan’30|-.--|| 965g 101'2 | Des Plaines Val ist gen 4348_1947|M S| 91%, -.-.| 925g Feb’29)--.-|} _... 2. 
Potts Creek Branch Ist 48.1946/J J ----| 88 Jan’30}...-|| 8612 88 | Det & Mac ist lieng 4s_____ 1955|3 D} 63 70 | 60 Oct’29}----}) _... 22. 
R&A Div Istcong 4s....1989/3 J) 88 ----| 388i 8812) 27 861, $8'2 Se | RP GRR 995|\3 Di 60 65 | 58 Dec'29}--.-|/| _.. ___. 
2d consol gold 48__-..-. 1989|3 J| 85le 8512 8512 5|| 83!g 87 | Detroit River Tunnel 4%s__1961|M N| 9612 Sale | 96 9653) 53]| 95% 97 
Warm Spring V ist g 58_.1941|M S| 9614 -...| 99 Dec'29}_.--|| _... ....] Dul Missabe & Nor gen 5s__1941|3 J| 101 Sale |101 101 411101 101 
Chesap Corp conv 58.May 15°47|M N| 100 Sale | 981g 100!g} 424|| 98 100's | Dul & Iron Range Ist 58_...1937|A ©} 9912101 |100%4 100% 5|| 100% 101 
Chic & Alton RR ref g 38_--1949/A ©] 65l2 70 | 6514 65%) 3/| 65% 65%] Registered_........_...__.. i eC we ete 
Ctf dep stpd Oct 1929 int..--|_...| 65 70 | 6414 Jan’30)-.--- 64'4 64!,] Dul Sou Shore & Atl g 6s..-1937|3 J| 73 76 | 74 Jan’30}--_- 75 
Railway first lien 344s_--.1950|J 3} 65 Sale| 64%, 65 | 121)| 59 65 {| East Ry Minn Nor Div Ist 48’48|A O} 88 93 | 87 Aug’29)--..)| _... 2 
Certificates of deposit. -- -- ----| 65 697%] 611g Jan’30)_.-- 6llg 6112} East T Va & Ga Div g 58__.1930)J J} 100 --.--|100 Jan’30)---_- 993g 100 
Chic mh Div 34%s8.1949|J J} 851g 861s) 8614 Jan’30}_-.-- 851g 87 Consol Ist gold 5s__...-.-- 1956|M WN} 104:2 1047s|10414 10438} 11)| 100 10412 
I ss a hes ins te Gini ang ie Feeeiae FS | RS eee” Elgin Joliet & East lst ¢ 58. 21941 MN} 102 10514;102 Jan’30/--__|| 102 102 
Illinois Division as papain 1949\J J} 9212 97 | 93 9334 4 9214 9414] El Paso & S W ist 5s_______ 965|A O| 101 102 |102 Jan’30)--_-_|} 102 102 
Ce eae 1958\|M_ S|} 91% 9314) 9153 91 6}| 89 93 
EE AEE RR M S| ._-. --.--]| 9134 Sept’29}_.-.-|| _...  -... |] Erie lst consol gold 7s ext_._1930)M $/ 101 10114)101 101 12}} 101 101% 
Ist & ref 4s ser B__....1977|F A! 9714 Sale | 961 98 96 99 lst cons g 4s prior_.....-- 1996|3 J\| 865s Sale | 857, c89 13 86 c89 
lst & ref 5s series A_.--- 1971|F Al 105l2 105%4)1055g 105%) 43)| 105 106! Registered -........... 1996|3 Ji ---- ----| 821g Jan’30}--_. 821g 82g 
Chicago & East Ill lst 68__..1934/A ©} 102!g _.-.|102%, Jan’30)..--|| 10153 102% Ist consol gen en 6 0... 2502 3 Jj 80% Sale | 79 81 96 79 83 
C & E Ill Ry (new co) con 53- 1051 2 7812 Sale | 7712 7812} 38|| 72 782 BEE oc davocdwnes a Oh once) catied Oe”: OC ail ewes aand. uae 
Chic & Erie Ist gold 5s_....1982|M N| 102 10412/102 102 1} 102 10312] Penn coll trust gold 4a-277 1981 F Aj 101 10112)101 Jan’30j--__|| 101 101 
Chicago Great West Ist 4s_.1959|M $} 64% Sale | 641, 6512] 65|| 64 663, 50-year conv ne 4... AO| & Sale| 83 S4 13 83 85 
Chic Ind & Louisv—Ref 63..1947|J J} 11234 _...|112% Jan’30)_.--|| 112% 113 GE das oink Detntain tooo eds 1953|A Oj} 8312 84 8312 831e 1 827g 867s 
Refunding gold 5s8._...- 1947\J| 3| 102 10312)10134 Jan’30|_.--|| 101% 101% Gen conv 4s series D_--_.. 1953|A Oj S8lig ...-| 8312 Dec’29}--._j] .... 2 
Refunding 4s series C....1947|)J J} 891g -...| 89 Dec’29}..--.j|]/ -... ----. Ref & impt 58......---.-.. 1967|M N| 9614 9412 9633) 225 9412 98 
lst & gen 5s series A___._1966|MI N/| 100 10014) 99 100 99 102's Erie & Jersey Istsf6s_...1955)J J3| 111 Sale |110% 111 2|| 110% 112 
lst & gen 6s ser B_._.May 1966|J J} 106% -...|10614 10614 1}| 106 106% Genessee River Ist sf 58..1957|J J} 110!2 112 [110% Jan’30)--__|| 110% 11112 
Chic Ind & Sou 50-year 4s_..1956|3 J| 87 -.-.| 911g Jan’30/_---|| 91's 91ig] Erie & Pittsgug 3sser B.1940|\J J) 8614 -.--| 857g Nov’29}--__}} 202 Looe 
Chic L S & East Ist 4}4s_...1969|3 Dj} 93% -...| 9312 Oct’29).---|| -... ---.] SeriesC 344s_-.-.-..----- ies. | O84 ....1 BB% Ont. oc | enes 
Est RR extls f 7s.....--..-.- 1954|M N' 105 Sale {105 105121 62!) 104% 10512 
¢ Cash sale. 
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BONDS = Price Week’ Range BONDS = Price Week's Range 
N. Y. STOCK EXCHANGE ss Friday, Range or Since N. Y. STOCK EXCHANGE 3} Friday, Range or Since 
Week Ended Feb. 7. =A) Feb. 7. Last Sale. Jan, 1. Week Ended Feb. 7. Sa] Fed. 7. Last Sale. Jan. 1. 
Ask) Low Low High B Low Low High 
Fla Cent & Pen Ist cons g 58 1943|5 J odie war 97 98 | Louisville & Nashv (Conciuded)— ¥ AS nhxy ” 
Florida East Coast ist 4348.1959/5 D| 83 90 | 82 791g 87 ist refund 5}4s series A_.2003/A ©] 105 106 |106 10634 105 107 
lst & ref 5s series A._____ 4|M S| 5812 Sale | 5312 50 581g] = ist & ref 5s a 2003|/A O} 1 10512}104 Jan’30 9912 105 
Fonda Johns & Glov Ist 44{31952|MN} 28% 30 | 27 28 2512 28 Ist & ref 434s series C__._.2003)A O] 95 96 | 95% 96 977% 
Fort St U D Co ist g 434s__.1941/3 J} _... ___. Sept ---- ----] Paducah & Mem Div 48..1946/F A| 9253 ____| 9212 Jan’30) 91llg 92g 
Ft W & Den C Ist g 534s...1961|J B) 10512 106 |104%s Dec’29|----|| _... ..-.] St Louis Div 2d gold 3s___1980/M S| 66 ____| 66 66 66 «671g 
Frem Elk & Mo Val ist 6s__1933/A ©} 10314 __._|103 102ig 103 Mob & Montg Ist g4%s_.1945|M $| 97 _~__| 97% Jan’30 97% 97% 
South Ry joint Monon 48.1952|J_ 3} 89 Sale| 89 89 89 90% 
GH&SAM &P Ist 5s___.1931|MN| 99% Sale | 99% 99 100 Atl Knoxv & Cin Div 48__1955|M N| 9112 9210] 9112 9112 91lg Olle 
2d extens 5s guar_.___.__ 1931|5 3] 99% Sale | 99% 9933 100 Louisy Cin & Lex Div g 4348'31|NM| 983, 9914| 91l2 Jan’30 Ollg Olle 
Galv Hous & Hend Ist 5s_._1933|A O| 947 Sale | 94% 9434 Mahon Coal RR Seaeaiaaps 34/5 J} 9953 ___.| 99 Nov'29 “ce ene hte 
Ga & Ala Ry Ist cons 5s 1945|3 J 85 | 86 Nov’29 .... ----| Manila RR (South Lines) 48.1939|M N| 74 76 | 74 74 731. 76 
Ga Caro & Nor Ist gu g 5s__1929|5 J Ist ext 4g... .....2 1959|M N| 65 73 | 65 65 60 665 
Extended at 6% to July 1_1934|J J} 100 Sale| 99 99 Manitoba 8S W Coloniza’n 5s 1934|3 D| 98i2 Sale | 98t2 9812 981g 991 
Georgia Midland ist 3s_.__1946|A O 7212] 651g Jan’30 651g 6512 
Gouv & Oswego Ist 5s____- 1 3 Di ____ ___.] 98% Feb’24 .-. ----| ManGB&N W ist3%s__.1941/3 J) _... ____ 8533 Sept’29 BLU agin bi 
Gr R & I ext Ist gug 4%s__1941|J J] 9612 9714) 9612 Jan’30 9612 9612] Mex Internat Ist 4s asstd_.1977|/M $| 5 25 | 5 Jan’30 5 
Grand Trunk of Can deb 68_1940|/A 9} 1 Sale | 10912 10912 11012 | Mich Cent Det & Bay City 5s_’31|M_8| 100 __..| 99 Nov’29 ond Be ae 
15-year s f Ge. .......... 1936|M $ Sale | 1043, 104 10512 QM| __.. ____1100 Jan’30 100 100 
Grays Point Term Ist 5s___1947|J D 98 | 9712 sane dene . : 94 9 9312 Dec’29 koa” Sgn0 
wa-- ---.| 921g July’29 Sali panics 
Great Nor gen 7s series A___1936|J J} 1113s Sale | 1105 110 111% Nt Re ees: 79° Msr’26 Ta eee 
he Mba wine siniguliie J 3 ---| 10812 sainca . sustain MN] 83i2 85 | 85 Jan’30 831g 
Ist & rref 434s series A___1961/J J 95 | 9414 9414 9614 AO} 92 96%) 9014 Dec’29 be SEE RS 
5%4s series B____1952|4 J} 10912 Sale |1 108 10912 3D} 96 9612] 96% Jan’30 96%, 96% 
er 1973|3 J| 103% 10412| 103% 10314 105 3 D| 951, 104 | 9653 Dec’29 SEE gh ated 
General 434s series D__._.1976|J J| 96% Sale 95 984 MS} 90 90%) 90 Jan’30 
General 434s series E_...1977|J_ 3} 9612 Sale | 9612 957s 9714 J J} 835g ___.| 90 Apr’28 2 he lig 
Bay & West de A...| Feb «gest OS ncaa — ood MN] 38le Sale| 3812 3812 377%, 38l2 
De aE Feb 2612 25 27% MN 381s Sale | 3812 3812 36 
Greenbrier Ry Ist gu 4s____1940|M N PO 91% 92 mM 13. 17 | 14 16 14 16 
Gulf Mob & Nor Ist 5s_..1950)A O 10214] 10214 98 10212 Q 15 20 | 15%g June’29 fell ctl 
lst M 58 series C________ 1950|4 O 97 | 96 96 498 |. _ Certificates of deposit. -_---.|--- 14  _...| 15 Jan’30 15 15 
Gulf & SI 1st ref & ter 58_b_1952|J J ...-|105ig Pe olin RS 88% Sale| 8812 893% B8ig 89% 
bf Val Ist cons g 44%4s_1999|J J Sale | 96%, 9614 9812 9314 9419] 93%, Jan’30 93% 94% 
ge 1999|5 J ee 937, 94 9912 Sale | 9814 9912 98 9912 
Housatonic Ry cons g 58...1937.|MN| 9714 ....| 9714 9714 98l2 9953 Sale | 9914 9995s 
H&TC Istg 5s int guar___1937|J 3} 100g _._.| 99% 99 101 | 98 9912 98 100 
Waco & N W div ist 6s__1930|hM1 N| 997, ____/100 100 100 8212 Sale | 82 8212 81 87 
ouston Belt & Term ist 56_1937|J_ 3| 9612 100 | 97 95% 9712 91. _...| 92 92 92 92 
Houston E & W Tex Ist g 58_1933|¥ N ----| 9914 pslinaiile, ahieet ne 
Pagar Be 933|hM N’ 99%, 100 | 997 1 Mississippi Centrai 1st 56... 1949 951g 99 | 95 Jan’30 95 99 
Hud & Manhat Ist 56 ser A_1957|F A 967% Sale | 941g 2| Mo Kan & Tex Ist gold 48__ 1990 8614 Sale | 8614 8612 8512 8712 
Adjustment income 5s Feb 1957|A O| 7712 Sale | 7612 7644 79 | Mo-K-T RR pr lien 5s ser A_1962|3 J| 101 Sale| 9912 101 9912 102 
40-year 4s series B_______ 1962 J Sale | 855, ‘8612 8553 88 
Tlinois Central ist gold 48___1951|3 J ...-| 93 93 94 Prior lien 4348 ser D____. 1978|3 J} 9214 93%) 93%, 93%, 9212 95 
Sa PE PM ceae. veo ---- ----},.,Cum adjust 5s ser A Jan 1967|A O} 1 Sale |10412 105 10312 106 
Ist gold 3}4s...-..... 2. ----| 831g _.__] 8614 81 8614] Mo Pac Ist & ref 5s ser A_..1965|F A| 9912 10012| 9912 100 9912 101% 
ili tase maiighehel 3 J ...-| 84 ---- ----] Gemeral 4s__...______.__1975|M 8 Sale| 7412 75l, 741g 7612 
Extended Ist gold 334s___1951|A ©} 8312 8614) 85 83 ist & ref 5a --1977|M 8] 991g Sale | 98 9914 97 100 
ist gold 3s sterling. ______ 1951|M 8} 691s 73 | 68 68 lst & 1978|M N| 9853 Sale | 973, 987, 
Collateral trust gold 4s___1952|A ©} 901g Sale | 90's 90's 9112} Conv N] 111 Sale |10912 111 10753 111 
Registered__........_____- MW] .... _._.] 81 .... ----| Mo Pac July 19 N| 91% 9412] 91 Jan’30 91 91 
ist refunding 4g________- 1955|MN|_ 9153 Sale | 90% 90 92%} Mob 5s...1945|J 53| 97 10012/100 100 100 100 
Purchased lines 3}4s_____ 1952|3 J 86 | 82 82 84 WOM: i iclaiens duiarbnsiise'inahdnaniane did 3 Jj} 95 _...1100 Dec’29 pe IES 
calitaral tgi as-—iSloa | “iy aie | BP “tty | asia iy 3) 8 8) Gre Deval | 
gold 4s___1953 8 aie 2 Dec’ suai aod 
ERIE aA 8, MW] __.. ____]} 8712 8712 8712] Mobile & Ohio gen goid “7s S| 92 ____] 9253 Jan’30 9253 
_ SA Seeeapeee MN 105% Sale | 1041, 10413 107 Montgomery Div ist g 58.1947|F A| 99 _..-| 99 Jan’30 961g 99 
15-year secured 64s g ___1936/J J| 109 Sale |108%4 1084 110 Ref & impt 44s________ 1977|M 8| 95 9412 95 9414 96% 
40-year 4%s_____- Aug 1 1966/F Aj 98% Sale | 97%, 97 9912] Moh & Mar ist gu gold 4s__1991|M $| 8512 ___.| 88 88 86% 88 
Cairo Bridge gold 4s... ___ 1950\J DBD) _... 94 | 87 -... ~----}| Mont C Ist gu 6s___..___- 937|\J 3| 1047, ___-|108%3 Dec’29 Bd git 
Litchfield Div Ist gold 38_1951|3 J| 7414 ----.| 742 Fe coaiatiel ist guar gold 58__._______ J 3} 9912 103 |100 Oct’29 ca! ‘stinine: 
Louisv Div & Term g 3%s 1953|J J| 8212 Sale | 8212 82ie 84144)M & Essex ist gu 3}4s_.2000|/J DB) 78  78%| 80!2 Jan’30 7814 8012 
Omaha Div Ist gold 3s___1951|F A 78 | 75le 74\g 752 
St Louis Div & Term g 38_1951|J J3| 7414 ....| 7414 Nov’29 --.. .--- | Nash Chatt & St L 4sserA..1978|F A} 91 Sale| 91 91 90 «(91 
Gees, ..455..4..., 1951\J J] Site 82 Dec’29 ---. ----|N Fla &S8 ist gug 5e______- 1937|F Aj 99 _...| 99 Aug’29 inh pe ls 
RAR i NSE 2 poe. a -.-. ---- | Nat Ry of Mex pr lien 4348_1957|J Jj) _... _..-| 18 July’28 ie Hace PE 
Springfield Div ist g 3s __1951|3 J| 7753 ....| 72 Sept’29 Bed cng Sit July 1914 coupon on__.____ J J 8%| 7% July’28 Sabot ‘iia 
Western Lines re ‘ae 1951\F A 912 92 | 91 Jan’30 91 Assent cash war rct No 4 on|----| ....  ...| 82 Jan’30 6% Sie 
Re cto Ss ip Reta at aR Wy Al .... ....| 92 Ape2o _... ----| Guar 70-year sf 4s_____.1977|A _--- ....| 87l¢ Aug’28 Reg eR 
Til Cent and Chic St L & N O— Assent cash war rct No 5 on|---- 812] 8 8 7% 
Joint Ist ref 58 series A___1963|J D)} 103%, Sale |103 10353 10214 10412 | Nat RR Mex pr lien 4348 Oct 26/9 J| .... _.-.| 35%2 July’27 Pes ag 
1st & ref 434s series C____1963|J DB] 95% Sale | 95 96 95 9753 Assent cash war rect No 4 on|----| 13% 14%| 1314 Jan’30 13% 13% 
Ind BI & West ist AO 91 Nov’28 wo h war ret. ae go # “"6le ~ Fie * ss "5% 6% 
oom est ext 4s 1940 865g _..- ov’ ag Eo war rct No 4 on} ---- 2 2 2 Jan’ 
Ind Ill & Iowa Ist g4s______ 1950|5 J 95 | 90 Jan’30 90 90 | Naugatuck RR Ist g 4s_...1954M@ N| 79  _._.| 76 Sept’29 cisions’ ibatiles 
Ind & Louisville Ist gu 48___1956|5 J| 8153 _...| 85 Jan’30 85 85 | New England RR Cons 56..1945|J J} 961, 105 | 96% Jan’30 9614 96%, 
Ind Union Ry gen 5s ser A__1965|3 J _...|100 Jan’30 100 10112] Consol guar 48_.________ 1945|J' 3} 87%, 8812] 861, Jan’30 861, 861, 
Gen & ref 5s series B_____ 1965|\5 J _...1100 Jan’30 100 10 N J June RR guar Ist 48___1986|F A| -... _...| 88 Jan’30 85 88 
Int & Grt Nor ist 6sserA___1952|J J Sale |10212 103 102 10412] N O&NE Ist ref & imp 4s A ’52|3 J} 9353 ____| 925s Nov’28 Paci 
Adjustment 6s ser A July 1952|----| 8714 Sale | 84% 8714 8912] New Orleans Term Ist 48_..1953|J J| 8712 88 8714 89% 
SE «ae kaaccecaaene baoel caso’. acout Tee Oe ..-. ..-.|N O Texas & Mex n-c Inc 58 1935|A QO] 9712 99 | 96% 955g 9712 
Ist 5eseriesB__.___.____ 956\J J} 9214 9419] 92% Jan’30 927g 9412 Ist 58 series B..._._ 2. 1954|A O| 9412 96 | 94% 9 93 «99 
lst g 5e seriesC__._.___ 956\3 J 9212] 92 9212 91 94 Ist 58 1 REIN 1956/F Al 95 9712] 9612 9712 96 99lg 
Int Rys Cent Amer ist 56__1972|M N Sale| 7212 75 721g 75 Ist 4348 series D________ 1956|F A lg 92lei 92 94 901g 94 
Ist coll tr 6% notes______ 1\M N| 927 Sale | 927 9278 9012 93 Ist 534s series A________ 1954/A O| 102% Sale |102 102%, 03 
Ist lien & ref 64s_______ 1947|F A 95%) 9 9 93 95%] N & C Bdge gen guar 4}4s_.1945|J 3} 95 9512] 9514 Jan’30 9514 95% 
Iowa Central Ist gold 5s____1938|5 D 31 | 31 Jan’30 31 32%|NYB&MB Ist cong 58_.1935|A O 100 Jan’30 1¢c0 6100 
Certificates of deposit _.___- tid 3012] 3014 Jan’30 3014 32 | N Y Cent RR conv deb 68__1935/M N| 10614 10612|10553 10612 105 10612 
gold 5a. ...._. 1951M 8 84 O12 9 Jan’30 8 S © Bie tackuvtsaediake MN] __.. -.-.106 Jan’29 ‘rental ee 
Certificates of deposit _____- in: A NRE cone asnw, Lee emi A.....<- 1998 F Aj 8853 8914 88ig 8 88's 901g 
James Frank & Clear Ist 48_1959|3 D 90 | 88% 88% 8753 Ref & imp 4s series A_.2013/A ©} 9912 Sale | 9714 9912 97 10012 
KanA &GR list gug 5e____1938/J J} 96% ....|101%4 Apr’28 ---. ----]| Ref &impt 5s series C__..2013|A ©} 10512 Sale [1055s 106 105 10612 
Kan & M ist gu g 4s_______ 1990)A O ...-| 84144 Dee’29 game ES FE ails: A Oj... _...|106 Mar’28 Pedi +. aha 
KC FtS & M Ry ref g 48_.1936|A 0| 9512 Sale| 95%, 9612 95 9653) N Y Cent & Hud Riv M3348 1997|J J} 791s Sale | 79 791g 79 = Bll 
Kan City Sou Ist gold 3g___1950)A O| 75% Sale | 75 75% 75 7653) —_ Registered............ 1997/3 3| 75 Sale| 75 75 75 9 
Ref & impt 56_______ Apr 1950|\J J| 100 Sale| 99 10014 100%, Debenture gold 4s_______ 1934|M N| 97%, Sale | 971g 97 971g 977% 
Kansas City Term Ist 4s_.1960|3 J| 8912 Sale | 8814 8912 & Fe CORR e: MN] .... _...| 94 July’29 onké annie 
Kentucky Central gold 48__1987|\J J 881, 88 30-year debenture 48. ___- 1 3 Jj 94%, 95 | 93 93 93 O4ls 
Kentucky & Ind Term 4%s_1961|3 J 85 | 94 Dec’29 oe wii Lake Shore coll gold 34s..1998|F A| 777% Sale | 77% 78 7614 79% 
CN ad a wivbege vida 1961|3 J} 8814 95 | 8814 Jan’30 881,] _ Registered_......._... SIF Al 75 76 |75 Dec'29 alii Sidon es 
in on relate a ccans 1961\3 J 2 ....| 83% Nov’29 Re i iat fe Mich Cent coll gold 34s..1998|F A| 76 797| 7 Jan’30 a 
Lake Erie & West lst g 56_._1937|5 J| 10012 101 |100!2 10012 10012 100°s] ____‘Registered_________._. 1998|/F Al 7llg 79 | 75 Sept’29 inte seein 
I ik sk cdcdiinaccacs 1941\5 J 102 |100 Jan’30 100 1 N Y Chic & St L Ist g 48....1937|A ©} 9512 100 | 95 95% 
Lake Sh & Mich So g 3%s__1997|3 D| 7912 8212 Jan’ 80 8212] —Registered_........... 37|A O| _._. _.--| 92%, Sept’29 a nde al 
Registered __......_._- 1997\3 D 80 | 77% 77% 77% 77341 25-year debenture 4s_-_..- 1931|M N| 9914 100 | 9 9 995 
25-year gold 49____._.____ 1931|IM N| 991g Sale | 991g 9912 987g 9953] 2d 6sseriesA BC_____..- 1931\M N| 101% Sale |101% =:10 15 101g 10153 
rE eS 47 MN . ----| 99% Apr’29 _... ----| Refunding 54s series A_.1974|A O| 106% Sale |106 106% 10512 107% 
Leh Val Harbor Term gu 58_1954|/F A| 1031g 105 |1 1 103 104 Refunding 5% series B..1975|J_ J| 1057, 106%4)105%, 1057, 10512 107 
Leh Val N Y Ist gug 4%s__1940/J J 100 | 96% Jan’30 96%, 9812] Ref 434s series C_____..- 1978|M $/ 9514 Sale | 9453 9 9353 97% 
Lehigh Val (Pa) cons g 4s___2003|\M N| 877s Sale | 87 88 8653 8953] N Y Connect Ist gu4%sA-..1953/F Aj 97 Sale| 97 97 961g 1001, 
Megistered ..............-. MN _..-| 86 Jan’30 8612] 1st guar 5sseries B______. 1953|F Aj 101 _-.-|101!2 1011s 10112 10112 
General cons 4348_______ 2003|M N Sale | 97 98 9612 987g] N Y & Erie Ist ext gold 4s_..1947|M_ N| 8812 -...| 89 Jan’30 8 
ep EE AS ia | MN .-.-| 99 Nov’29 _.-. ----| 34 ext gold 4448__.......1933|M N| 96 100 | 9812 Mar’28 cata apie 
4th ext gold 5s........-- 1930|A @| 94% _...| 99 Aug’29 ase: wae 
Lehi Valley RR gen 5s series 2003 |M N Sale |10612 107 1 10753 
Leh V Term Ry lst gu g 5s__1941/A O ----|101% 101% 101% 10212] N Y & Greenw L gug 58_.-.1946|M N| 941g 96 | 96 Jan’30 95 96 
pS ER IR: AO _..-|105% Feb’28 _.-. ..-.|N Y & Harlem gold 3%s_-..2000/M N| 80%, _...| 851g Dec’29 sea hiienine 
Leb & N Y Ist guar gold 48__1945|M $ ..-.| 874% Jan’30 86%, 9 pS FORRES a REN) ....  .-.| 75% Oct’29 ay een 
Lex & East ist 50-yr 5s gu_.1965|A O} 10614 108%/108 Jan’30 1041, 109 | N Y Lack & W Ist & ref gu 58'°73|M N| -_.__ -.-.| 971g Oct’29 Sai acacia 
Little Miami gen 4s series A_1962;M N/ 821g 88 | 88 Jan’30 88 88 lst & ref gu 44s con_--_-- 1973\M N| 985g ___.| 98% Jan’30 98% 98% 
Long Dock consol g 6s... _-_ 1935|A ©} 102% 107 |107 Jan’30 0 107 N YLE & W Ist 7s ext_...1930)M $| 100 ----.|1005s Dec’29 ical’: Sacan ey 
Long Isid Int con gold 5s July1931/\Q J) 9914 -.-.| 9914 Jan’30)- 9914 100! |] N Y & Jersey ist 58..--..-- 1932|F Aj 1001g 101 |100!g 100/g 1001g 101 
ist consol gold 48....July 1931/Q J} 97% --..| 97 Sept’29)- ---- .---| N Y & Long Branch 48_...1941|M 8; 861g -...| 87 Sept’29 Prag WAP 
General gold 48. ......_. 1938|3 D 93%] 8812 Jan’30) _ 88!2 9312] N Y & N E Bost Term 4s...1939|A O| -... ----| 95!2 July’28 iets “died 
GPT d vesidusesécaecle oO _---| 9653 Dec’29 _.-. ..--1NYNH &H n-c deb 48__.1947|M S| __.__ 857% | 85%, Jan’30 845g 857, 
Unified gold 48_......__- 1949|M S 8912] 9014 9014 871g 9014] Non-conv debenture 34s.1947|M 8| 771, 79 | 7814 Jan’30 7814 78% 
Debenture gold 58. ...__. 1934/3 D} 991g ____| 9912 99%4 9914 99% Non-conv debenture 3448.1954|A O| 7353 75 | 75% 757g 75\g 76 
20-year p m deb 5s_____- 1937|M N| 9912 99%) 9914 9934 98 99%  Non-conv debenture 48...1955|J J3| 821g 827%) 8ll2 83 8l'2 84 
Guar ref gold 48________- 1949|M 8S 9012} 89 89 87 89 Non-conv debenture 48...1956|M.N| 82 837%] 8153 81 8li2 86 
Nor Sh B ist con gu 58 Oct ’32;Q J| 99% _-..| 99%, Jan’30 9914 99% Conv debenture 3 4s. ...- 1956|3 J| 72% 7712] 76% Jan’30 767g 78ile 
Louis & Jeff Bdge Cogd g 48_1945|M S| 89%, 92 | 895s Jan’30 8912 89% Conv debenture 6s. ..-...- 1948|3 J| 129 Sale |127 129% 121 129% 
Louisville & Nashville 58_..1937|M N _---|101%3 Jan’30}_ 1017s 102 ENS OT AR BE: D. h eeve: naaeee “Snae 125 125 
Unified gold 48_....._._- 1940\J 3} 9412 96 | 94% 96 95lg Collateral trust 6s..--.-- 1940/A O| 106 Sale |105 10614 104% 10614 
NOI iat em candicnail . 20 ----| 923% Jan’30 92% 94 Debenture 48.......---- 1957|M N| 77 Sale| 77 77 77 78% 
Collateral trust gold 58_. 1931;M N/| 10014 __--| 99% 10014 9934 100% lst & ref 44s ser of 1927_1967|J D} 9153 Sale | 90! 9153 90 33g 
10-year sec 78___May 15 1930|M N! 10053 Sale |10012 10053 10012 101 Harlem R & Pt Ches Ist 48 1954/8" N! 8712 90 | 87%3 Jan’30 873, 














c Cash gale. 
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Ds : BONDS = Price Week's P Range 
N. ¥. STOCK EXCHANGE | § N. ¥. STOCK EXCHANGE | § » | Rance or | B3|| Since 
Week Ended Feb. 7 x ‘eek Ended Feb. 7. ~ Feb. 7. Last Sale. Jan. 1. 

Bia Ask| Low H No.||\Low High 

MYO & W ret ist ¢4o-sune 1992)M §|""6 St Louis Sou Ist gu g 4s----1931/M $| 96% 9812) 941g Jan’30|----|| 94's 95% 

Reg 5,000 only..June 1992|M $ St LS W istg 4s bond ctfs_1989|MN| 851g 87%) 85 8575, 6|| 85 S88ig 

“A A SE St ES. 1955|3 D 24 g 4s ine bond etfs Nov 1989|5 J| 78l¢ Sale | 76% 7812} (6|| 76% 78'2 

N Y Providence & Boston 4s 1942)|A O Consol gold 4g......-.-- 1932/3 D| 98% Sale | 97% 984) 41|| 97% 98% 

A IRE BNE eA AO Ist terminal & unifying 56.1952|3 J| 9812 Sale| 9712 9812) 25) Q7lg 99% 

NY & Putnam Ist con gu 4s 1933/A O St Paul & K C Sh L lst 4%48_1941|F A] 95% Sale | 9412 9543; 26]| O4lg 958 

NY & West ist ref 56.1937|3 J St Paul & Duluth lst 5e.---- 1931|F Al 100ig ____|1001g 1001s;  2|| 100% 100% 
24 gold 446_.......--.-- 1937|F A lst consol gold 4s8_..----- 1968/3 D} 841, 83 | 881g Nov’29|----|| ---- ---- 
General gold 5s._....--.- 1940/F A St Paul E Gr Trunk ist 448.1947|3 J) .... -..-| 971g Jam’28)]----|] -..- ---- 
Terminal ist gold 5s... .- 1943|M N St Paul Minn & Man con 48.1933|3 J] 96% 9812] 96 Jan90)-- 55 96 96% 

NY W-ches & B istser14%48'°46\J J Ist Of) i eis J 3] 10212 105 |103 10312 10314 10313 

Nord Ry ext’is f 6 %s_----- 1950\|A O pS RRS J 3 2... -<--[10Dig Dee'S0l----|] .... -<-- 

Norfolk South ist & ref A 58.1961|F A 6s reduced to gold 444s--.1933|J J] 99 Sale| 9812 99's 991g 

Norfolk & South Ist gold 56. 1941|M N UIE «6 din iiin <n seein SD cana wind OS . DOS Rel-n-clt otne. ore> 

Mont ext Ist gold 48_---- 1937|3 D 9453 935g 945s 

Norfolk & West gen gold 68.1931|M N ----]| 101% 101% Pacific ext guar 4s (sterling)’40|J J| 8812 _.-.| 9012 Jan’30|----|| 9012 90lg 
Improvement & ext 68...1934|F A ----|| 10314 10314 | St Paul Un Dep Ist & ref 58.1972|3 J) 1 .---|1051, Jan’30}--.-|| 104% 105% 
New River Ist gold 6s....1932/A O _.--|} 10214 10244]S A & Ar Pass Ist gu g 48_..1943|3 J} 92 91% 92 33|| 9053 934 
N&W Ry let cons ¢ 40. - 199814 o 28|| 9012 927% | Santa Fe Pres & Phen Ist 56.1942)|M S| 995,101 | 9912 9912 1}; 9912 100 

Registered .........--. 1996/A O 1\| 90 90 | Sav Fla & West istg 6s_.--- 1934/A O} 102ig __--|10212 Dec’29}----|| --.. ---- 
Div’! lst Hen & gen ¢ 4e..194413 5 2), 91% 9312 og ARR ge ee A O| 997% __.- Jan’30)-.-- 
10-yr conv 68. ......-.--- 1929|M $ _.--|| _.... ..-- | Seloto V & N E ist gug 4s..1989|MN| 8812 93 | 90 Oct’29)/----}) -.-. -~-. 
Pocah C & C joint 4g_---- 1941/3 D _.--|| 93iq 9414 | Seaboard Air Line Ist g 4s-.1950/A ©} 6512 80 | 65 Jan’30|_--- 65 66 

North Cent gen & ref 56 A..1974|M 8 Co pees BR” Fe RRR Ge 1950/A O| 65 66 | 66 66 14|| 65 66% 
Gen & ref 434s ser A stpd_1975|M § toa oo  & Adjustment 56___-_--- et 1940|F Al 58 Sale| 5412 58 41|| 54!2 59 

North Ohio ist guar g 56...1945|A O cr! oh cates of deposit. -__-- wno-} oo-- o---| 49 © Jan’SO0j_---]] 45ig 4 

North Pacific prior lien 48..1997|\Q J 89 91 PE RTS 959|A ©} 60 Sale} 58 60 84), 52 60 

SE 1997/Q J ----|| 87% 88 lst & cons 6s series A ---.- 1945|M $| 7412 Sale | 695, 7514) 283)} 65 754 
Gen lien ry & Id g 3s_Jan 2047/Q F 511] 63% 65%)  |®[({‘Registered__...........--- _* Pee 6 8. ES eS 
istered _.._..- Jan 2047/Q F 10|| 62 62!2| Atl & Birm 30-yr ist g 4s_41933\M@ S| ___. 85 | 8412 Jan’3O|--..|| 841g 85 
Ref & impt 4s series A..2047|\J J 61|| 97 9853] Seaboard All Fla istgu6ésA_1935|F A| 70 Sale | 65 7014| 47\| 61 70% 
Ref & impt 6s series B-...2047|J J 441} 112 11412] Series B___...........-- 935\F A| 72 Sale| 64 72 7i| 62 72 
Ref & impt 5s series C....2047|J J 13|| 10353 10512 | Seaboard & Roan Ist 5sextd 1931)/J J] .... 98 | 98 Dec’29)----|) --.. ~... 
Ref &impt 56 series D_...2047\J J 2\| 10312 104% 18 & N Ala cons gu g 5e____-- F Al 10014 ._.-|100% Jan’30|----|| 100% 100% 
Nor Pac Term Co ist g 68..1933|3 J ----|} 10512 10512] Gen cons guar 50-yr 58-..1963|A ©] 107 --.--|107 107 10553 107 
Nor Ry of Calif guar g 5s__.1938|A O ----}} 101 101 
So Pac coll 4s (Cent Pac col) ’49|J D/ 8914 9112) 91 9112} 9] BOlg 92% 

Og & L Cham Ist gug 4s_..1948|J J 1ii 77 80 ELE CREE TRE R EE ‘fh eee) fe: ll eS Pee 

Ohio Connecting Ry Ist 48..1943|M $ BL pee lst 434s (Oregon Lines) A.1977|(M' 8 9712 Jan’30|.---|| 981g 101 

Ohio River RR ist g 56.--.-.- 1936/3 D -~---}} 100 100 20-year conv 56....-.---- 1934|3 D/| 101 Sale |10012 101 3\| 100 101 
General gold 5s.....----- 937\|A O aoe ome ew GORE BR on diciasnnn 968\M S| 9514 9512] 951g 9614; 44/) 94l4 99 

Oregon RR & Nav con g 48.1946 J D 13'} 91 91% Gold 444s_....... May 1 oe aim N 97% Sale | 9612 9812’ 101'| 96's 99 

Se ewe oe 4 1] 1041g 105 San Fran Term ist 4s_...1950|A O 90 ----| 89 91 14; 89 92 
Guar stpd cons 58_.----- 946\3 J 2|| 1037 105 NE LEE TELE LRA: 2k. oe $3 May’29]....i] -.... ---- 

Quepasa lst & ref 48...1961|3 J 43|| 89 91%} S0 Pac of Cal Ist con gu g 58-1937|M1 N _---|1021g 102%}  9]| 10153 102% 

Pacific Coast Co ist g 5e.-..1946|3 D lll 60 6112] So Pac Coast Ist gu g 4s_...1937|J 3) 95l2 -.--| 96 an’30}---- 96 8696 

Pac RR of Mo Ist ext g 48..1938|F A ---«|| .... ---- | 80 Pac RR Ist ref 4g....--- 1955|3 J| 9153 Sale| 9112 92 52|| 91 921g 
24 extended gold 5e....-.-. 1938|\J J ----|| 97% 100 | Registered_........--....-. Di acces o-u-| OF Jan’ss)..-- 91 91 

Paducah & Ills ist sf 4%4s_.1965|J J ----j] _... ..-.-| Southern Ry Ist cons g 58 1994|/J J| 108 Sale |107 108 49\| 1061, 11013 

Paris-Lyons-Med RR extl 6s 1958|/F A 148/| 102 10412] _ Registered_..__......._.-- 3} _... -.--1106 Jan’30/-..-|| 106 106 
Sinking fund external 7s_.1958|M $ 98}] 10412 107 Devi & gen 4s series A.--.1956|A O Sale | 8812 9012) 104) 8812 90'2 

ee ee ae i 1954|M $ . i NT Ree i“ Lea ae 5: pea et > ee ener 
Ext sinking 5 %s_-_-.1968 8 59] 99% 1012 Develop & gen 68._...--- 1 AO| 116 Sale |116 11612] 18]/ 116 118 

Paulista Ry lot & rete? 70.1942 8 ll] 95 elop & gen 6 4s... 1956\|A O} 12253 Sale |1221g 12253] 22)| 122 125 

Mem Div Ist g 58._.-.--. 1996 J} 10612 ...-|107 Jan’30/.---|| 10612 107 

io Em cate ¢ 40.3 N ----}] 93% 94's Louis Div Ist g 4s__-.. 1951/3 J| 89 Sale| 89 89 19|} 87ig 89 

Consol gold 4g.......--.- N 1} 93 95 East Tenn reorg lien g 56..1938|M $|} 100 .-.-| 98% July’28/----|) -... -.-- 

de ster! sto dollar May 1 1948|M N 9212] ---. = p24 Mob & Ohio coll tr 48._...1938|M $| 9153 Sale | 9153 9212} 12|| 9Olg 92:2 
a atneeenoxeeente — an ---- 2 f 

Consol sink fund 434s ---- 1600)" “A 18]| 100 10112] Spokane Internat Ist g 5s--.1955|J 3} 70 80 | 68  Jan’30)..--|| 68 70 

General 44s series A...-. 5|3 D 99 55|| 971g Staten Island Ry Ist 4s_..1943)3 D| 78° -.--| 8212 8612 82'!2 8612 

General 5s series B_...-.. JD 106%s| 35/| 1061, 108 | Sunbury & Lewiston Ist 4s..1936|J J] 901g -.--| 95 Apr’28)----}| -..- ---- 

10-year secured 7s__..... 1930|A O 100%3| 78 temesteiis Superior Short Line Ist s..¢€1930|M S| 99 --.-.-| 99 ET: A 2 ly Oem 

15-year secured 6 }4s-.---- 1936|F A 1084 1 Term Assn of St L Ist g 4148.1939|A ©] 97% -.--| 98 Jan’30/---- 98 

ita dip tes.to a Raa FA PE Ont oaks anew lst cons gold Se_____._-- F Aj 1014s 10212}102 Jan’30)-.--- 102 

40-year secured gold 5s_..1964|M N 27|| 10244 104% SIG. scnce 3 J) 87% 8714 27|| S74 895 

Pa Co gu 3 s coll tr A reg..1937|M $ 84 Aug’29j----|| _... ....] Texarkana & FtS ist 5s A F Aj 10553 106 |105 106 20|| 10412 106 
Quar 3s coll trust ser B.1941|F A ----|} .... ..-.] Tex & N Ocom gold Sse_.--- J 3} 97 ..--} 98 7, a age 
Guar 3 4 trust ctfs C....1942|\J D 8353 Sept’29|----|} _... ....] Texas & Pac Ist gold Sa__-_-_- J Dj 108% 1 10814 10612 108% 
Guar 3 4s trust ctfis D__..1944|J D 8212 Nov’29|----|| _... ....] 2dinc5s(Mar’28cp on)Dec Marj] .... -..-| 95 Mar’29]..--[] .... --.- 
Guar 15-25-year gold 4s8_.1931)/A O 361} 987% 99% 5s ERR A O| 9953 102 | 987%, 521] 98% 1011, 
Guar 4s ser E trust ctfs_..1952|M N 611 90 90%] Gen & ref 5s series C__._- 1 A QO} 100 991g 10014] 143]| 987% 101% 
Secured gold 4%{8_......- 3|M N 125|| 97 90% Ke Div © § letg Be ae 5 3} 100 ----|100'g 100's} 2) 99%, 101 

Pa Ohio & Det ist & ref 444s A'77|A O 4) 95 9714} Tex Pac-Mo Pac Ter 548..1964|M $| 105% 107%|10512 Jan’30|----|| 10412 10513 

iy my beets A Oo 8 86 | Tol & Ohio Cent ist gu 58...1935|J 3) 99% ----/103 103 9912 103 
Income 4g__._..... 1990|Apr. 20 1 32 Western Div ist g 58-.--- AO} 98 -.--| 98 Jan’30j----|| 98 98 

Peoria & Pekin Un ist B)40_1974(F Al . 41| 101 102%] Gengold 5s___......__-. 53 3| 97 99 198 Jan’30|_.--|| 98 98 

Pere Marquette lst ser A Ss. 1956|3 J 5]) 102% 104 Toledo Peoria & West ist 4s. 1917|J 3) ---. ----| 12 Sept’29|-.... eieue aaa 
Ist 4s series B__......... 1956\3 3 ----|] 901g 91 | Tol St L & W 50-yrg 4s__..1950}|A O| 91 91%) 91 Jan'30/..--)| 91 Dlig 

Phils Balt & Wash ist'g ta. _1903(M fe Jan’30|----|| 931g 931:]TolWV&Ogu4KsA__-_-- 1931/3 3| 98% -..-| 9812 Jan’30|_---|| 981g 98i2 
General 5s series B_...... 1974/F A ----|| 106% 106% Ist guar 4s series B..-_-.- J J3| 98lg _.--| 981g Jan’30/__--|| 98g 98g 

Ist guar 4s series C_.___- 1942/1 M$} 91 -...] 92 WDec’29)..--j] -... ..-- 

zommagine Ry lst 30-yr sf 4s'37|J J lj] 28 Toronto Ham & Buff ist g 48 1946|3 D| ---- 88 Jan’30j_--- 88 

tered Ist 68_1932|J D ----|} 102 102 

Pitts & W Va lst 44s__-..- 58\J D 21|| 92ig 93% | Ulster & Del Ist cons g 5s--.1928|3 D| 90 95 | 99 Dec’29)._--|} -... -.-- 

PCC &S8tLgu Ds wage 1940/A O 1|| 97% 9714] Stpd as to Dec’28 & June’29 int|.---| 85 Sale| 85 85 
Series B 434s guar..-.... 942|A O 2|| 9612 lst conv $6 ctfs of dep_.------|---- 90 176 NOVI. ..-f cence anne 
Series C 434s guar_...-.- 1942|M N See! Beh aeRO: Ist refunding g 4s___..-_- 1952|A O| 55 587%| 54 Jan’30/__--|| 51 54 
Series D 4s guar_...._.-_- 945|M N eos 1g Union Pac tet Bb a id g'taaioeT| 3} 9453 Sale | 93%, 9453) 70|| 9 95 
Series E 34s guar gold__.1949|F A aE aaah. <piclieie a J 3} Q91le 95 | 93 Jan’3O/__--|| Olt 93 
Series F 4s guar gold--.-- 953|J D Re caessetiant wok ist lien & ref 4a Weigiaie June 2008'M $| 89%g Sale ' 891, 8912] 11|' 891g 91% 
Series G 4s guar_._.....- 1957|M N PS Get R ’ * oo gee 73 3| 9612 Sale 961, 97 34| 96 98 
Series H con guar 4s_--_- 1960|F A Al Gewese tot tow ead ee M $/ 108%s Sale 108 108%s| 35|] 10612 110 
Series I cons guar 4%4s_..1963|F A loo Oe. Ow 40-year gold 48___....--- 1968/3 Dj} 881g Sale 885s} 241) 8714 80g 
Series J cons 4\4s_..1964|M N 3) Gta U NJ BE & Can gen 4s. -..194410 S| 907% ---- of ee oe. ees oe 
General M 5s series A_...1970|3 D 1063, 107%s | Utah & Nor Ist ext 4s_____- 19099813 535i 96  ....| 9% WNov'28}...-f] .... --<- 

“9 PRS RIMES! Se ij D z ----]| _... _--- | Vandalia cons g 4s series A-.1955|F A| 89 ----| 8714 Oct’29)..--|| -.-. ---- 

Gen mo guar 5s ser B...1975|A O 1067 107% 1067s 1067s 106i, 108 Cons s f 4s series B_._.--- 1957|M N| 90 a, a Sere 
ata lik hw da tee hen ie A O| ~--. ----}113!2 Jan’29|----|]| _...  _...] Vera Crus & P assent 4s__1934 ile. -oumieel, aee 8 1 81g 9 

Virginia Mdi 5s series F._..1931/\M S| 99% _.--| 981g Jan’30|_---|| 981g 98g 

Pitts McK & Y Ist gu 68_..1932|J J] 101lg Sale |101'2 101!2 9]| 10112 10112] General 56__..__________- 1936|M N| 100%, 10034/100 Jan’30|_-_-|| 100 100% 
2a guar Gs.............. 9934/3 3) _.._ _._-|1035 July’28}----|| _... ....] Va & Southw’n Ist gu 5a-..2003|3 J| 95 98 | 98 Dec’29)_---|| -.-. -.-- 

Pitts Sh & L E Ist g 5s____- 1940\w ©} 10012 ....]100 Dee’29)----|] _... — -- lst cons 50-year 58_..___- 1958|A O| 85l¢ 877s) 87 Jan’30\__--|| 84% 87 
ist consol gold 5s........ 1943|J 3| 9912 _.__|10014 Aug’28|.---|| _...  .-.] Virginian Ry Ist 5s series A_1962|M N/| 104 Sale |103 104 28|| 102'g 106 

Pitts Va & Char ist 4s__.__- 1943|M Ni 86  _...]| 991g Sept’28/_---|] _... _...] Wabash RR Ist gold 58_---- 939|M N| 102 Sale /10114 10214) 35]| 1011g 102 

Pitts Y & Ash Ist 4s ser A_.1948/3 D| 91% ___.| 9112 Jan’30|----]| Q1l2 Olle] 2d gold Ss_____.__..---- 1939|F Al 1001g 10312] 99%, 10114] 2/| 9912 101% 
lst gen 5s series B__..._- 1962|F A| 102% 105 |102%4 Jan’30/_---|| 10214 102% Ref & gon ef 5 s4scer A--- 197508 S8| 102 Sale |101%, 103%; 20]| 101% 103% 
lst gen 5s series C_...... OE GE ARE DES | Se (REN eee Debenture B 6s registered_1939|J 3| -.-- ----| 981g May’29]----|| -... ---- 

Providence Secur deb 48.._..1957|MVN| 74 -.-.| 75 75 75 lst lien 50-yr g term 49__.1954|5 J 84121 85 Jan’30)/_--- 

Providence Term Ist 43_-____ =F SRS Saas CR a ee eee Det & Chic ext Ist 5s_____ tents 31100 ..-.1 98 Mov's0l...-l) ..c+: -.-- 

Reading Co Jersey Cen coll 48 °51/A O| 91l4 9212] 9212 Jan’30]-_---|| 91% 92%] Des Moines Div Ist g 4s_.1939|3 J| 88%3 92 | 87 Nov’29)_---|| -.-- -.-- 

NOB. ecancocnen- = A O| __._ _._.| 9414 July’28]_.--]} _... ....]| Omaha Div Ist g 3s_--.1941|A ©} 81 8314] 8114 Jan’30/_.--|| 81% 81% 
Gen & ret 4s series A_.1997|3 J) 98% 98 9 9714 9912] Tol & Chic Divg 4s____-_- 1941|M S| 8714 90 | 8814 Jan’30\__--|| 8814 88% 

Rensselaer & Saratoga 68_..1941/M N| .... ----|100!g Mar’21)_---|| _... -...] Wabash Ry ref & gen 5s B..1976|A O| 9912 Sale | 973, 9912} 48|| 973g 100% 

Rich & Meck Ist g 4s_--... 1948|M N| ___. 797%] 781g May’28/_._-|] _... _...] Ref & gen 4%4seeries C__.1978|F A} 91 9114) 90 91 41|| 88% 9353 

Richm Term Ry Ist gu 58_..1952|3 Jj 100!g ....|100 Dec’29]_..-|| _...  ..-.] Warren Ist ref gug 344s_...2000/F A| 71lg 75 | 93 Nov’29/_---|) -... ---- 

Rio Grande June Ist gu 58_.1939/J Dj 97 -...| 94 Jan’30).--- Wash Cent Ist gold 48____. 1948/Q M| 85 8714) 88 Jan’30)__--|| 83% 884 

Rio Grande Sou Ist gold 4s.1940|J J 1 6 May’28|_.--]} _... ..-.]| Wash Term Ist gu 3}4s-_----. 1945\F A| 8512 _.--| 86 Jan’30|___-|| 8414 86 
Guar 4s (Jan 1922 coupon) *40|\J 3 Dy cquetiel Ck Meek ie magi lst 40-year guar 48______- 945\F A| 89%, ____| 8314 Jan’30|___-|| 8314 83% 

Rio Grande West Ist gold 48_1939|J J} 92% 91%, 9214 6 91 921, |] W Min W & N'W Ist gu ba_-19 F A} 993,100 | 993, Jan’30)___- 99%, 99% 
ist con & coll trust 48 A_.1949/A O} 83 84 | 82 84 73 811g 855s] W Maryland Ist g 4s__-.-.- 1952/A O| S81l4 Sale | 80% S112} 82 80 81lg 

RI Ark & Louis Ist 444s__.1934|M S| 9712 Sale | 96% 9712) 73/| 95% 972 lst & ref 534s series A-_..1977|J 5] 9633 97 | 9533 96 20|| 9458 

Rut-Canada Ist gu g 48_...1949/J 3} 75 81 | 75 1 5 75 | West N Y & Pa Istg 5s__--- 1937|3 J} 100% 102 | 98 1007s} 11|| 98 

Rutland Ist con g 4s__._. sone I OG au ee - MOU REicbaell ooce pain "epee 943;A O| 91% Sale | 905s 91%) 26]| 881g 91% 

Western Pac ist ser A 56._..1946/M1 S| 98 Sale| 973, 981s] 25|| 97% 99 

St Jos & Grand Isl Ist 48...1947|3 Jj 85 87 | 85 85 i es": 26 OF ea ie Meee ae i ee eee 

St Lawr & Adir ist g 5s____. 1996/3 3} 96  _--.| 96% Nov’29}_.--|} _... --..]| West Shore Ist 4s guar--_... 236113 J| 8712 88%4| 871, 8712] 5]| 86lg 891g 
24 gold @.........---... 996|A O} 97 —_-..|101 Jan’30|-.--|| 101 101 | Registered__.__.__...-.. 236113 J| 88 Sale| 87% 88 | 119]| 855, 88 

St L & Cairo guar g 4s_.___. 1931|3 J| 98% 99%3| 98%, Jan’30)_--- 98% 99!2] Wheeling & Lake Erie— 

St L Ir Mt & Sgen con g 58_1931/A Oj 100ig Sale |100!g 10014) 79/| 100 100% Ext’n & impt gold 5s__--- 1930}F Aj 995g --.-| 9912 Nov’29/_.--]} -... ~.-- 
Stam OS | eee Ge er OF oc 2 en OO oe a a Refunding 4s series A..1966|M S| 91% ----| 90 Jan’30|__-- 90 
Riv & G Div ist g 4s____. 1933|M Ni 9612 Sale | 961g 9612) 95% 96'2] Refunding 5s series B__..1966|M $| 100 101 |100 Jan’30|__--|| 984 100 

St L M Bridge Ter gu g 58..1930|A ©] 997 1001g/100 Jan’30|-..-|| 997% 1001s] RR Ist consol 4s____.---- 1949|M $| 89 89 89 2}| 884 89 

St L-San Fran pr lien 4s A__1950/M1 S| 88% Sale | 8712 89 | 190]| 87!2 89%) Wilk & East Ist gu g 5s__--- 1942\5 Di 65 65%3| 62%, 65 24|| 62% 67!2 
Con M 4}s series A____. 1978|M S|} 90 883, 90 | 389]| 881g 91144] Will & S F ist gold 5s___--- 1938/3 D]| 98% _.--| 98 WNow’29]__-__}}] -...  ... 
Prior lien 5s serfes B_____ 1950\J 3} 10012 10114|100 100!2} 37|| 100 10214] Winston-Salem S B Ist 4s___1 J 3| 85ig 9112} 82 Nov’29)_..-]] -... --.. 

St Louis & San Fr Ry gen 68_1931)J 3} 101% ---./10114 101% 1]| 100%g 10153 | Wis Cent 50-yr Ist gen 48_..1949)J J} 82 82 82 23]; 79 8253 
General gold 58......... 1931/J 3} 9912 100%/100 101 5 100 1011g] Sup & Dul div & term Ist 48°36/M N| 9012 9114) 91 91 5i| 80% 9153 

St L Peor & N W let gu 6a.71948°3 5' 1021g 104 | 993g Nov’29!_.-_- .--.| Wor & Con East ist 4s_..194313 J! 83 937% 79 Oct’29!_---lf ..-. -.-.. 

¢ Cash sale. d Due May. & Due August. s Due June y Ex-rign s 
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Interest 


BONDS 
N. Y. STOCK EXCHANGE 


Pertod. 

















Week Ended Fe 
wes Week Ended Feb. 7. Since 
INDUSTRIALS tami ~ Jan. 1. 
Abitibi Pow & Pap ist Ss__..1953|3 D 
Abraham & Straus deb 5 4s- 1943 Den Gas & E L Ist & refs f g5e’51|/M N Tow High 
With warrante.._.......___- Ao Stamped as to Pa tax. ___- 1951\M N 99 100 
Adriatic Elec Coexti 7s_---- AO Dery Corp (D G) Ist sf 7s.-1942|M $ 9812 10042 
Aer stb too gret fa 1930 ees eae in col i683 1h 184, 
yrs se tr 58.1933 J 
Alaska Gold M deb 6s A_...1925|M 8 Ist é& ref 56 series A_July 1940|M 8 10014 102 
Conv deb 6s series B.__-- 1926|M S Gen & ref 58 series A __._- 1949|A O 1OL!2 103% 
Albany Pefor Wrap Pap 6s..1948|A O ist & ret 63 series B_—July 1940|M 8 101% 102% 
Alleghany Corp col tr 5s....1944|F A & ref 5s series B_.._- 3D 107% 
Coll & conv 58......._-.- 1949/3. D paries C.- ----- 2\F A 102, 103% 
Allig-Chalmers Mtg deb 58... 1937/M N) j t United ist cons g 4}4s_-1932|3 J Los 198 
Alpine-Montan Steel Ist 78__1955|M 8 ty gpg 6s......... MN ve 
Am Agric Chem Ist ref sf 7348°41|F A Dold (Jacob) Pack isi 63_---1942/M N O21, O4l2 
Amer Beet Sug conv deb 6s..1935|F A Dominion Iron & Steel Sa... 1939/M $ pa 
A Chain deb s f 6s_-.1933|A O Donner Steel Ist ret 7s... -—- 1942\J J sate man 
Am Cot Oil debenture 5s. ___1931|M N Price Pow ist 6s ser r-A-1966/%8 N 10112 10212 
Am Cynamid deb Sa...-...- i942\A 0 Duduesne Light Ist 434s A--1967/A © 1031g 10414 
Amer Ices f deb 5s__...___- 1953\3 D Ed Cuba Sug 15-yr sf g 74s °37|M $ 1 
Amer I G Chem conv 5348_.1949|M N Ed El Ill Bks Ist-con g 48..--1939|3 J 
Amer Internat Corp conv 5348'49|5 J Edi ec Ill ist cons g 5a. _ _ _- 1995|J J 9455 
Am Mach & Fdy sf66_.___- 1939|A O & | Edith Rockefeller MeCormick 109 109 
Am Nat Gas 6 s (with war) ip42\4 ° E rust coll tr 6% notes._..193|4J J 
Am Sm & R Ist 30-yr 5s ser A '47|A O 36 eee Hoes Gar )6 i48'50|(M 8 10012 101% 
Amer Sugar Ref 15-yr 6s_...1937|3 J| 1044 Sale 108 101% ten te ne ist & ref 64s 1931|J D s 
Am Telep 4 Teleg conv 4._.1936|M 8| "Gast Sate O3%4 1 me ened,7%, notes with warr) 1931)5 84 
aiperacne4ee........ m 8] 3M 453 Equit Gas Light Ist con 53... 1932|M 8 66 66 
30-year coll tr 53. ...._._- i946\J D 10355 gale 991g 100 1 Light & Tr ist 53_._1942|M S cee- sane 
See RL J DB io1te 103 103 104%} 1st lien s f Se stamped. ..1942/M S 94 = 69612 
35-yr 6 f deb 53--.----_-- 1960|3. J] 101 gale sa-- ===] Jet lien Ge stamped - __ __ . 1942|M 8 O4lg 95% 
20-year sf 5%4s_...-..._- 1943|M N| j05% Sale 10Cig 104 | 30-year deb 6s series B -.--1954/J D 100% 10212 
Conv deb 4%s_.....___- i939\3 3 aah sh 1 10714 A egter g Metals s f 7a____- 1939|3 D 21g G42 
35-yr deb 56 wi_........- 1965 FA 101'e Sale 13714 15114 t deb 7s (with warr)....- 946\5 J 100 102 
Am Type Found deb 68____- 1940/A O} 3 O3te 1047 100!g 1014 mt stock purch warrants. |---- 104 107 
Am Wat Wks & El col tr 53..1934\A ©} 390 2 ay 103. 105 Kadeanty wd iste f 8s....._- 1941|M $ 90 91 
Deb g 6sseries A__-.._.-- 1975|MN| j05 Sale 101 | Frameric Ind & Deb 20-yr 7}4s'42|3_ J 3. ae 
Am Writ Pap ist g 63------- 1947|\3 J| “7s ‘so 10414 10512 | Francisco Sugar Ist sf 7}4s.- 1942/M N 10312 107% 
Anglo-Chilean sf deb 73.---1945|MN| 61 Sale ah Geman Nat Mall 88 Lines 781940), B ; 
Antilla (Comp Azuc) 743...1939|3 J| 50 8312, 8612 ett Codebés..... ___ 3|F A 102% 104 
Ae © Soe iste & Fxr bs - 1964|M 5S Sale 5 52 | Gas& Elof Berg Coconsg 5s 1949|3 D 864 88 
Armour & Co ist 444s.____- 1939|3 D] got gale om 100 one Investors 5s... .. 952\F A “ss- saee 
Armour & Co of Del 534s---1943 3 J| 841o Sale 8912 | Gen Cable Ist sf 548 A-.--1947|3. 3 
Associated Oil 6% gold notes 1936,M $| 19235 102% 1 - Gen Electric deb g 3 4s. - - - 1942|/F A 99 1011s 
Atlanta Gas L Ist 5s_._____. 1947|3 D| i921 02 1 ¥ lec (Germany)7s Jan 15°45|3 J 94 
Atlantic Fruit 7s ctfs dep___1934|\J D * Rass 101% 101% deb 6 4s with warr_....1940|J D 99%4 102% 
amped gteg devotee Bl com> sees ce] oat Pa vaca aa, 8 1. 
tr 5s 1939 “7653 Sale “9Rig 77% | Gen Mot Accept deb és__-__ 
4 soaked oo tae iaie 2% Mot Accept deb 6s_- -_- 1937|F A O2ie 94 
Baldw Loco Works Ist 53...1940|M N| 10515 107 169 tel Gen Pub bere Oot, ra FA 99% 1 
Baragua (Comp Az) 74s.-.1937|\5 43} 8714 89 107 I Gen'l deb 5}48-_.-.. 1939|J J ot, 101% 
Batavian Pete gen Ms_.1942\ J] 92% “ = Gen’ Steel Cast 5348 with war °49\J J ani” see 
ay6e_.._. 1936/3 J| 70m 74 2%, 93% Pree te ope Steel & I sec 7s..1945|A O 921 : 
Bell Telep of Pa 5s series B--1948|3 J] 103% Sale 70 75 Gent ch (B F) Co Ist 6%s_.1947|J J iss" 9778 
Ist & ref 5s series C.____- |A ©} 10512 Sale 1032 106, | Goodyear Tire & Rub st Se-1957|a# X = ee 
Beplia City Else Co deb 6340105115 0) 90% 91 LOE ee eed Cote mat an” @- tees © 87 90 
Deb sink fund 6 }4s--.-.-. 1950\F Al Sot aarelss 89 | 191! 84% 90 | GtCons Ei Power (Japan) 7a 
Berlin Elec El & Undg 6 348__1956/A © Sits =~ 84% 90 ear El Power (Japan) 781944|F A on 
Beth Steel ist & ref 5s guar A '42\MN| 103 Sale 86 91 (lst & gen of 6 i48- =... 50\s J ++ ble + A 
20-yr pm & imp ef Sa--.. 1936 5} 102 Sale saat 1 ult States Stool deb $448 -- 1942/2 D . oe 
Cons 30-year 1 FA ---1952|J J 
i008 30-Year 5 1gaeer B.--1953/F Al “--> --—- 104% 106 | Harpen Mining Ge with stk purch 85 87% 
ing & Bing deb 6 4s .____- Mm S| “39° Yo 106%, 1071 Hwa for com stock or Am she °49 3 J 871 
Cons Milis 6 348. -.-- 1934|A O} 40 Sale % 90 [on ord St Ry Ist 48___._- MS is O21, 
c it ee 1934/M S| 304 Sale 47 Ten rane Consol g Es. ....1983 FA “a (Gat 
B'way & 7th Av Ist cons 58_-1943\J ©) 3715 Sale 101 105 | _, Deb 5248 series of 1926... 1951|/M $ oa, 65 
ty RR ist 5s_.--1941|J J| 84° Sale St iemel doe tee ne ne 75 79 
Bklyn Edison ine gen 58 A_--1949|3 J] 104 Sale save 88. iredeon Cnet anne one - ear 85 92 
Bklyn-Man R T sec 68.____- J 3\ 971 03:2 1051, | Fludson Coal Ist 9 f bs ser A 1962|3 D Sate Tit 
Bklyn Qu Co & Sub con gtd 58’41|/MN/ 71 4 xy 941g 9712 | Hudson Co Gas Ist g Se ___- MN P 2 71% 
ae, © ctomeed.----_.. --- 3 3) 74 92 7a 7514 | Hible Ol & Keetining Sis. 193215 4 101's 103 
Brooklyn R Tr Ist conv g 48.2002/J J) _ cone <<-- I tects Rell Talenene ta” 7\A 0 ‘8 ison 
3- ecured notes .. 1921/3 J| 105 __.. —ad—e«—-< Bell T Telephone a2 221956 43D 103 1 
age verantee-----iege Al ore ee ee Bae er ite. 
enccce 1950 1 e 6s... 
Bklyn Un Gas lst coneg ia. 21948108 N| 19416 87\, | Indiana Limestone Ist. f 63 1941|M N s. & 
& ref 6a series A.._1947|\M N| 114 117 10412 10514 at Gas & Oil S56____.__ 1936|M N 00 2 
earn acta I 3 its 1 ia i Se ee of ah 
Iron ists f 5a. ..1932|3 D Aleem eme- wane ‘on Copper 6 4s 1931/M S 
ush Terminal Ist 49.__.___ 952 AO erat +d 96 96 a ne teers Metrop ae AO 10g 10e% 
glance 1955\3 J| 97 ‘ 8714 8912] Interboro Rap Tran lst 5e..1966|3 J Gite 68la 
Bush Term Bidgs Ge gu tax-ex'60/A ©} 100% Sale OE BS lpn comeyeenaes a J Gils 68 
dina 448A...1945/M MN) 101 Sale 100% 102% | 10-year 68. ------7---7-71932|A © CO% 60% 
E Corp unif & ret 5s.1937|M N/ 1003 year conv 7% notes. ..1932|M $ 
Cal Petroleum conv deb sf 51939(F A\ ‘41s 95 10012 101% | Int Agric Corp Ist 20-yr 58__1932|M N os, 92, 
Conv deb sf5348...._... 1938|M Ni 907% Sale 94 94%] Stamped extended to 1942____|M.N 2. 720 
Camaguey Sug ist sig 73..21942|A 0| 30° Bale 981g 90% | IntCement conv deb Ss. -. 1948/M N oY OB. 
Canada 88 L Ist & gen 63...1941|A ©] 94% Sale 58 60, | Internat Match deb Se. _--- 1947|M N 97 «98 
Cent Dist Tel ist 30-yr 5s. _.1943|J BD] 102 104 947%, 95l2 lass Morons Marine as 6e... -1941/A O 98 
Ses meeeT ae ayia, al et ies at areiame seo eS Ba 
---Jan 1957._|M 8 1 ina |1102le  1021e! SI 109% 1oet- | Int Telep & Teles deb a 4148 955 
Seen et eerpie---istiie's, He 131 18 | Conn dob Speen Thao 5 ie ot 
5 A 7 71948188 S| got eo | B7'e 461 | Gill 64 61 | Kansas City Pow & Lt be... 
Guuedes Indes Ce 4 A mt o| 5% 90 564 61 | Kansas City Pow & Lt 5s._-1952|M $ 4 is 
Chie City & Conn Rys SsJan 1927|A O| ____ H wen- -a-- Pre Lay Sed of here a i wa 1957|3 J 
ChG L& Coke Ist gu g 53--.1937\J 3| 100% lacie ake el nsas Gas & Electric 68...1952\|M_ 8 ” soe 
Chicago Rys Ist 5s stamped oree 100 101 | Karstadt (Rudolph) 6s - - --- 1943|M N 69le 76 
Aug 1 1929 int 10% paid__1927|F A) 71%, 721 — (B F) Corp Ist 68. - - -- 1946|M 8 4 ° 79 
Chile Copper Co deb 5s. . .-- 1947|3 J] 955s Bale 72 75i2¢} Kendall Co 5s with warr..1948|M 8 90 
Cin G & E ist M 49 A______ 1968|A O] 8s Sale 9412 9614 | Keystone Telep Co Ist 58...1935|J J 75 #75 
Clearfield Bit Coal Ist 48_...1940/3 J} 6312 77 861g 895, | Kings County El & P g 5s_-.1937|A O 100% 102 
Colon Oil conv deb 68_.___. 1938|F Al 78% Sale 63 63 Purchase money 68... ~~... 1997\|A O 135 4 125% 
Colo F & I Cogen sf 56..._. 1943\3 J| 961 Bale 71 78% | Kings County Elev lst g4s_.1949|F A 7512 777, 
Col Indus Ist & coll 5a gu_--1934|F Al 947, 95 98's] Stamped guar 49--__--_.- 1949/F A 75 78. 
Columbia G & E deb 5s May 1952|M/N| 100 Sale 92i2 95% | Kings County Lighting 5s-..1954|/3 J 1001 102 
Debentures 5s._.-Apr 15 1952|A O| 100 Sale 9853 10012 First & ref 6 }4s__....-.-- 1954|5 J 115° 115 
Columbus Gas Ist gold 5s_..1932|5 J] 9512 98 98% 100% | Kinney (GR) & Co7 4% notes’36)\J DB 101 103! 
Columbus Ry P & L ist 4348 1957|3 J| 92 Sale 95 9512] Kresge Found’n coll tr 6s... 1936\|3 D 1021 10314 
Commercial Cable ist g 48_.2397/Q J 90 94 | Kreuger & Toll 5s with war. .1959)M S « "05% 
Commercial Credit sf 6s. __ 1934 MN “98% 98% be nidp an::.-amahiil Lackawanna Steel Ist 5s A_.1950|M 8S 100 102 
_ Col traf 54s notes_...__ 1935|J. 3| 9612 Sale 93% 98% | Laci Gas of St L ref&ext 58 -1934)A O 99 10012 
Comm’| Invest Tr deb 6s-...1948|M 8} 9012 Sale 85 961g] Col & ref 54s series C_...1953|F A 100% 10433 
Conv deb 5%s___-______ 1949|\F Al 88 Sale 94 | Lautaro Nitrate Co conv 68.1954 - 
Computing-Tab-Rec s f 68_.1941|J J] 104% ss 87. cane ithout warrants ----.-...-- J 4 74 81k 
Conn Ry & L ist & ref g 43481951|3 J| 9312 oon 10312 10478 ighC & Navsf4%sA_.1954\5 J 94's 97 
Eeanened auat 4344... apsild 3] oa) oot 9512 951s | Lehigh Valley Coal lst g 5s_-1933|3 J 9912 100 
Consol Agricul Loan 6 4s. ..1958|J BD) 84% Sale 9312 961s] Ist 40-yr gu intred to4%_1933|3 J 
Comnctidates Hydro-Elec Works 761g 85l2 oo how ht fo owesencene 1934|F A gh tna 
pper Wuertemberg 78.1956|J J 1 ref e! S6....-.---- 1944/F A 8012 801s 
Cons Gaal of Ma lstécref $6.1950|3. D| 62° Sale 22. BF BSI 88 Be... -------- 1954)F A m4 74" 
Consol Gas (N Y) deb 544s. -1945|F A] 105% Sale AO ed be neat 1964/F A 70% 7614 
Consumers Gas of Chic gu 5s 1936/J_ D) 99% 100%, 105% 106 ist & ref s f Se---.-..--. 1974\F A 75 
Consumers Power ist 58....1952|M N| 103 Sale ett aoe Liggets & Myers Tobacco 7 . 1944 A ° 11712 11912 
ontainer Corp Ist 68_----- 194613 DI 90 91 | 90 90] 4i| 891% 92121 Loew's Inc deb 6s with warr. A 
15-yr deb pm tog heeatat 1 D a4 B. & 891g 9212 tte deb 6s with warr_.1941/A O 1011. ln 
Copenhagen Telep 58 Feb 15 1954|F A| 93% Sale 77 = 782 Without stocks purch warrants|A O 918 > “a 
Coen Prod Refg lst 25-yref 5e°34(M N| 1005 1021, 91% 94 | Lombard Elec Ist 7s with war ‘62/4 D 93° 96 
Crown Cork & Sealsf6s....1947|J D| 9712 Sale 9712 102 Without warrants~ ~~. -.----.-- 3D 93 951 
Crown Williamette Pap 62..1951|3 J| 101. Bele i712 99 Lorrilliard (P) Co 78...-..- i1944/A O 104% 10714 
Cuba Cane Sugar conv 7s...1930|3 J| 36 45 oo 102 Registered . ..---------=--- A © net 
Certifieates of deposit... --.-.- 42 oa 38 58. - «~~~ 2 - == 2m nnn nna 1951|F A "7Big $4 
Cony deben stamped 8% .1930|3 J| 36 45 . = Deb 5348 -------------~~ 1937\5_ J 84. 90% 
Ctis of deposit. ......_._-- _...| 40 Sale . 8 43i2 Louisville Gas & El (Ky) 58.1952)M N 100 101% 
Cuban Am Sugar Ist coli 83.1931|M 8| 9912 Sale =. 431, | Louisville Ry Ist cons 5s....1930|J J 
Cuban Dom Sug Ist 7}4s...1944|MN| 44!2 47 3919 vt ap ty — what 7? FA Wine i 
tes of deposit. .....-- __..| 389 40140 41 | 2111 40 44 | McCrory Stores Corp deb 5 
Comb T & T Ist & gen 5s._.1937|3 J} 100% Dee 190 an McCrory Stores Corp deb 54s°41/J D Sete pay 
Cuyamei Fruit ist sf 66 A_..1940|A O} 10212 Sale 1021, 02% | Manati Sugar Ist 6 f 7 348- --1942/A O 704 811 
Denver Cons Tramw Ist 5s__1933'A O 4 104 | Manhat Ry (N Y) cons g 48-1990/A © 54 ; 
— wave tr 2d 46.......--.--~----- 2013|3 D 47 ri 
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Week's 
Range or 
Last Sale. 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 7. 





Manila Elec Ry & Lt sf 58-.1953|M 


Marion Steam Shov 


lst & ref 5s series B.._... 
lst & ref 5 ser B temp..-..1961 
Montana Power Ist 5s A... 1943)J 
Deb 5s series A......--- 962) 3 
Montecatini Min & Agric— 
Deb 7s with warrants. -..-.- 1937\3 
without warrants --...-..---- 


gu 
Mut Un Tel gtd 6s ext at 5% 1941 
Jon—BSee Mira Tr 


Namm (A I) & 


1 
Y Dock 50-year Ist g 48. .1951 


i 


Te ae 
: 

ey 
& 
: 


& ref 6348 A-.1 


ide 
BESomges 
il a 
Mi 
3 
: 


rc 
b=} 
Fa 
23 
a 
>* 
E 
§ 
g 


Sn, 
ARE 
Besa 
er? 
aug 

w 


$8 
BB 
: 


2% 24 22 
“Bex 

4 

2 


y 
a 
q 
g 
& 

BF 


North W T Ist fd g 
Norweg Hydro-El Nit 5448-1957 
Ohio Public Service 7 4s A. 1946 


194 

Ontario Power N F Ist 56... 1943 
Ontario Transmission ist 56.1945 
Oriental Devel guar 68 -. . _- 53 

Exti deb 5 a int ctfs_ _ . . 1958 
Oslo Gas & El Wks extl 56- _ 1963 
Otis Steel ist M 6s ser A _ . 1941 
Pacific Gas & El gen & ref 5s. 1942 
Pac Pow & Lt Ist & ref 20-yr 5s’30 
Pacific Tel & Tel Ist 58__..- 1937 

Ref mtge 5s series A - - _-_- 1952 
Pan-Amer P & T conv s f 68.1934 

Ist lien conv 10-yr 7s- - . 1930 
Pan-Am Pet Co(of Cal)conv 6s'40 
Paramount-B’way Ist 54s_.1951 
Paramount-Fam’'s-Lasky 68.1947 


Park-Lex Ist leasehold 6 }4s-_ 1953 
Parmelee Trans deb 6s - - - - - 1944 


Pat & Passaic G & El cons 58 1949 
Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 68 A - ..1941 


Peop Gas & C ist cons g 68_. 1943 


Refunding gold 58... ---- 1947 
NG, si siek cehininh as doen caddie 


Phila Co sec 58 ser A 


Phila Elec Co Ist 448 - - - - - 1967 
Phila & Reading C & I ref 5s- aos 


Conv deb 6s 


Phillips Petrol deb 6s - - - 1930 
Pierce-Arrow Mot Car deb 8s 43 
Pierce Oil deb sf 88__Dec 16 1931 
Pillsbury F1 Mills 20-yr 6s- . 1943 
Pirelli Co (Italy) conv 7s... 1952 
Pocah Con Collieries Ist s f 58 °57 
Port Arthur Can & Dk 6s A.1953 
i 1953 

7 


lst M 6s seriesB 
Portland Elec Pow Ist 6s B_194 


Portland Gen Elec Ist 56-._1935 
Portiand Ry Ist & ref 58____1930 
Portland Ry L & P Ist ref 58_ 1942 

Ist lien & ref 6s series B -. 1947 

Ist lien & ref 7 4s ser A _. 1946 
Porto Rican Am Tob conv 6s 1942 
Postal Teleg & Cable coll 58.1953 
Pressed Steel Car conv g 58.1933 
Pub Serv Corp N J deb 44s. 1948 
Pub Serv E! & Gas Ist & ref 58°65 


Ist & ref 4%s 
Ist & ref 44s wl 


Punta are Sugar deb 7s_ _ 1937 
Certificates of deposit....__|_.-.- 
Pure Oils f 544% notes -_-.. 1937 
Purity Bakeries s f deb 5s. _.1948 
Remington Arms 6s-------- 1937 
Rem Rand deb 5s with war '47 
Leche July 1948 
Repub I & 8 10-30-yr 5s s f_. 1940 
Ref & gen 5 4s series A___1953 
Reinelbe Union 7s with war. 1946 
Without stk purch warr _ . 1946 


Republic Brass 6s 
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Ask| Low Htgh 
97% Sale 
10112 10212)101 102 
6953 


99%, 
10014 10012|1001, 100% 
Sale | 9 


10012 1004/1002 101 
99 Sale 


7 9812 
----| 9712 9812 
9812 100 
10714, 108 
9612 97 
9512 985, 
90%, 9112} 92 Dec'29 
---| 91% Jan’30}---- 
1 81 
7314 Jan’30) 
97 


1001g 100'g 
----| 9853 Jan’30 
53 5312 
101%, 102 
97% 987 
30 30 
100'g| 99 Jan’30 
10212 _...|10214 Jan’30 
104 104% 
99 9912 
83 85 
8412 85 
2 81 
77 7912 
113 113% 
103 10314 
105 10514 
92%, 93 
9712 Sept’29 
00 10014 
56 Jan’29 
5614 Mar’29 
97%} 1 Aug’ 
473) 1 aad 
70 7012 
1041g _...|194 104 
23 
---| 17 Jan’30 
1814 22%} 23 c244 
1061g 106% 
11012 «i111 
10612 10812 
95 95 
100% «=10012 


79 81 


11112 11312)11112 Dec'29 
10llg 101%2 
00 


woes none lh 
9814 Sale | 967, 9814 


lig 


9 9214 
.--|105!2 Sept’28 


_ 


04 


9412 __..| 9412 Jan’30 
105 105 

102!g ----|104%, 104% 

9712 9912 

99 Jan'30 

9914 9912) 9914 9914 
98 98 


9834 


99 
10534 10614|10514 10512 
91 92 91 92 


103. Sale |103 103 





533g 535g 
541g _...1| 51 Jan’30 
99%, i 
9514 96 
9314 96 
9554 9634 
10212 103 
10112 «(10214 
10212 10312 
104 106 
96 97 


94 Jan’ 
81 Nov’29 
97 98 
90 93 





101% 102 
2 8912 
55 57% 
1001, 

1004, 101 


100!g 101 

105 1051g 
95 on 

111 112 


2 73 
100 = Jan’30 
9612 9714 


997, 100 
=? 10214 
1 
10214 102% 


99 100 
991g 9912 
7614 Jan’30 


101%, «101% 
4 48 


Dec’29 
9712 9812 
8614 87 
9314 9414 


104 
104 10412 
112%)11112 112 


937, 94l4 
87\4 89 
190 Jan’'30 
9512 9712 
O5leg 95% 





Low High 
94 94 


97. . 98 


100 103% 
98's 1005 
10112 108 
95 97 
95 98% 
“91% 91% 
81 8212 
734 73% 
9612 97 
89 95 
997% 1009's 
985, 98%, 
537 


5012 

101% 102% 
97%, 994 
24 40 


94 95% 
100'4 10112 
101!2 10212 
10158 102%, 


871%, 91 
5012 58 
OPigciOl's 
997g 103 


102'4 10314 
10412 104% 
89 94 
99 102 


98 99l2 
75le 7612 
75 680 


101 101% 
36 c52 
7312 82 

101 104 

“96 98% 
97 99 
84 87 


99'2 10012 
95 9612 
9314 96 
Olle 96% 
101 103 
10114 10214 
1001g 10312 
9934 1065 
92%, 97 
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?" Southern Colo Power 63 A_. 1947 





Rhine-Main-Danube 7s A - . 1950 


<< ewweore 





Shinyetsu El Pow ist 6 4s_-1952 
Shubert Theatre 6s_june 15 1942 
Simens 


1 
Gen mtge 5 4s series C_._1948 
mtge 4 4s series D__.1977|M 
Roch & Pitts C & I p m 58..1946 
St Jos Ry Lt & Pr ist 58-..1937 
St L Rock Mt & P 5s stmpd. 1955 
St Paul City Cable cons 5s__ 1937 
San Antonio Pub Serv Ist 68.1952 
Saxon Pub Wks (Germany) 78°45 
ref guar 6 4s...-..-- 1951 
Schulco Co guar 6 4s---.--- 1 
Guar s f 6 4s series B_-._1946|A 
Sharon Steel Hoop s f 5 4ss_1948|M 
Shell Pipe Line s f deb 58. . .1952|M 
Shell Union Oil s f deb 58. _.1947|M 
with warr......-- 1949/4 
s | 
Jj 


951 
Sierra & San Fran Power 58.1949 


1929 
Sinclair Cons Oj] 15-year 78.1937 
lst lien coll 68 series D---e 


in ehnaies 1941 
Solvay Am Invest 5s6_.-..-- 


S’west Bell Tel ist & ref 5s8_ _ 1954 
Spring Val Water ist g 5s_-- 1943 
Standard Milling 30 


ewww ween 


a 
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Tenn Cop & Chem deb 6s B_ 1944 
Tenn Elec Power Ist 68_--.-- 1947 
Texas Corp conv deb 58. ...1944 
Third Ave Ist ref 48___.-.- 

Adj inc 5s tax-ex N Y Jan 1960 
Third Ave Ry ist g 56_.-_-- 1937 
Toho Elec Power ist 7s-_-- -- 1955 

6% gold notes____July 15 1929 

6% gold notes.......--- 1932 
Tokyo Elec Light Co, Ltd— 

ist 6s dollar series _.__.-- 
Toledo Tr L & P 54% notes 1930 
Transeont Oil 6 44s with war - 1938 

Without warrants _-.----.---- 
Trenton G & El Ist g 58__-- 1949 
Truax-Traer Coal conv 6 48-1943 
Trumbull Steel ist s f 6s. ..1940 
Twenty-third St Ry ref 58. . 1962 
Tyrol Hydro-Elec Pow 7 48-1955 

Guar sec s f 78_..._...-- 1952 
Ujigawa Elec Pow s f 78__.-1945 
Union Elec Lt & Pr (Mo) 58-1932 

Ref & ext 56 _.......... 1933 
Un EL & P(Iil) Ist g 5348 A-1954 
Union Elev Ry (Chic) 58-..1945 
Union Oil ist lien s f 56... .1931 

30-yr 6s series A_._..May 1942 

ist lien s f 5s ser D___Feb 1935 
United Biscuit of Am deb 68. 1942 
United Drug 25-yr 56... -.-- 1953 
United Rys St L Ist g 48. ...1934 
United SS Co 15-yr 68--_.- 1937 


Un Steel Works Corp 6 4s A. 1951 
|. a So ae 1951 
United Steel Wks of Burbach 
Esch-Dudelange s f 78. -.1951 
US Rubber Ist & ref 5s ser A 1947 
10-yr 7 4 % secured notes-_ 1930 
Universal Pipe & Rad deb 6s 1936 
Unterelbe Pow & Lt 6s_---_- 1953 
Utah Lt & Trac Ist & ref 56.1944 
Utah Power & Lt Ist 58..._1944 
Utica Elec L & P Istsf g 58.1950 
Utica Gas & Elec ref & ext 5s 1957 
Util Power & Light 5 }4s-_--_ 1947 
Vertientes Sugar Ist ref 7s. _1942 
Victor Fuel ist sf 56_....-_- 1953 
Va Iron Coal & Coke Ist g 5s 1949 
Va Ry & Pow Ist & ref 5s__1934 
Walworth deb 6 Xs with war 1935 
Without warrants-_.....--.- 
Ist sink fund 6s series A__1945 
Warner Co Ist 6s with warr.1944 
Without warrants......--- 
Warner Sugar Refin Ist 78..1941 
Warner Sugar Corp Ist 7s. _1939 
SS ee aaa 
Warner-Quinlan deb 6s-_--_-- 1939 
Wash Water Power s f 5s___1939 
Westchest Ltg g 5s stpd gtd_ i950 
West Penn Power ser A 5s_.1946 
Ist 58 series E__.....-.-- 96. 
Ist 534s series F____- 
Ist sec 5s series G - - 
West Va C & C Ist 6s 
Western Electric deb 5s - - . 1944 
Western Union coll tr cur 58_ 1938 
Fund & real est g 44s-_-_-. 1950 
15-year 64s. .......---- 1936 
25-year gold 58_.....-.-- 1951 
Westphalia Un El Pow 6s_-_.1953 
Wheeling Steel Corp Ist 54s 1948 
lst & ref 444s series B____1953 
White Eagle Oil & Ref deb 5}48'37 
With stock purch warrants ---- 
White Sew Mach 6s with warr '36 
Without warrants. ...-.-.--- 
Partic s f deb 6s__-_- ..-- 1940 
Wickwire Spen St’l Ist 73_. .1935 
Ctf dep Chase Nat Bank. --_-- 
Wickwire Sp St’l Co 7s_Jan 1935 
Ctf dep Chase Nat Bank 
Willys-Overland s f 6 4s__-_1933 
Wilson & Co Ist 25-yr sf 68_1941 
Winchester Repeat Arms 7 4s *41 
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Youngstown Sheet & Tube 5s °78 
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. Frida 
Boston Stock Exchange.—Record of transactions at Last |Weit'e Range| Sites | . Raids Binns dee. 1. 
the Boston Stock Exchange, Feb. 1 to Feb, 7, both in-| ,..4,— fate |e Pree. | fe = 
clusive, compiled from official sales lists: = brow sort ; am a. 
Friday Sales pane 84 81 84 |$61,000|; 79% Jan| 84 Feb 
Last |Week’s Range wi Range Stnce Jan. 1. Bank of Colombia 7s. .1947/......- 7834 78%) 10,000] 7835 Feb] 78% Feb 
Sal ’ eek. & Maine 4%s8_1944| 100 100 100 100} 100 Feb; 100 Feb 
Price.|Low. High.| Shares.| Low. High. oo, Ay 7 emend 7e.1954)...... 75 75 5,000 0654 jan 77M yan 
-------1946).....-. . ‘an 
Can Int Paper Co 68__1949/______ 94%} 6,000) 92 bor, 8736 Jan 
178%4| 175% 179 455| 17534 Jan| 179 Feb ~ Jct Ry U 8 ¥ 58.1940)_.___. 9834 100 4,000} 98% Jan] 101% Jan 
90 | 90 90 96, 85 Jan| 90 Jan > es oececeee ne wecees e 53 3,040 “ ea $3 Feb 
109 | 107 109 940} 104  Jan| 109 Feb | Int'l Hydro-Elec Sys 6s '44/_.___. 98 99 | 18,500; 98 Jan} 100 Jan 
79 77% 80 66| 77 Jan| 80 Jan | Lincoln-42d StCorp 5348'53)--..... 92  94%/ 37,000} 92 Feb) 95 Jan 
125 | 125 125 21] 125 Jan| 125% Jan | New Engi Tel & Tel 5s 1932). ____- 100 100 9,000} 99% Jan} 100% Jan 
RGD 110 110 120] 110 Jan} 113 Jan PC Pocahontas 78. ...1935 103 100 103 41,000} 100 Jan} 103 Feb 
oer as a hae git "Sic: Sel Oa ee Soh bOp te teen ai 101 101. | -3:000| 10080 Jen| 108s Jen 
% SR UFR ORS FE greene es 2 ee soee ’ an an 
26 26 26 260 25 54 Jan 26% Jan Western Tel & Tel 5s..1932' 100%' 99% 100%! 23,000! 99% Feb 100% Jan 
40 106| 37 Jan an $ 
ee 85 «86 110] 84% Jan| 86 Jon No par value. y Ex-rights. 
ell PPE el ye Chicago Stock Exchange.—Record of transactions at 
ecccce 2 > . . 
i3i°"1 131° 131 17| 131°" Feb] 131, Feb Chica, A — Pphanee; ae 1 to Feb. 7, both inclusive, 
pauied< 126 127 35,125 Jar an | com rom offici ists: 
80%| 78% 81%| 2,773} 72 Jan| 81% Feb P es lists 
171%} 171% 175 109} 171 Jan} 175 Feb Friday Sales 
117 117. ‘117 39) 116 Jan| 117 Feb Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
= 76 git 100 wit - _ Jan A *| 37%| 37% 38 300} 35 J 38 
cinses 3 an - : an Feb 
ee PE 24 24 95| 20% Jan| 24% Jan | Acme Steel Co stk..25) 97 98 450} 90 Jan| 99 Jan 
eo 49% 50 10} 48 Jan} 50 Feb | Adams (J D) Mfg com...*/._._..| 30 30 250; 29 Jan| 31% Jan 
229% | 224 232% ® 216% Jan| 232% Feb t com.*| 29 27% 29 400} 22% Jan| 29 Jan 
174i 15 18%| 15,875] 12% Jan| 18% Feb | Ainsworth Mfg Corpcom10}____-- 24% 25 350} 21 Jan} 25 Feb 
ais iailiand 5 5% 425 5 Feb 6 Jan merican Mohawk A-.5}_.__.- 1% 41h 500 1 Jan 2% Jan 
77%| 77% 79 271) 76 Jan} 80 Jan | Allied Motor Ind Inc com. 15%| 15 16 1,550) 15 Jan} 17 Jan 
26%) 25 22 2,471| 22 Jan| 27 Feb | Allied Products Corp A..*| 3914) 36% 5,350} 34% Jan} 40 Feb 
85 80 85 341} 80 Feb) 85 Jan | Altorier Bros Co conv pf-*|..__-. 39 39% 180] 38 Jan| 40 Jan 
dana adl 27% 305%| 1,760) 24% Jan| 31% Jan | AmerColortypeCocom..*| 271 7% 28 700} 21 Jan| 28 Feb 
53% 54 183} 48 Jan| 54% Jan | Amer nw 
15%| 14% 16%] 1,283] 12% Jan| 18% Jan Common A_-._......-- *| 26 23% 27%) 5,900) 2334 Feb) 27% Feb 
Wesctal ty: 1l 12% 340 1 Feb| 12% Jan | Amer Equities Co com...*/......| 16% 18 1,100} 5% Jan; 19 Jan 
RS 3% 3% 500 3% Feb 4% Jan | Amer Pub Serv aren 99 98 99% 197} 96 Jan| 99% Feb 
28 27 28% 186] 26 Jan} 29 Jan | Amer Pub Util pr pfd_.100}-....-- 90 8693 152} 88 Jan| 93 Jan 
78%| 78 79 223] 76 Jan} 79 Jan | Amer Radio & Tel St Corp*| .____. 1% 2 850 1% Jan 2% Jan 
93 92% 93% 204; 92 Jan} 93% Jan | Amer Service Cocom....*| 1034 9% 10%] 4,51 5 Jan} 11 Jan 
Lshedeianat 28% 29%] 4,243) 25% Jan} 30 Jan } Art Metal Wks Inc com..*| 25%| 19% 25%] 33, 17% Jan} 25% Feb 
Se GE 46 46 75 44 Jan| 46 Feb | Assoc Appar Ind Inccom.*} 42%) 40 43 50} 35 Jan Feb 
95 9 95 61 95 Jan| 96 Jan | Assoc Investment Co-...*/...... 59 §=661% 350} 58% Jan) 61% Feb 
LR plea 32% 36 115| 30% Jan| 36 Jan | Assoc Tel & Tel $6 pf ww.*|_.....| 8614 90 72| 86% Jan) 90 Feb 
241 1 245 1,047| 237 Jan| 245 Jan | Assoc Tel & Tel cl A___.- 60%| 59 69% 365) 58 Jan| 60%. Feb 
25 21% 25%! 6,141) 21% Feb| 25% Jan | Assoc Tel Util Cocom.. *| 26%] 25% 27%) 6,756) 213% Jan) 27% Jan 
Atlas Stores Corp com...*| 24 22% 24 5,550} 17% Jan| 24% Feb 
iskalligasina is 17 17 25); 15 Jan| 2% Jan | Auburn Auto Co com....*| 225 223 «4238 3,700} 172 Jan| 238 Feb 
50 48 50 2,069) 43 Jan}; 50 Feb | Automatic Washer cony pf*|_____- 12% 15 540] 12 Jan} 15 Jan 
oR SP 9% 10 125 9% Jan| 10 Feb | Balaban & Katz v t c...25|__....| 73 75 200} 66% Jan) 75 Jan 
15 14% 17% 451} 14% Feb; 19 Jan | Bancoky Co (The) com.10} 20%} 19% 20%] 1,200} 19 Jan}; 22 Jan 
aiden 93 4,172| 93 Feb] 105% Jan Blessing com....*| 37 37 38%} 1,800) 3 Jan| 39 Jan 
16%) 14 16% 819) 14 Jan} 16% Feb | Baxter Laundries Inc A-..*) 10%} 10% 11%] 1,970} 10% Jan| 12 Jan 
lia tral 41 41% 30] 41 Jan} 42 Jan | Beatrice Cream’y Cocom50}._.....| 73 73 50} 70 Jan| 75 Jan 
scares 19 19% 250} 19% Jen) 20% Jan | Bendix Aviation com--.-.* 39% 41%| 49,900) 33 Jan| 41% Feb 
oe 92 92 25| 90 Jani 93 Jan | Blums Inc common......*| 16%) 15 16% 650} 15 Jan} 18% Jan 
108%; 106 108% 220) 104 Jan| 108% Jan | Borg-Warner Corp com.10| 39% 39% 41%| 48,650, 3244 Jan) 41% Feb 
sapaen nen 15 15 10} 13% Jan; 15 Jan preferred . -....-. adtopeus ae 98 400; 97 Jan| 9344 Jan 
a 18% 18% 50} 18% Feb| 35% Jan | Borin Vivitone Corp pfd..*| 15 15 16 150} 13 Jan} 17% Jan 
pneaatie 8% 8% 1 8% Feb 8% Feb | Brach & Sons (E J) com.-*/....-.| 17% 17% 250} 16 Jan} 18 Jan 
15%| 15% 16%] 5,870) 15% Jan| 16% Jan | Bright Star Elec CoA_.--*/...__- % % 100 34 Feb 2% Jan 
shai 7% 67% 195 5% Jan 8% Jan | Brown Fence & WireclA.*| 22 18% 22%) 7,900! 17% Jan| 22% Feb 
Jenkins Television com - - - - 3% 3 3% 60 2% Jan 3% Janj{| Class B.............. 13 1l 14 2,870 9% Jan| 14 Feb 
Kidder Peab Acc A pref.100}....-- 89 89 175| 88 Jan| 89 Jan | Bruce Co (E L) common. .*|_____. 40% 42% 300| 40}4 Feb) 4744 Jan 
Libby MeNeil & Libby.10} 18%) 18% 19 260} 17% Jan; 19 Jan | Burnham Trad Corpalctf*} 31 28% 31%| 9,650) 25 Jan| 31% Feb 
Loew’s Theatres......-.- 25 8% 8% 9 148 7% Jan q Jan | Butler Brothers.......- 20; 11%) 10% 12%} 11,100) 10% Feb) 17% Jan 
Mass Utilities Assoc com - - 7% 7% = O68 5,464 6% Jan 9 Jan 
Mergenthaler Linotype.100} 10814| 106 108% 435| 105% Jan] 108% Feb | Campb Wyant & Can Fdy*)...... 25 25 150}; 19 Jan} 25 Feb 
Nations! Leather. -....- Sa 1% 2% 350 1% Jan 2 Jan | Castle & Co (A M).--.. ee 49 49 300| 45 Jan| 50% Jan 
National Service Co.....-/------ 5% «(6 50 5 Jan s Jan | CeCo Mfg Co Inc com...*| 17%| 17% 19 1,950}; 14 Jan} 20% Jan 
New Eng Equity Corp...-.| 30 29% 30 88| 29% Feb] 37% Jan | Cent Cold Stor Co com.20)_.._.. 23% 23% 50}. 22% Jan} 25 Jan 
New Eng! Tel & Tel_...100)y145'4|y145 153 399/y145 Feb} 159 Jan | Cent Illinois Sec Co ctfs..|_..._- 29 33 3,550; 26 Jan| 33 Feb 
Rights 8 71% 84| 10,478 7 Jan 8% Jan | Central Ill P 8 pref__.--.- *| 96 94% 96 433| 93%) Jan| 96 Jan 
Nor Texas Elec pf_....100 2% 2% 100} 2% Feb 3% Jan | Cent Ind Power pref....--|...--- 92 92 10} 88 Jan} 95 Jan 
Common % &% 100} 50c Jan} 90c Jan | Cent Pub Serv class A...*| 36 35 36 3,150} 35 Jan| 36 Feb 
1 27% 29%! 2,195) 20% Jan| 29% Feb EE. - comacmedeses *| 95 80 95 155} 60 Jan| 95 Feb 
Plant (Thos G) Corp 1st100 7 7 87 7 Feb 7 Feb | Cent S W Util com new...| 25%} 24% 26% ,300|. 214% Jan| 26% Feb 
Public Utility Hold com._.| 22%| 21% 22!) 5,429) 17% Jaajl 22% Feb Prior lien pref........ *| 98%) 98% 99 650} 98 Jan| 99% Jan 
Reece Button Hole----_- Se 15% 15% 45) 15 Jan| 15% Feb PEE « snennnniinn *| 94 94 94 250} 94 Jan| 95% Jan 
Cent States P & L Corp pf *|__._-- 904% 92 20; 90 Jan| 94% Jan 
Reece Folding Mach Co-.10}...-.-.- 1% 1% 30 1% Jan 1% Jan | Cent States Util $7 pref..*|.....- 88 88 10; 88 Feb) 96 Jan 
Second Inc Equity........ 6 5 6 823} 4% Jan| 6 Feb | Chain Belt Co com_-----. ee 47 47 50} 4434 Jan) 47 Jan 
Shawmut Ass'n Con Stk... 19%] 17% 19% 8,495) 16 Jan 19% Feb | Cherry Burrell Corp com_*}_.._-. 38% 38% 95| 34% Jan| 40 Jan 
iiindianhwneené 100, 132%} 130 133 114] 127% Jan, 136% Jan | Chic City & Cons Ry — 
tt Tin ncahaadocloone os 65 65 92; 63% Jan| 67 Jan Part preferred... ....- * 10%) 10% 11 22 10% Jan' 12% Jan 
en inn ode aes 1% 1% 1% 350 1 Jan 1% Jan | Chicago Corp com.....- *| 14%! 14% 15%] 96,670) 12% Jan] 15% Feb 
Traveler Shoe Stores Corp.| 10%/| 10 11% 685) 10 Feb| 11% Jan Convertible preferred..*| 40%| 39 40% ,500| 338 Jan| 40% Feb 
Tricontinental Corp w i_.-|------ 15% 17% 50] 12% Jan| 17% Feb | Chicago Elec Mfg A__--- yg mle 9 9 10} 9 Jan} 10% Jan 
Union Twist Drill......-. 5} 33 32 36%4| 2,392) 32 Feb; 651 Jan | Chic Investors Corp com.* 8% 7% 8%} 20,700 6 Jan 8% Feb 
nited Car & Fastener... -/----.-- 15% 15% 100} 11% Jan| 16% Jan] Preferred...........- * 354%) 34% 35%) 3, 32} Jan| 36% Jan 
United Founders Corp....| 42%) 42 42% ,842| 36% Jan| 43% Jan | Chic NoSh & Milpr pf_100|.....- 96% 98 56} 96 Jan} 98 Jan 
United Shoe Mach Corp.25| 64%| 64% 65 3,108} 569% Jan) 66% Jan ae 40 40 40 14, 40 Feb; 40 Feb 
Ripe he IES 25) 31 31 31 1,692; 30 Jan} 31 Jan | Chic Rap Tran pr pf A_100,......| 96% 98 55| 96% Jan 98 Jan 
U 8 Elec Power Corp...-..-. 18%| 18% 1934] 6,210) 18% Jan; 23 Jan | Chicago Rys part ctfs 2.100)... -- 1% 2 134 1% Jan 2% Jan 
U8 & Int'l Sec pref__.._.. 15 13% 15% 181; 10 Jan| 19% Jan Part ctfs series 3....100).....- % % 68 % Feb ¥y% Feb 
17% 18 3,875) 16 Jan| 18% Jan | Chicago Towel Coconv pf */....-.-. 86 35| 8&4 Feb Feb 
15 16 90; 10% Jan! 16 Jan | Cities Service Co com...*| 32 29% 32%) 58,550} 26% Jan| 32% Feb 
80 82 275| 71 Jan| 82 Jan | Club Alum Uten Co. .-..- ¢ De 4 4% 3% Jan 5% Jan 
7 23 1,050 7 Feb| 78% Jan | Colem’n Lamp & St com..*/_...-.. 37 38% 115) 45 Jan}; 40 Jan 
2544 26 400} 25% Feb| 27% Jan | Commonwealth Edison.100| 263 255 269 2,250] 235% Jan! 269 Feb 
45 45 40; 40 Jan} 45 Feb | Com’ty Tel Co cum part..*|....-- 21 22 75| 12% Jan| 27K Jan 
BA 85 60; 75 Jan) 85 Feb | Construction Material...*| 19%} 17 19% 650) 14 Jan| 19% Feb 
149% 155 66) 148% Jan| 155 Feb Preferred .........--- *| 39 37 39%| 2.250) 36% Jan Jan 
50 51 54] 48 Jan| 61 Feb | Consumers Co common. -5 6 6 6 1,250 5% Jan 6% Jan 
pre’ 50 52 27| 49 Jan| 652 Feb | Cont Chic Corp allot ctfs.*| 66%| 63 68 48,980} 62% Jan| 68 Feb 
Westfield Mfg Cocom....| 23 22 26 1,684) 22 Feb| 27% Jan | Continental Steel com ---.*)....-.-. 15 15 10; 15 Febi 21 Jan 
Whittlesey Mfg class A. _../------ 1% 2% 119 1% Jap 2% Feb OUMOOE,.... cacuceses 100; 93 9244 93 94, 92% Feb) 93 Feb 
Css dace boa 12% 12% 13%) 20,760) 11 Jan 14 Jan 
Mining— Corp Sec of Chic allot ctf.*| 70 67% 70 10,050) 54 Jan} 70 Feb 
Arcadian Cons Mining --.25)-..--- 50c 8 55e 125} 40c Jan) 60c Jan | Crane Co com......-... a 43 43% 132} 43 Jan| 44 Jan 
Arisona Commercial... .- 5 1% 1% 1% 400 1% Jan 1% Jan , | a 100} 115%/ 115% 115% 50], 113% Jan} 115% Feb 
Calumet & Hecla....... 25) 31%| 30% 31% 201; 20% Jan; 82% Jan | Curtis Mfg Co com..... 5} 22 21 22 737| 20 Jan} 22 Jan 
pper Se 25} 15%) 15% 16% 760; 14% Jan) 16% Jan | Curtis Light’g Inc com..*| 19 18 19% 260} 17 Jan} 19% Feb 
East Butte Cop Min.10 1% 1% 1% 300 1% Jan 1% Jan’| Davis Industries Inc A-100)....-- 3% 3% 507 63 Jan 3% Jan 
k ted..25)-.-.-.- 2% 2% 200 1% Jan 3 Jan | Decker (Alf) & Cohn A-..*/.-.--- 14 14% 110} 10% Jan) 15 Jan 
Ee ET, | TIN 42 42% 210} 41% Jan; 43 Jan | De Mets Inc pref w w...*| 19% 19% 19% 10; 19% Feb) 20 Jan 
Isle Royal Copper.....-. 25] 11 10% 11% 560} 10 Jan; 12% Jan | Dexter Co (The) com....*| 15% 15% 15% 25| 15 Jan} 16 Jan 
Keweenaw Copper..-..-.- wdéeees 1% 1% 30 1% Feb 2% Jan | El Household Util Corp.10| 41%/| 41 43 1,250} 41 Feb) 44 Jan 
La Salle Copper Co ....25 1 99c 1 200} 95ce Jan 1 Jan | Elec Research Lab Inc...* 1% 1 1% ,800 % Jan 1% Jan 
Mayflower & Old Col. -..25)-.-.---- 45c 45c 100} 40c Jan) 45c Feb | Empire Gas & Fuel Co— 
I hcsvthcnnnen vee ente 50 44 52 355) 44 Jan; 52 Feb 7% preferred ...-..- ae eee 86% 86% 50| 86% Jan| 87 Jan 
New Dominion Copper ---_1/------ lle lle 100} lle Jan} 15¢ Jan 6% preferred..-.-.... BO isiwi co 79 79 50; 79 Jan} 79% Jan 
New River preferred -~..100)------ 55 60 700; 55 Jan| 64 Jan | Fabrics Finsih Corp com. -_*|_.---.. 2% 3 250 2% Jan 3 Feb 
Nipissing Mines.-.-.-.....- 5 1% 1% 1% 190 1% Jan 1% Jan | FitzS& Cons D & Dcom.*|..--... 49 51% 1,090} 4744 Jan| 51% Feb 
North Butte..........-. 15 3% 3% 4 3,360 3 Jan 5% Jan | Foote Bros G & M Co...5| 19 19 19%| 3,.750| 16% Jan} 20 Jan 
Old Dominion Co......- ena 9% 10 885 6% Jan!) 10 Jen | Gardner-Denver Co com-.*}-..---.- 59 59% 90; 58% Jan) 61 Jan 
P C Pocahontas Co....-.- %| il}3} 10% 11% 330} 10 Jan| 11% Jan | Gen Theatre Equipvtec.*| 43 40 43%; 4,300) 31% Jan| 43% Feb 
GE cl ciddiesoocane 24%| 23 25%| 2,006) 15% Jen| 26% Jan | Gerlach-Barklow com....*| 15%| 15% 15% 200} 13 Jan| 16% Jan 
St Mary’s Mineral Land.25} 27%| 27 28 2,875) 25 Jan} 2% Jan EGU, ocnas s ncmek bg ee 24 25% 500; 18 Jan| 25% Feb 
Utah Apex Mining.--....- asia a a 2% 2% 2% Jan) 3 Jan | Gleaner Com Har com...*| 2644) 23% 26%) 4,700; 19% Jan| 26% Feb 
Utah Metal & Tunnel.-_..1/--.---- 55e 60c 425| 65¢ Jan' 70c Jan ' Godchaux Sugar Inc B...*'....-. 16% 18% 100! 13% Jani 18% Feb 



































Middle West Tel Co com.*|’ 
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Friday| Sales 
Week's Range' Range Stnce Jan. 1 Last |Week’s Range| for Range Since Jan. 1. 
. Sale of Prices. Week. 

Stocks (Continued) Par.iPrice.jLow. High. Stocks (Concluded) Par.|Price.|\Low. High.\ Shares. Low 
Great Lakes Aircraft A.-.* 4% 4 Twelfth Street Stores— 13 
Great Lakes D & D.--1 177 150 Stock Wwarrants...|...... A % 200 
Greif Bros Coop’ge A com .* 42 38 Unit Corp of Amer pref..*| 14%| 12 15%| 3,800) 10% 
Grigsby-Grunow Co com.* 16% 12% U Co com.-.--- *| 29%) 29% 32%) 8,7 194 
Hall Printing Co ows 27% 27% 25% United Pub Util $6 pref._.*| 6744) 67% 67% 11} 67 
Harnischfeger com... 28% 27% U 8 Gypsum.........- 20| 37%| 35% 50 9,8. 39% 
Hart-Carter Co conv pfd.* 23% 27% 20 PRENUE sbi crannos ME esacie 121 121 100} 121 
Hart & M... 135 135 U 8 Lines Inc pref....-.- 1g ee nea 15% 15% 200; 14 

Spen Bartl com .2 55 55 51% U 8 Radio & Telev com..*}_..... 8% 10% 350) s 
Hormel & Co(Geo) com A * 34 35% 7 34 Utah Radio Prod com..-.* 4% 4% 5 950 4% 
28% 31 6,350} 21 Util & Ind Corp com....*| 19%| 17% 20%] 19,200} 17% 
ébtnneresisons 25% 28%] 62,900} 19 Convertible preferred..*| 26%| 25% 27%| 3,350; 24% 
Hussman-Ligonier com. _* 20 20 100} 20 Util Pow & Lt Corp A...*| 35 34% 35%) 1,000) 31% 
Illinois Brick Co... -...-. 2 24% 25% 993] 24% Common non-voting...*; 19%| 18 19%} 1,100) 14% 
Illinois Nor Util pref. ..100 98% 98% 25) 95 Van Sicklen Corp part A.*| 17%| 17 17% 100} 16 
Inland Util Ine class A...* 244% 24%) 4,250) 24 Viking Pump Co pref.-_--*}-...-- 26% 27 135) 25 
Insull Util Invest Inc....* 63% 67%) 45,700) 53% Ok. 06s ans ciien pay Fe 13 14% 256; 12 
preferred.......... * 92 94%| 3,450) 81 Vorclone Corp part pref. .* 8% 9 400 7 
Iron Fireman Mfg Co v t c* 2 25 2,000; 22 Fee BO cccccesmacd *| 24%) 24% 26 1,865| 20% 
Jefferson Elec Co com...* 42% 46%) 21,850; 30 Ge Budusicseccatine *| 29%| 27% 30 1,100} 26% 
Kalamazoo Stove com...* 59% 63%) 56,050) 58 
Katz Drug Co com...... 1 36% 41 2,350; 36 Wehl Co common...-_-_.- * 7 6 7 2,600 5 
Kellogg Switchb’d com. .10 5% 5% 950 Warchel Corp conv pfd_.*| 22%| 22% 22 50} 21 
Ken Radio Tube & Lt— Ward (Mont) & Co cl A..*}....-.- 129 129 150} 128 

Common A.......-..- * 7% 8% Waukesha Motor Co com.*}_.___- 120 120 160) 110 
Kentucky Util jr cum pf_50 50 50% Wayne Pump conv pref..*| 30 30 32%} 1,700) 28 
Keystone St & Wire com_* 19% 20 CGE nae ddcncwnns *| 12 12 12 200 9 
Kirsch Co conv pref..... * 16% 16% West Con Util Inc cl A___*}....-- 14 21% 153) 12% 
La Salle Ext Univ com__10) 3% 3% Western Grocer Co com.25} 11%) 11% 11% 86; 11% 
Lane Drug com v t c....* 4 4% Western Pr Lt & Tel A__.* 25 27 665| 24% 

Cum preferred... ...-.- * 13 13% Wextark Rad Sts Inc com */...... 14% 16% 800} 10 
Leath & Co cum pref....* 36% 37 Winton Engine Co com..*| 47 46 48 2,700; 45% 

ST ae * il 11 Wisconsin Bank Shscom 10} 11%] 11% 11%] 2,600) 11% 

scar nds hit oh set oS 4% 3% Woodruff & Edwinc ptA*}) 13%) 13% 13% 150} 12 
Lehman Corp cap stock. .* 82 86 Yates-Amer Mach pt pfd_*/....-- 13% 14 250] 12% 
Libby McNeill & Libby.10 18% 19% Yellow Cab Co Inc(Chie)_*| 27%| 26% 27%] 1,150) 26% 
Lincoln Printing com ....* 20% 24% 24% Zenith Radio Corp com. .* 7%| 7% 8%) il, 5% 

7% preferred ......-.- 43 43 43% 

Lindsay Light com.-..-- 10 7 7 7% Bonds— 

Lindsay Nunn $2 conv pf.* 26 26% 27% Chic City Ry 5s ctf dep ’27|___---. 71% 72%| 4,000) 71% 

Lion Oil Ref Co com... .* 21 21% Chie City & Con Ry 58°27) 53%| 53% 53%) $5,000) 52 

Lynch Glass Machine Co.* 14% 18% Chic Rys 5s series A..1927| 41%| 41% 41%] 5,000) 40% 
ist mtge 5s........ SEE bbeoes 7i% 71%| 2,000}; 71% 

McGraw Elec Co com...* 27% 27% ae . { -- 33% 33%) 56,000) 32 

MceQuay-Norris Mfg...-.- * 45% 50% Insull Util Inv 6s__-___ 940; 107 101% 10834/|800,000| 99% 

Mark Bros Thea conv pf. * 10% 10% Met West Side El Ry 4s '38|_.-.-- 65% 69 | 11,000} 65% 

Manhattan-Dearborn com* 38 38 South Union Gas 6 4s A "39/_...-- 98% 98%) 2,000! 98% 

Mapes Cons Mtg Co com.* 38 38 Standard Tel Co 544s A ‘42).-...-- 87% 13,000| 87% 

Hy new J = aoe com. 10 = 23 United Pub Serv 6 %s_1933)_--.--- 92% 92%! 1,000! 92% 

w iinn 
Mer & Mtrs Bec Coa com.* asi * No par value. 2 Ex-dividend. y Ex-rights. 
- % 

Middle West Utilities new * 

36 cum preferred.....- * 

Warrants 


Minn-Moline Pow com. ..* 
Miss Vail UtiliInv 7% pfA* 
6% prior lien pref. ...- * 


cc  , See 
Morgan Lithograph com .* 
Muncie Gear common. --_* 

ey ae * 
Muskeg Mot Spec conv A * 
Nachman Springf’d com .* 
Nat Battery Co pref....* 
Nat Elec Power A part...* 
National Leather com -.10) 
Nat'l Republic Inv tr....* 
Nat Secur Invest Co com.* 

Certifica 


ee ee wee een 


North American Car com. 
North Amer 


anee eee ene ee ® 


Northwest Bancorp com. 50 
ng * 


Northwest Util pr I’n pf 100 
7% preferred ._..._- 100 





Rollins Hos Millis conv ptf_* 
Ross Gear & Tool com_..* 
Ryerson & Son Inc com..* 
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Baltimore Stock Exchange.—Record 
Baltimore Stock Exchange, Feb. 1 to 


clusive, compiled from official sales lists: 








of transactions at 
Feb. 7, both in- 








Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. b 
Stocks— Par.| Price.|\Low. High. 
Arundel Corp.........-- *| 43%| 41% 44% 
Ati Coast Line (Conn) -_.50}_.---- 170 173 
Baltimore Trust Co new.50| 37%| 37 37 
Baltimore Tube... .1 -----| 11K 11% 
Benesch (I) & Sons com._*| 10 10 10 
Black & Decker com..--.- 50 45 51 
Central Fire Insurance..10} 40 34 
Ches & Po Tel of Balt pf 100 
Commercial Credit. ....-- 
er 
Preferred B__....-..- 
6K% Ep 


6% preferred ser D..100 
54% pref wiser E_.1(0 
5% preferred ser A. _100 
Consolidation Coal. ...100 
Continental Trust 


Maryland Casualty Co__25 
Merch & Miners Transp_-_* 
Monon W Penn P 8S pfd_25 
Mtge Bond & Title w i_-__- 
Mt Ver-Woodb Mills v t100 

Pre 100 


P 
Roland Park Home!’d._100 


Rights— 
Consol Gas El Lt & Pow... 


Bonds— 
Baltimore City bonds: 


OF a os ws goin thes 973 
4s Sewer Loan... --_- 1961 
4s Water Loan.--.-_-_ 
4s Annex Impt.---- 1951 


Georgia Marble 6s- _..1946 
Md Electric Ry Ist 58.1931 

lst & ref 634s ser A.1957 

Rs cikeciewaidinkanew: 1962 
Prudential Refin 6 }4s.1943 
Silica Gel 6}4s.-.--.-- 1932 
Un Porto Rican 





st 949 
Wash Balt & Annap 5s 1941 








ana % 106% 
101 | 100% 101 
ewes 12% 13 
ai aes 220 220 
Ss 25e Be 
24 25 
24 | 23% 25 
ee 145 1 
17145] 168 171% 
42% 4245 
aoa 10% 10% 
SERED 13. 15 
50 | 49% 50 
Cola 16 15 
oe 14 14 
92 | 89% 92 
47 | 453% 47 
24%| 24% 24% 
3%| 20 20 
“| m4 4 
ag 74 «674 
38%| 383% 40 
a 30 = -30 
ean 91 
cage 16 16 
aaa 35 35 
39 | 33 40 
43 | 40 43 
64 | 64 68 
13%| 13 13% 
41%| 40% 42% 
thie Bike 80% 82 
52 | 51% 52% 
amewes 20 40 
3%| 3% 4% 
9 | 9% 96 
96%) 96% 96% 
i ihe 96% 9635 
aa 96% 96% 
Te 80 80 
Sages 8245 8235 
sas 9% 96 
cs 96% 96% 
84 | 82% 84 
oh: 84 = «84 
ere 864 8634 
ee a 
ae ss 8 
63%| 63 64 
49%| 47% 49% 
csi 63 «63 
S eainine 99% 99% 
wien 82% 82% 
+ ae 65 «65 
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* No par value. 
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elphia Stock Exe 
inclusive, compiled from offici 


Philadelphia Stock Exchange.—Record of transactions 
Philad Bs, to Feb. 7, both 












































Friday 
Last |Week's Range’ Range Since Jan. 1. 
: Sale of Prices. 
Stocke— Par.) Price.|\Low. High. Low. | High. 
Almar Stores. .......... ™ te a* Ps, a 
Bankers Secur common. -_j_..... 83 
niki Bi dininedeglR tenga 39 42% 36 
Bell Tel Co of Pa pref_.100)_.__.. 116% 117 113% 
bhedpostececdasebe 15 15 15 } 615 
its she dhs aaj darenasinen sie as 4% 4% 5&5 4% 
Budd (E G) Mfg Co__._. * 12 11% 12 9% 
aie oes 64 61% 65 60 
Budd Wheel Co..._...... 13%| 12% 14% 8% 
pt dhicsee wiiteoeewal 90 90 90 90 
Cambria Iron. ......... 50} 39 38% 39% 38% 
Camden Fire Insurance.._| 23%| 22% 23% 22% 
Ce RRS cin cndiceshdtteont 3% «(3% 3% 
Commonwealth Cas Co.10} 24%} 22 27 20 
Consol Traction of N J.100)_....- 50 50 50 
Cramp Ship & Eng _...100).__._- le 4% 
Battery100).._._- 74% 76% 70 
Empire Bandites | 14 9 i 9 
Fire Association... ..... + ome ae 38 38% 36% 
Fishman & Sons A. _______ | 46%) 46% 48 46% 
Horn & Hard(Phila) com _* |... _-- 157 159 145 
Horn & Hard (N Y) com_* .____- 42 43 40 
PO indinnnmunse Ue wcsdia 99% 100 99% 
Insurance Co of N A....10] 77%| 75% 79% 69 
Lake Superior Corp...100| 13% 13 144% 10% 
high Coal & Navig...50)_....- 125 132 101 
| errr ae 44 44% 44 
Manufact Cas Ins_.......}...... 33% 33% 33 
Mark (Louis) Shoes Inc_*}_.__.- K % 
Northern Central Ry_..50}-..__-- 85% 85% 85% 
een ene a ae ee. Bt woo 77% «77% 75% 
Pennroad Corp..-.-.....-}...-.. 13% 15% 13% 
Pennsylvania Insurance... -_}_..... 116 §6116 114 
Pennsylvania RR-_-__...50}_...-.- 78 8144} 27,900) 72% 
Pennsylvania Salt Mfg..50)_..._- 97% 98% 500} 94 
Phila Dairy Prod. pref.___|...--- 89% 93 667| 86% 
Elec Pow pref-_-_.. 32%) 32% 32%) 2,400) 31% 
Electric Pa --| 99%) 99% 99% 600} 99% 
Philadelpia Inquirer pref__| 50%| 49% 50%} 1,600) 49 
Phila Rapid  arsmenese 39 38% 39% 970} 38 
7% wpreferred.__..... 40 38 40 1,821; 38 
Philadelphia Traction. ..50}....-- 42 42%; 1,000) 41 
Cartificates.............|-..... 39 39 200 37 
Reliance Insurance___.-_ aa 16% 16% 600 16 
Shaffer Stores Co_____.__ 23%| 23% 23%) 2,100) 22% 
Shreve El Dorado Pipe L25}-_..._- 10% 10% 400 9 
Scott _ ee eae 4 651 20| 50% 
Sentry Safety Control__.-_ 7% 4% 8%) 7,000 4% 
Tacony-Palmyra Bridge-__*|....-- 35 35 100 
Tono-Belmont Devel____1/...__- ‘ie §=%) 2,000 % 
Tonopah Mining..__...- 1% 116 1%] 6,500 11y¢ 
Union Traction... __.- 50} 28%! 28 28% 750| 25% 
United Gas Impt com new_| 38%) 37 39 (100,100) 31% 
SORTER TE 99%; 994% 100 700| 96% 
U 8 Dairy Prod class A___*|_.___- 57% 57% 100} 52 
Common class B.._._. 18%| 16% 18%) 1,400) 14 
Victory Insurance Co__. 10}... _..- 16K 16% 200; 16 
Park Land Improv 6 6 6 100 6 
West Jer & Seashore GPissscuwe 60 60% 800| 57 
Bonds— 
Consol Trac N J Ist 56 1932)_.._-- 84 84 1,00 82 Jan| 84 Oct 
Elee & Peoples tr ctfs 48°45) 38}4| 3834 3834) 21,000) 34 Jan} 40 Jan 
Leh Pow Sec Corp 104%) 104% 104%! 1,000) 103% Jan) 104% Feb 
Phila El(Pa) 1st 444s ser ’67|.._--- 96% 96%) 1,000; 96% Feb| 97 Jan 
1st lien & ref 5s_. _..1960)...--_- 103% 104 5,100} 103% Jan) 104 Jan 
J) Se le 104% 105 8,500) 103% Janj 105 Jan 
lst lien & ref 5}4s__.1947/_..... 106% 10634) 4,000) 10534 Jan| 106% Jan 
ist lien & ref 5}4s8-_-.1953)/__..-- 106% 106%} 1,000) 103 Jan; 106% Feb 
Phila Elec Pow Co > 105% 105%) 4,000) 105% Jan) 105% Jan 
Straw whbridge & Cloth 5s_ , a 96 96 1,000| 95% Jani 96% Jan 
* No par value. 


Pittsburgh Stock Exchange.— Record of transactions at 
Pittsburgh Stock Exchange, Feb. 1 to Feb. 7, both inclu- 
sive, compiled from official sales lists: 








































Friday' Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale Prices. Week. 
Stocks— Par.| Price.\Low. High.\| Shares Low. 
Alle gheny Steel... .._- Oe 60 61 195) 58 
Aluminum Goods Mfg...*;| 21%) 21% 21% 90; 21 
American Austin Car_...- 6 5% 6 1,607 5K 
Amer Vitrified Prod pf.100)|_.--_-- 80 15} 80 
Arkansas Gas Corp....-- 13% 9% 14%) 9,502 9 
Peetetes.. «2265000 1 7% 7% 7% 1,275 7% 
Armstrong Cork Co.-_.._- *| 60 60 6044 685 
Blaw-Knox Co. ......-- 25; 33%) 33% 34 1,232} 21% 
abwarksehte 10 5K 5% 5% 200 
Clark (pl) com.........- ee 14 15 350 
ee aes Bunton 10% 337 
Dixie Gas & Util. ......- eee 15 15 20 
Donner Steel. .....--.-- *| 28 28 28 
en 100} 96 95 96 
First National Bank. ..100)_..... 400 400 
Foliansbee Bros pref - . .100}_._-.-- 93 93 
Hach Lind Chem pref _ . 100) ---_--- 34 34 
Harb-Walker Ref com...*| 60 60 60 59% 
Independent Brewing . . 50). .-_-_-- 1% #1 1 
Jones & Laugh Steel pf.100| 11834| 118% 119% 118% 
Koppers Gas & Coke pf. 100 baie 100 100% 994 
Liberty Dairy com.....- 26 25 2634 23 


eee - 











x RRS 


KK 


ARTES Bebo wSSEnBESae 



































Sales 
oA Range Since Jan. 1. 
Shares. Lou. Htgh 
1 1 11 Feb 
1 60 65 Jan 
24% 25 Feb 
11 42% 45 Jan 
20, 1% 2% Jan’ 
395) 104 107 Jan 
5, 25 29% Feb 
365) 30 42% Feb 
417) 35 44% Feb 
12,179! 23% 26% Feb 





* No par value. + Includes also record for period when in unlisted dept. 
Cincinnati Stock Exchange.—Record of transactions at 


Cincinnati Stock Exchange, Feb. 1 to Feb. 7, both inclu- 
sive, compiled from official sales lists: 


































Friday Sales 
Last |Week’s Bevery Sor Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.| Price.\Low. High. Shares Low. High. 
Aluminum Industries, Inc *} 28%| 25% 30% 803] 24° Jan| 30% Feb 
Amer Laund Mach, com.20} 70 69% 72 2,047; 64 Jan) 75 Jan 
Amer Products, com..__- eg 16% 17 50} 16% Feb) 17% Jan 

peer *) 21 20 21 125; 18 Jan 1 Feb 
Amer Rolling Mill com..25| 88 88 92 147| 80% Jan Feb 
Amer Thermos Bottle A..*| 15%| 15 15% 465) 15 Jan| 15% Jan 

ee Pe 48% 48% 35} 4834 Jan) 49 Jan 
Atlas National_...___. 100} 540 540 540 1 Feb| 540 Feb 
Baldwin com..........20/... Lok 4 4 4 4 Feb 4 Feb 
Biltmore Mfg........... 27 26% 27 210} 23 Feb| 27 Feb 
Carey (Philip) i é “ido 120 120 120 40} 120 Jan| 120 Jan 
hamp Fibre pref__._. 105 105 105 5| 104% Jan! 105 Jan 
Churngold Corp.._...._- * 18%) 18% 19% 143} 18 Jan; 20 Jan 
Cine Adv Products......*| 52 52 53% 16} 52 Feb| 58 Jan 
Cin Ball Crank pref___._. 4g 24 24 5} 20 Jan| 26 Jan 
incinnati Car B 2° 2,132 \% Jan % Jan 
276 1% Jan 2% Feb 
319} 95 Jan} 99 Jan 
749| 42% Jan) 44 Jan 
167} 110 Jan} 119 Jan 
13} 22% Jan) 30 Jan 
30} 42 Jan| 44 Jan 
50} 19% Jan) 25 Feb 
284; 11% Jan) 20 Jan 
74, 15 Jan| 18 Jan 
1,050} 12% Jan 13 Jan 
15} 101 Jan; 102 Jan 
554| 23% Jan) 43 Jan 
30} 300 Jan) 315 Jan 
2| 400 Jan| 415 Jan 
387; 40 Jan| 53% Feb 
120}; 20 Jan| 24 Jan 
303} 38 Jan} 50 Jan 
51; 68 Jan) 71 Jan 
20; 19 Jan) 25 Jan 
267; 40 Feb| 42% Jan 
5} 111 Jan} 112 Feb 
ren 2a pref 100 7 OR 84% 75| 70 Jan| 84% Jan 
og eee 45 45 45% 196; 43 Jan} 47 Jan 
Int Print Lk | io0 Si lie cis 96 96 3} 95% Jan| 97 Jan 
Johnston Paint pref_-.-_- 100 a csiduahie 30 30 5} 25 Jan} 30 Feb 
20 35; 19 Jan}; 21 Jan 
30 100} 29 Feb; 30 Feb 
6 205 5% Jan 6 Jan 
362) 43 Jan} 47% Jan 
50| 95% Jan) 96 Jen 
~ 10) 101 Feb| 102 Jan 
345 17 Jan; 23 Feb 
172, 38 Jan| 39 Feb 
25; 19 Jan} 21 Jan 
90} 96 Jan} 100 Feb 
20 rj Jan| 10 Jan 
95} 20 Jan| 22 Feb 
35 3 Jani 4 Feb 
117} 32% Jan) 38% Jan 
65| 27% Jan; 30 Feb 
32| 110% Feb) 113 Jan 
10} 97 Jan} 97 Jan 
35 8% Feb 7) Feb 
847| 53% Jani 69% Feb 
36) 160 Jan} 169 Jan 
6| 104% Jan) 107% Feb 
177; 9844 Jan) 100% Jan 
183} 30% Jan) 42% Feb 
23 Feb 
30 

9% 10 9 0 
Whitaker Paper, pref._100|_..--- 105 105 2) 105 Jan| 106 Jan 
Wurlitzer 7% pref. ._..100\...-.-- 92% 95 202! 92 Jani 100 Jan 








* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Feb. 1 to 
clusive, compiled from officialsales lists: 


Feb. 7 both in- 





Stocks— Par. 








Air-Way Elec Appi pid. 100 
Allen Industries com ----* 


BRE cn cicatematine 
Byers Machine “‘A’’...-- * 
Central Alloy Steel pfd 100 
Central United Bank. ..20 





| Cleve Elec li 6% pid - 


Cleve Railway com... “100 


Certificates 
| Cleve Sandy Brew ---7190 


pd Securs pr I’n pf_...10 
ve Trust 100 


orereee 





-seeee 


112 112 
100 100 
91 92 
2 2 
2% 3 
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Priday| Sales Friday Sales 
Last |\Week's Range Bs Range Since Jan. 1 Last | Week's Range hen Range Since Jan. 1. 
Sale of Prices. eek. Sale of Prices. eek. 
Stocks (Concluded) Par.|Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.\Price.|\Low. High.\Shares. Low. | Htgh. 
dg mage Fmmed com ..* 33 33 34 240| 20% Jan) 34 Feb | Nat Bear Metals pfd __1 
Beas Siar ial Bo Hl Sees Be | oe ogee 
Tire & Rub 6 ido a an | Nicholas Beaziey - -..---- 
Babies Baud iad Ooi Cage eam ag 15d) 1001 168 gj Jan | Bedigo- Weber Shoe 
Gen Tire & Rub com... “35 ‘esbee Jan Dry 
pcdegh aie a wtih 100}.....-} 90 90 25) 88% 91 Jan lst preferred... ....- 
Shoe com....-.- RES: 30% 31% 302; 30% 33 Jan 2nd preferred... ....-. 
Greif Bros Cooper com ..*| 42% 1 325; 39% 43 Feb See Se Se boo hn 
4). ee eee | ree 432% 432% 34| 415 432% Feb | Securities Inv co 
Halle Bros......-....- | 38 38 10} 36 38 Feb | Skouras Bros bras 
Preferred _...-.--.--- 100} 99 99 99 60| 98% 99 Jan | Southwtn Bell Tei pfd_ 100 
icin swinitaninabain Gicsocul 20 80; 20 21 Jan | Stix & Fuller com 
Higbee ist pfd...-..-- ES Pee ae 11} 105 105% Jan | St L Cotton Compress. iso 
India Tir & Rubcom...*| 15 14% 16 910 8% 18 Feb | St L Pub Serv com 
Steamship com.*| 80 80 82 315) 80 84% Jan | Sunset Stores pid 50 45 46 
Jaeger Machine com. ..-.- _, 28 29% 107; 25 29% Feb | Wagner Electric com ...15| 29%| 29% 31 1, 25% Jan) 31 Feb 
Jordan M ee | ys 1l 11 50| 11 11 Feb 
ibitina codes 10; 32 32 32 375 29 33 Jan St Ry Bonds— 
Zeke ta Lime&Treom..*| 43 43 43 15, 42% 44 Jan | United Railways 4s _.1934) 70 70 70%| 17,000; 70 Feb) 74 Jan 
Sessions... ....-.- , 28 28% 775| 27% 29% Jan 
Leland Electric... .....-- *| 36%| 32 37 805} 27 37 Feb Miscellaneous Bonds— 
aes | een 401 150} 400 403 Jan | Houston Oil 54s ....1938)....-- 92% 93%! 8,000| 91% Jan) 93% Feb 
McCaskey Regis Ist pf.100) - -- --- 98% 98% 10} 98% 99% Jan | Moloney Electric 5s ey iineiebaien 93% 93% 1,000; 92 Jan| 93% Feb 
MeKee Arth G & Cocom.*| 44 4 31% ony s 44% Feb | Scullin Steel 6s ....-- 89 89 8Y 2,000' 89 Feb! 93% Jan 
Miller Rubber pref....100) 31 32 Jan 
Mohawk Rubber com - - . .*|------ 4 3% aoe 53% 4 Feb * No par value. 
Preferred... .......-.100}..-.--- ‘an =o 
Siettenal Chin Henk. .1081... 348 348 30] 248 _— 2 Los Angeles Stock Exchange.—Record of transactions 
National Refining com. .25| 3256 3254 34 * 140 32% 34 Jan|at the Los Angeles Stock Exchange, og 1 to Feb. 7, 
National Tile com... ....*/-.---- % 28 Jan . 
| eo age Bb» npn naa as oe 1.3301 8 . = both inclusive, compiled from official sales lists: 
Ohio Bell Teil pref ----.- 100} 111 110 111% 119} 110 113 Jan Friday Sales 
Ohio Brass B......----- .: 74 8675 143) 70 75 Feb Last |Week’s Range| for Range Since Jan. 1. 
EEE 7 a 103 104 30; 101 104 Feb Sale | of Prices. | Week. 
Ohio Seamless Tube com .*}------ 39 42 106} 39 45 Jan Stocks— Par.| Price.\Low.  High.\| Shares Low. High. 
Packard Elec common.-.*!_.-.--- 21% 21% 100} 21% 21% Jan 
Packer Corp.,common...* 1334] 12 13% 295) 11 13% Feb | Aero Corp Calif Inc ....- *| 2.80 | 2.50 2.85 1,500 1% Jan 3 Jan 
Paragon Refining com---.*|------ 9 264 8 11 th MR eka deancaledancn 3e 417 le Jan 3e Feb 
Patterson Sargent. --.---- *| 26%| 26% 27% 500} 23 27% Feb | Barnsdall Oil “A”. -._.- 25 % 100} 22 Jan| 23% Jan 
Peerless Motor common 50) - - . . .- ll 11 100 6 99c Feb| 1.45 Jan 
Reliance Mfg., com. .-..-.*|------ 44% 45 200} 39 17% Jan| 22% Feb 
Richman Brothers com. . .* \%| 88 90 817| 79% 115 Feb| 120 Jan 
Robbins & Meyers pref- _ 12%) 12% 14% 70; 10 90 Jan| 95 Feb 
Scher-Hirst class A......*|------ 10 210; 8 110 Jan} 112% Jan 
Seiberling Rubber com...*; 16 15 16% 1372} 10% 12% Jan| 14% Jan 
Rs abkivesnsod 100} 70 65 70 416) 64% 19 Jan| 23 Jan 
Selby Shoe common. ---- *| 16 16 18 275; 16 Feb| 420 Feb 
Williams com. .25)...--- 80% 81% 296; 80 13 Jan| 14% Feb 
Sansa highest wo eb de 100}__.---| 106 106% 61] 105 93 Jan| 96 Feb 
= Textile Prod com .100 3 3 3 100 3 20| 94 Jan| 95 Feb 
SEY SE 100} 57%) 56 57% 60| 47 22 110: 22 Jan| 23% Jan 
vienenel Products com.*| 30%| 29% 33 603; 23 Inter Re-Insur Corp..-.10| 46 1,300, 41 Jan| 47 #Feb 
Union Mortgage com. 100} ------ % 21 % Feb Jan | Jantzen Knitt M -*| 42 42 42 100; 42 Feb| 42 Feb 
Union Trust._......-- 95 93 95 815) 92 Jan| 95 Jan | Los Ang Gas & Elec pf 100} 101%} 101 101% 184; 101 Feb; 103 Jan 
Vieheck Tools__.....--- . oe 20 20 300; 20 Feb| 20% Jan | Los Ang Investm’t Co..10) 20%) 18 20 800} 16% Jan| 20% Feb 
Weinberger Drug. --.---- *| 39 33% 39 586} 31% Jan) 35 Jan | MacMillan Petrol Co--~.25)_.__-- 20 20 100} 18 Jan| 22 Jan 
8 & T pref_100|..._.- 101 101% 41| 100 Jan| 101% Feb | Monolith Port Cem pfd_10}_____- 7% 7% 300; 7% Feb 8 Jan 
Bonds— Moreland Motors com _.10}...--- 3 3 400) 2 Jan 3 Feb 
Steel & Tube 6s8--_---- 1943| 97 96% 97 ($70,000! 95% Jan' 97 Jan Amer Fire Ins Co ..10}_____- 55 55 200;| 50 Jan| 55 Feb 
*N al Pac Clay Products Fe. 27 27 100} 27 Jan} 28 Jan 
aia Pas Gin @Wacois Sa] 58 | SBME Si] E88) SA SER] Shag seb 
salaiee ac com ... J an 
St. Louis Stock Exchange. Record of transactions at Np! hon amauta ~ Ral 2634 2634 1201 2634 Feb| 265¢ Jan 
St. Louis Stock Exchange, ae 31 to Feb. 7, both inclusive Pac Lighting com ___---- *| 87%| 85 8835| 1,400] 82% Jan| 88% Feb 
. ag Life Insurance.10}_.__-- 86 86 100| 82% Jan) 86 . Jan 
compiled from official sales lists: a ae eenanee.. 257" . & ae — ae Se — 
Friday Sales Pac Pub Serv Acom _._. 30%| 28% 30%) 1,100); 28 Jan} 30% Feb 
Last |Week’s Range| for Range Since Jan, 1. Pac Western Oil Co ___--_ : 13%) 13% 14 3,600; 13 Jan| 14 Jan 
Sale of Prices. Week. Pickwick Corp com-_-_-_. 10 7% 7% 7% 800 7% Jan 8% Jan 
Stocks— Par.| Price.\Low. Htgh.| Shares. Low. High. Pepublic Petro Co-_-_-.-.-- 10 3% 3 4 2,300} 2.10 Jan 4 Feb 
Republic Supply Co_---- ee 31 32 210; 30 Jan} 32 Feb 
Bank Stocks— Richfield Oil Co com ...25}) 23%) 23% 25%} 10, 22% Jan| 26% Jan 
Boatmen’s Nat Bank. _100}_--_-_-_- 220 220 14| 220 Feb = % Jan Preferred.__.......-. 25} 21%) 21% 22 700| 21% Jan| 22% Jan 
First Nat Bank...-..- 100; 88 86% 88 84; 86% Feb Jan | Rio Grande Oil com_...25| 17%) 17% 18%! 8,200 7% Feb| 19% Jan 
Merc-Commerce - ..... 100} 28844) 287% 289 106) 284 Jan 301 Jan | San Joaq L & P7%prpt 100) 112%4| 111% 112% 99} 110% Jan) 112% Feb 
SeabDyCredCorp A pf.100}_-_--_-- 94 95 40; 94 Feb| 96% Jan 
Trust Company Stks. Seaboard Natl Bank. --- 50%| 50% 52% 30} 50% Feb) 54% Jan 
Miss Val Merch State. .100) 294 294 298 52} 290 Jan| 300 Jan | Seab Natl Sec Corp _.-.25| 5C%} 50 53 100; 50 Jan| 53 Feb 
St Louis Union Trust._100)}__.__- 535 540 23] 525 Jan} 540 Feb | Sec First Natl Bk of LA.25| 110%] 110 111 3,800} 110 Jan| 112% Jan 
Miscellaneous Stocks— Signal Oil & Gas “‘A’’...25)_____. 31 31 200; 29 Jan} 31 Jan 
Amer Credit Indemnity 25) -_--_-..- 47 47 5) 47 Feb| 49% Jan | So Calif Edison com....25' 62 59% 63%! 15,100) 56% Jan' 63% Feb 
AS5 Aloe Co, com. -.....- See 35% 35% 15} 34 Jan| 35% Feb Original preferred ....25'.._-_-_- 64 64 100} 57 Jan| 64 Feb 
Preferred.......-.... ee 97 97% 25; 96 Jan| 97% Feb 6% preferred.__...-- 25; 26 25% 26 2,900; 24% Jan 26 Feb 
Bentley Chain Stores, com*} -__.--_- 12% 12% 175} 11 Jan| 13 Jan 54% preferred.....- 25; 24 24 24%} 3,500) 22% Jan| 24% Feb 
Michigan-Davis-----....- oo 20 20 53; 19% Jan| 20 Feb eee ee 3.35 | 3.15 3%) 12,500) 2.80 Jan 3% Feb 
Boyd-Welsh Shoe--.-.-.--- > 38 40 6| 38 Feb| 40% Jan | Stand Oil of Calif.....-- *| 59%) 59% 61 3,400; 58% Feb| 61% Jan 
Brown Shoe, com--_-_..- 100}...--- 40% 41 234; 40 Jan| 42 Jan | Taylor Milling........- *| 25 25 25 300| 24% Jan| 25 Jan 
Preferred_.........- 100} .....- 115 116 59| 114 Jan; 116 Feb | Trans-America Corp._..25| 464%| 44% 47%! 35,600) 42% Jan| 47% Feb 
Burkart Mfg, com. .-_._-_- 3 3 33 3 Feb 4 Jan RE arts os dis ail sth aivceninias 4c 2c 4c 6,200 le Jan 8e Jan 
Century shateiedson< 110 110 8} 104 Jan} 110 Feb Gia tichsssjpacccatowesea 1.07% 107% 10 1 Jan|1.07% Jan 
Chicago Ry Equip, com.25)-_-_--.- 15% 15% 14 Jan} 16 Jan a 44c 43c 44cé 555| 39¢ Jan) 44c Jan 
la Bottling, Sec. _1)_..__- 45% 45% 45| 38% Jan| 47% Jan | Union Oil Assoc -25| 42%) 42% 43%) 2,400) 43 Feb| 45% Jan 
Consol Lead & Zinc A__..* 6 6 6% 1,010 5% Jan 6% Jan | Union Oil of Calif..._.. 25| 42%| 42% 44%! 5,100) 43% Feb! 46 Jan 
Corno Mills Co._-.--.-- ho... 26% 26% 15} 25 Jan}! 29% Jan | Western Air Express-_-__.10}_.---- 32% 32% 200; 22 Jan) 36% Jan 
Ely&Walk Dry Gds,com 25} _.._.- 27% 27% 25; 27 Jan| 28 Jan 
Ist preferred. __.....100}__.__- 97% 98 145} 96 Jan} 100 Jan Bonds— 
Hamiliton-Brown Shoe- 25) ._---- 8% 8% 655 7% Jan 8% Feb | Feather River 6s ._1929-63) 101 101 101 ($18,000) 101 Feb; 101 Feb 
Hydraul Press Br, com oo. 2 2 2 18 2 Feb 2% Jan | So Calif Edison 5s___.1 aot a etthai aie 100 100 5,000) 100 Feb; 100 Feb 
Preferred.-_......... 36 36 36 56; 32% Jan} 38 SS > Dikwusctncciinessaltinbesce 100% 100%; 3,000) 100% Feb) 100% Feb 
Indep Packing ape Bees a 80 §@680 10| 78 Jan} 85 Jan | So Counties Gas 434s. 1968 heeow a 90% 90%} 8,000}; 90% Feb) 91% Jan 
International Shoe, com..*| 61%) 61% 62 303) 61 Jan| 63 Jan | Union Oil Co 5s ___-_- 931! 102 102 102 7,000; 102 Feb! 102 Feb 
EES Tee 105% 10644 36| 10434 Jan) 106% Jan 
Key Boiler Equipt -....- ee 38 86 38 5| 36 Jan} 40 Jan * No par value. 
pod Hey woe ~~ iil -* Laisa oa 4 = = - an = Feb 
Preom*}_..__-_ an . 
lasieds Steel Co... 30)... 40 41% sas 40 Feb 45 — San Francisco Stock Exchange.—The record of transac- 
Landis Machine com ;--25| 41 40 46 880} 40 Feb| 64 Jan| tions on this i j i i to non- 
Moloney Electric “A” . 57%| 56% 58 681; 52 Jan| 60 Jan ipt _ : a ape this week owing 
Me Portland Cement...25 33%| 33° 34 3331 31 Jani 34% Jan | receipt of our telegraphic despatch. 

















the week beginning on Saturday last (Feb. 1 1930) and ending the present Friday (Feb. 7 1930). It is 
from the daily reports of the Curb Exchange itself and is intended to include every security, whether 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


which any dealings occurred during the week covered. 


compiled entirely 
stock or bonds,in 












































Friday Sales Frida: Sales 
Week Ended Feb. 7. —_ — Range FY A Range Stnce Jan. 1. tan Week's Range| for Range Since Jan. 1 
of Prices. a 0: " Week. 
= Stocks— Par.| Price.|Low. High.| Shares Low. High. Stocks (Continued) Par.|Price.|Low. High.|Shares. Low. High. 
Indus. & Miscellaneous. Allied Aviati ustrtes 
Acetol Products conv A--_* 9 9 9 106 8 Jan 9% Jan vin, ae Dae warr.* chee 1 1 400 % Jan 2% Jan 
Acme Wire v t c......-- 25) 48%| 47 48%| 1,600) 44 Jan; 48% Feb | Allied Internat Inv com_-.* 6% 6% 6% 200 5% Jan 6% Feb 
BOGE 6 cewn's 100 34%| 34% 34% 25| 34% Feb| 34% Feb convertible f_...*%| 34%) 34% 34% 400) Jan} 34% Jan 
Aero Underwiiters Corp. 15%| 13% 15% 500; 13% Jan} 16 Jan | Allied Mills Inc__..._-_-. 7 14 14 15%| 5,100) 12% Jan) 15% Feb 
Aeronautical Ind warrants. Brot Saal 1% 1% 200 1% Jan 1% Feb | Allison Drug Stores cl A-_*|_____- 4% % 300 % Jan Jan 
Aero Supply Mfg class B. 8% 8 8%| 1,100 8 Feb) 10% Jan | Aluminum Co com...-.-- *| 320 301 320 1,000) 275 Jan| 320 Feb 
Agfa Ansco Corp com.-...*}_.__-- 20% 21% 600; 20% Feb) 24 Jan | Preferred_......_.-- Paes 106% 107 400} 106% Jan| 108% Jan 
Ainsworth Mfg com_-..10) 25%4| 2334 25%4| 2,500) 21% Jan| 25% Feb | Aluminum Goods Mfrs...*|...... 21% 21% 300; 21% Jan| 23% Jan 
Air Investors com v t c__.* 3% 3% 3% 900 3% Jan 3% Jan | Aluminum Industries._-.*|....-- 28 30 700; 26% Jan| 30% Feb 
Convertible preference -*| _____- 13 13 500} 12% Jan) 16 Jan | Aluminum Ltd__......-- x 139% 150 1,300) 108 Jan; 150 Feb 
Ala Great Sou RR pref. 50 aie wine 126 126 50} 126 Feb; 130% Feb | American Arch Co.._---- *| 36% % 100} 36% Jan) 41% Jan 
Alexander Industries -_-..-.*|_._.-- 2 2 100 1% Jan 2% Jan American Book-_-..---- ee 10’ 82 Feb Feb 
All Amer General Corp ._20 17%' 16% 17%' 3,100' 16 Jan' 17% Feb Amer Brit & Cont Corp._*'_____- 54% =5%' 1,000 4% Jan 5% Jan 
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Week's Range 
of Prices. 
Low. High. 


Range for Year 1929. 
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Music 
Automatic Voting Mach. .* 
Conv prior partic stk. .* 
Amer* 


Aviation 
Aviation Credit Corp. .-..* 


Aviation Securities Corp-® 
Axton-Fisher Tob com A i 
Babcock & Wilcox Co__1 
Bahia Corp com__-__._... s 
Bancomit Corp ___..... * 
Aircraft v t c...* 
Bickford’s Inc com. .-.-... s 
$2.50 cum conv preferen® 
B 8 Inc com_-_-__.-- s 
Blaw-Knox Co.........- s 
Bliss (E W) Co com..... * 
Blue Ridge Corp com-.-...* 


pt 
Blumenthal (8) & Co com * 


Bourjois Inc____........- 
Brill Corp class A....... s 
SE 
Brillo Mfg com__._._._. bd 


British American Tobacco) 

Am dep rct for ord bear£1 
Celanese Ltd— 

Am dep rcts ord reg__-_-_- 

Brown Fence & Wire pf A_ 

Bulova Watch conv oe 


Cable Radio Tube v t c..* 
Camden Fire Ins__..__.. 5 


Chain Stores Stocks Inc. .* 
Charis Corp com_______- * 
Ches & Ohio RR seems 
Childs Co pref_______- 
Cities ice common. 


* 
s 
City Machine & Tool___.* 
Clark Lighter Co, conv A.* 
Cleveland Tractor com_._* 
Club Aluminum Utensil. .* 
Cohn & Rosen Inc.* 
Coigate-Palm Ojiive-Peet_* 





erchandising 
$3.50 preferred. -.....- 7 


Cooper-Bessemer Corp— 
Common s 






$6 preferred A.......- 
Courtaulds 


Amer 
rets for ord shs reg....£1 
Crocker com....* 
Crosse & Blackwell Inc— 
$3.50 pref with warr._* 
Crown Cork & Seal pref_-_* 


Detroit Aircraft Corp 
Detroit Gasket 5 


Dist Corp-Seagrams 
Deshler Die-Casting com _* 
Donner Steel Co com....* 

First preferred - ----- 100 
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Douglas Airerat in sia * 
Dow Chemical pref. -100 
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per Corp 
Dresser (8 8) Mig GociA's 
Driver-Harris Co com __ .10) 
Corp 


Empire Fire Insurance... 10 


Fedders Mfg Inc class A..* 
Screw Works. -...* 
Diet, Amer dep thant pts_- 
° pts... 
Fire of Phila._____ 
Fischman (I) & Sons A__.* 
Flintkote Co com A..._... 


Fokker Air Corp of Amer.* 
Foltis Fisher inc com_ * 
Ford Motor Co Ltd— 
Amer dep rcts ord reg. £1 
Ford Motor of Can cl A...* 
GU Wdadnbneckdone * 
Ford of France Am dep rcts 
Foremost Dairy Prod com * 


Genl Cable Corp warr 
Gen Elec Co of Gt Britain 
American 


reta 
General Elec all 
Amer deposit rets...-.-- 
General Empire Corp-...* 
General Fireproofing com _* 
Gen Indust Alcohol v t c..* 
Gen Laund Mach 
Gen’! Printing Ink com -.- 
Gen’) ard & Util com... 

Ptfwith com purch 
Gilbert ‘Dus Co com. 


'e's'e'e'e * 2 eo 8 ® 


Alden Coal 
Globe Underwrit Exch... 
Goldberg (S M) Sts com_. 
Goldman-Sachs 


Trading -.. 
Gold Seal Electricai Co. ..* 
Gorham Inc— 

$3 pref with warr._.-..- * 
Gorham Mfg com v t ¢_..* 
Mach 


Grand Kapids Varnish. -_-_* 
Graymur Corp........-. - 
Gray Tele Pay Station--- 
Gt Atl & Pac Tea Ist pf ido 
Non vot com stock... .- 
Greenfield Tap & Die Be 
Grocery Stores Prod v t c.* 
Ground Gripper Shoe com , 


Halli (C W) Lamp..-..-.-- ad 
Handley-Page Ltd— 

Amer dep rcts for pf---- 
Happiness ae St com.* 
Hazeltine Corp......--- 
Helena weber stein Inc com ° 


Horn & Hardart com-..-.-.-. * 
Hondaille Hershey Corp— 
Convertible peed el A..* 
Huylet’s of Del 1% E pref 100 
Hydro-Elec Sec com...-.. 
Hygrade Food Prod < com. “ 
Imperial Chem Industries- 
Am dep rcts ord reg. -£1 
Imp Tob of Gt Brit & Ire 
Am dep rets for ord shs £1 
Indus Finance eom v t ote 
Insull Utility Investm . 
$6 2d pref with warr- 
Insur Co of North yg 
Insurance Securities....10 
Intercoast Trading com..* 
Internat Hold & Invest--.* 
Internat Products pw 





Preferred 
Internat Safety Razor B -.* 








Iron Fireman com v t c-- 
Irving Air Chute com... 
Johnson Motor Co com... 
Jonas & Naumberg com -- 
Kleinert (I B) Rub com... 
Knott Corp com...-.--.-- 


eenreeee 





Langendorf Un Bk cl A-- 
Lefcourt Realty Corp.--- 
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#riaay 
Week's Range Range Since Jan. 1 Last Ware Benes Range Since Jan. 1. 
Stocks (Continued) Par Low. High Low. High. | §tocks (Concluded) Par.'Price.\Low. High. Low. Hh. 
Leland Electiic 40 37 Feb; 40 Feb | Schulte Real Estate..---- 4 ee 10 il 6% Jan li Feb 
Lerner 52% 38% Jan) 55 Jan | Schulte-United 5c to $1 St * 3% 3% 4 2% Jani 4 Jan 
Libby, M 19 18 Jan; 20% Jan Scoville Mfg —— iy aniasinnia 96}.-4.-. 58 60% 58 Feb| 6034 Feb 
Liberty Baking com 5% 5 Jani 5% Jan | Seeman Bros com....-. ao} 42 36% 42 36% Feb) 42% Jan 
Lily- Cup 17% 17% Feb! 18% Jan | Segal Lock & lardware.. A Mendip mae 6% 7 6% Jani 7 Jan 
Loew’s Inc stock 6% 3% Jan 6% Feb Rubber. -..-.-- 15%) 15 15% 10% 4(Jan! 16% Jan 
Louisiana Land & Explor.* 4% 3% Jan) 5 Jan | Selected Industries mee 9% 9% 10% 73% Jan| 10% Jan 
MacMarr Stores com..-. 23% 22 «Jan, 24% Jan | Allot ctfs part paid....-) 74s} 74 76 66 Jan} 76 Jan 
Mangel co 15% 15 Jan, 15% Jan | preferred .......--}-...-- 63 59 Jan| 63% Jan 
Marine Midiand 3814 32% Jan) 328% | Sentry Safety Control. --- 7% 4% 8% 4% Feb) 8% Feb 
Marion 12 10 Jan| 13 Jan ; Seton Leather com--.-.---*}....-- 12% 13 12% Jan} 13 Jan 
Massey-Harris Co com-- 40 40 Feb| 45 Jan | Sheaffer (W A) Pen Co..*} 55%) 55 55% 51% Jan| 555§ Feb 
Mavis Bottling Co of 1% 1 Jan 1% Feb | Shenandoah Corp com...* 10% 9% 11% 8% Jan} 11% Feb 
May 62 48 Jan} 62 Feb 6% conv pref......-- 50} 40%) 36% 40% 33 Jan} 40% Feb 
MeCord Rad & Mig cl B- 20% 18 Feb| 20% Feb Gel Corp comvtc..*| 25%] 23% 26% 18 Jan} 26% Feb 
Merchants & Mfrs Secur A 23 15% Jan| 23 Feb | Sisto Financial Corp----- * 23%) 17% 23% 16% Jan| 22% Feb 
itt Chapman & 20 17% Jan! 20 Feb | Smith (A O) Corp com.-..* ...... 148 159% 13734 Jan} 160 Jan 
Mesabi Iron 2% 1% Janj 2% Jan Produets Corp-.-_* % Ky 6 % Jan % Jan 
Mesta Machine Co 29% 28 Feb| 29% Feb | South Coast Cocom...-- <j ee 9% 10% 5 Jan| 10% Feb 
Metal & Min Shares com .* 9% 9% 10 8% Jan) 10 Feb | Southern Corp com..-.-.-. ad 7 6% 7 4% Jan 7 Jap 
Metal Textile partic pref.*}..-.-- 40 40 40 Feb; 41% Jan | South Grocery Sto com A-.*}..-..-- 1% 1% 1% Feb 2 Jan 
Metropol Chain Stores...*| 254] 25 26% 24% Jan) 30 Jan | Southern Ice & Usilcom B* 74% 5% 67% 4% Jan 7% Feb 
Midiand Royalty $2 pref.*/_...-- 18% 20 13% Jan; 20 Feb | Southwest Dairy Prod...*)-...-- 10% 11% 10% Jan) 12% Jan 
Midiand United Co com. .° Digral 24% 25 22 Jan) 25 Jan | Spanish & Gen Corp Ltd— 
Midvale Co....-------- 50%) 50 50% 50% Feb| 50% Feb Amer dep rets ord reg £1}..---- 1% 1% 1 Jan 1% Jan 
Miigrim (H) & Bros aaa Lieve oils 10% 10% 10 Jan} 11% Jan | Spiegel, May, Stern pf 100)----.-- 75 82% 67 Jan| 82% Feb 
Miller (J) & Soms com....*| 30 30 29 Jan} 32 Jan | Stahl-Meyer Inc com..-..*)....-- 25% 26 45] Febj 28 Jan 
Miss Riv Fuel Corp warr..}...--- 16% 17% 13 Jan} 18 Jan | Standard Dredging ------ _, 26 26% 20 Jan} 28 Jan 
Mock, Juds & Voehringer .° 24 22 24 19% Jan} 25% Jan Convertible preferred _.*]...--- 29 29% 27% dJan| 29% Feb 
Monroe Chemical com...*}...-.-- 12 13 12 Febj 13 Feb | Stand Mot Construct. -.100 1% 1 1% % Jan} nl Jan 
Montecatini M & Agr— Standard Steel-Spring - - -.*|--.--- 45 45 45 Feb| 45 Feb 
Warrants. ...--------- 2% 2 2% 1% Jani 2% Feb | Starrett Corp com.....-.. *| 21%) 20% 22% 20 Jan| 24% Jan 
Moody’s Invest Serv pref.*/...--- 41 42% 41 Feb} 43% Jan 6% cum preferred....50| 37%) 37 39 34 Jan}; 39% Jan 
Morrison Elec Supply----*] 41%| 38 42% 38 Feb| 43% Jan etics com..... *| 10%} 10% 10% 10 Jan| 10% Jan 
Mtge Bk cf Colomb Am shsj_-_-..-- 29 29 24% Janj 28 Jan | Stern (A) & Cocom....-. Sincaats 18 18% 16% Jan); 18% Jan 
Stein (A) & Co pref__..100)---.-- 81 81 81 Febj 82% Jan 
Nachmann-Spgfd Corp...*| 18 18 23 18 Feb| 27 Jan | Strauss (Nathan) ine com *]...... 10% 10% 10% Jan| 11% Jan 
Nat American Co Ine. --.-.* 8% 8% 8% 7% Jan} 12% Jan | Strauss-Roth Stores Inc..*| 11 10 11 10 Feb} i1 Feb 
Nat Aviation Corp..---- 7 8% 8% 9% 8% Jan} 9% Jan | Stromberg-Carlo Elec Mfg*)..-..-- 28% 28% 28 Jan} 29 Jan 
Nat Casket Co com..--.-- *| 165 162 165 162 165 Feb | Stroock (8) & Co-.-..--.-.- << eo 24% 24% Jan} 25% Jan 
Nat Dairy Prod pref A_100}.._.-- 105 105 105 Jan} 105 Jan | Stutz Motor Car.......- * «62%) 2% n3% 1% Janj| 4% Jan 
Nat Family Storescom...*| 18%! 18 18% 17% Jan} 19% Jan | Sun Investing com...---- , ee 16 17% 14 Jan} 17% Feb 
$2 pref with warrants - 25 24% 24% 24% 24% Feb) Jan $3 preferred.........-. Fn toee 41% 43% 39 Jan} 43% Feb 
Nat Investors com....--~- 17%, 15% 17% 12% Jan) 17% Feb | Sunset Stores pf with w.50| 50 49% 50 49% Feb, 50 Feb 
National Leather --.-..-.-- io Laden wis 1% 2 1% Jan 2 Feb | Superheater Co......---. 40 39 40 38% Janj 41 Jan 
Nat Mirs & Stores. ----- 15 15 15% 13% Jan] 15% Feb | Super Maid Corp_...-..--j.----- §1 51 51 Jan} 51 Jan 
Nat Rubber Mach’y com .*}....-. 18% 19% 18% Jan| 19% Feb | Swift & Co new...-..-.--. a 32% 33% 400 32% Jan| 34% Jaw 
Nat Screen Serv Corp. ---*}..---- 15% 18% 15% Jan} 18% Feb Odd stock....--.--.-.. 100} 134 129% n134 400 130 Jan} 136% Jan 
Nat Steel without warr...*]....-- 53% 66 50 Jan| 56 Feb | Swift International-_.--- 15] 32%] 32% 33% 400 31% Janj| 35% Jan 
Nat Sugar Refg.-.------- *| 32%) 32 33% 29 Jan| 33% Jan | Syrac Wash Mach B com.* 8% 8% 8% 800 «68 Janj 8% Jap 
Nat Union Radio com. .--.-_* 4% 5% 3% J 5 Jan | Taggart Corp_____--.--.*]-----. 20 22%) 4,300 19 Jan} 22% Feb 
Nauheim Pharmacies com * 1% 1h 1% Jan 1% Jan | Taylor Milling Corp com.*}_...--. 25 25 100 21 Jan} 25 Jan 
Cum conv pref....---- * 4% 4% 4% Feb 5 Jan id Co com....-.-. *| 22%) 21% 24 3,600 asi Janj 24 Feb 
Nebel (Oscar) Co com ..-*]....-. 10% 10% 10 Jan} 10% Jan | Third Nat Investors com.*}] 37 36% 37 1,000 28 Jan| 37 Feb 
Neet Ine class A_-.----- *| 16%). 138% 16% 13% Feb| 16% Jan | Thompson ProdIncelA..*| 29 29 34%} 2,900 aie Janj} 34% Feb 
Nehi Corp common..-.- *| 22%] 21% 23 16% Jan) 23 Feb New common. --_...--- inden’ 30% 37 700 30 Feb| 37 Feb 
Nelson (Herman) Corp-.--5| 27%) 26 28 27% Jan} 28 Jan | Timken Det Axle pref. .100}....-- 103% 103% 50 103% Feb/ 105 Jan 
New Haven Clock com_--.*}]....-. 20 20 18% Jan| 20 Jan | Tishman Realty & Constr.*|....-. 45 45 800 45 Jan} 45% Jan 
New Mexico & Ariz Land_i|_...-. 3% 3% 3% Jan 3 Jan | Ti Stocks..*}....-. 34 35%} 1,200 2 Jan| 35% Jap 
Newport Co com......-.- *) 290%) 27 29% 500' 24 Jan} 29% Feb | Tobacco Prod Export....-j...--- % 1 500 % Jan 1 Feb 
N Y Auction common..--_* 1% 7% 71% 300, 6% Jan) 9% Jan | Todd es ey a SE 46 46% 800 % Jan} 46% Feb 
N Y Hamburg Corp....50}....-. 24 24 100; 15% Jan) 24 Feb | Transamerica Corp..-.-.-. 25) 46%| 44% 47%] 32,200 41% Janj| 47% Feb 
N Y Investors com...-..- *| 27%| 26% 27%) 4,000, 22% Jan| 27% Jan Transcont Air Transp--.-- 6% 6% 7 45,300 6 Jan| 8% Jan 
N Y Merchandise Co....*}....-. 23% 23% 100! 22 Jan} 24% Jan Voting trust ctfs...... 6 5% «6 3,900, 4% Jan} 6 Feb 
N Y Rio & Bu’os AiresAL*} 11 10 11%} 1,600 8 Jan} 13% Jan | Trans-Lux Pict Screen— 
Niagara Share of Maryland} 14%) 12% 14%} 6,500, 12 Jan| 14% BJan Class A common.-..-. ® 5% 7| 8,900|) 4% Jan 73% Feb 
Niles-Bem't-Pond com-...*}....-. 35% 37 3,700| 27% Jan| 37% Jan | Tri-Continental Corp com * 15% 16%] 26,700 11% Jan| 16% Jan 
Norma Elec Corp com...*| 13) 13% 13% 800, 12% Jan} 14 Jan 6% cum pref with war100 82% 83%) 6,600 75 Jan} 83% Feb 
North American Aviation. * 6 5% 6%] 11,400 5% Jan 6% Feb We cdo boc oction cts 6% 8 9,300, 4 Jan 8 Feb 
North Amer Cement Corp*| 3%] 3% 3%] ‘200i 3 Jan| 3% Feb | Triplex Safety Glass— | 
Northam Warren Corp pf.*}....-. 32032 300; 32 Febj 32 # Feb American shares....-£l]..-.--| 6% 7% 300° 46% Feb} m8 Jan 
Northw Engineering com.*] 27%) 25% 27%] 1,000, 21% Jan} 27% Feb | Tri-Utilities Corp..-..-.-- ® 44% 46 2,400 40 Jan} 46 Feb 
Novadel Agene common..*| 29 27% 29%) 2,400) 22% Jan} 29% Feb | Truns k Stores....--- * 24% 25%| 3,500 24 Jan| 26 Jan 
evcneos , 8% 8% 300) s84% Jan 9 Jan | Tubize Artificial Silk el B.*} 143 138 152 610 138 178% Jan 
nge-Crush Co.....--- Minninoe 29 30 300, 29 Jan} 30 Jan | Tung Sol Lamp Wks com .* 21 21 200 20 Jan| 21% Jan 
Otis Elevator com-..-.--- *| 79%| 743% 81%| 24,400) 69 Jan} 81% Feb | Ulen &Cocom.-...-.-.-.-. 20 20% 500 17% Jan| 20% Jan 
Outboard MotCorp com B* 5% 5% 7%| 3,300 3% Jan 7% Feb | Ungerleider Finan Corp..* 32 34 2,000 26% Janj 34 Feb 
Conv GA.cosssce * 14 12% 15 2,400'; 10% Jan} 15 Feb | Union Amer Investing...* 32% 34%] 1,400 27% Jan} %% Frb 
Paramount Cab Mfgcom.*| 12%} 11 13%} 6,800' 11 Feb| 13% Jan | Union Tobaccocom-.-..-.- * % 3%4| 7,000) % Jap) 1 Jap 
Parke Davis & Co. .-.--.-*}...-.-- 40 40, 100; 40 Jan} 42% Jan | United-Carr Fastner com_* 14% 15%} 3,000 11 Jan| 16% Jan 
Patterson Sargent Co com* 26 26 100; 22% Jan) 26 Feb | United Chemicals com-.._* 19% 30 900, 19% Febj 30 Jan 
Pennroad Corp com vtc.*} 15%! 13% 15%/237,600) 13% Jan); 15% Feb “| oe * 32 36%| 1,500 32 Jan} 36% Feb 
Peoples Drug Store Ine. ..*}....-- 48 49 300, 45% Jan) 49 Feb | United Corp warrants- ---- 18% 21%] 14,700 14% Jan} 21% Feb 
Pepperell Mfg-------- 00} 101 100. =—«—101 180) 94 Jan} 101 Feb nited Dry Docks com-...* 7% 8 700| 7% Jan 8% Jan 
Pet Milk 7% pref.--.-- ae 98% 98 10} 96% Jan} 98% Feb | United Porto Rican Sug--_* 38% 39 800), 36 Jan} 39 Feb 
Phil Morris Con Inc com.* % % yg % JaD % Jan | United Milk Products ...* 4 4% 600 3% Jan 4% Jan 
Pick (Albert) Bem axes United Profit Shar com. .-.* 2% 2% 200 1% Jan 2% Jan 
Common vy t o........lj...... 1% 1% 1% Feb 1 Feb | Unit Retail Chem pref...* 8 8 500 7% Jan 8 Jan 
Pie Bakeries of Amer A-__*}...... 30% 20% Jan| 35% Jan CHees D: F GOsin cunamowa * % 1 900 y% Jan 1 Feb 
Pilot Radio & Tube cl ae 124%) 12% 13% 10% Jan} 13% Feb Class B v 6. 6.....-.2--- * 4 4% 200 y% Jan % Feb 
Pinchin Johnson & Co Ltd. United Shoe Machinery -25 64 64% 300! 60 Jan) 65 Jan 
Amer shares... ..--....}....-. 34% 34% 34% Jan) 34% Jan | United Stores Corp com..* 4% 4% 100; 3% Jan} 6% Jan 
Pitney Bowes Postage United Wall ed ped Fac ..* 11% 11% 100' 10 Jan} 11% Jan 
Meter Co....-.------ * 13% 14% 10 Jan) 15% Jan| US Dairy Prod class A-..* 55 57 600 52 Jan} 57 Feb 
Pittsb’ Forgings--.--- , ae 18 18 13 Jap} 18% Jan NOOR. skiuthcapidnood * 16% 18% 6,100 13% Jan) 18% Feb 
Pitts & L Erie RR com_50)....-.-. 111% 112% lil Jan} 113 Jan | U 8 Finishing com....--.-. * 21% 22 600° 21% Febj 25 Jan 
Polymet Mfg-.---..----- *| 10 9% 10% 9 Jan 15% Jan/| US Foil class B_......-.- ° 20% 24 8,000, 17% Jan 24 Feb 
Powdrell & 9; ee pocces 55% 59 55% Feb 63% Jan | US Gypsum common-_-_-.20}] 48 45 49%%| 2,300; 42 Jan 49% Feb 
Pratt & Lambert Co-..-- 4 Ce 55% 55% 55% Jan 57% Jan | US & Int Sec Corp al ctis.| 664| 64% % 800; 60% Jan 68 Jan 
Prentice-Hall Inc partic. _*|...... 29% 30 29% Feb, 30 Feb OORT. cnisin-- = cco *| 44%) 44% 4% 300) 3% Feb, 4% Jan 
Pressed Metals of Amer. _* 24%| 22% 24% 22 Jan 24% Feb ist pref with warr_-.--.- | RS 60% 60% 100} 60% Feb, 60% Feb 
Prince &Whitely Trad com® 8% 8% 9% 8% Jan 10% Jan/| U S Lines pref..-.-.----- * 15%) 15 17 4,500} 14 Jan' 17% Jan 
$3 conv pref A....-.-.--. 3644| 835% 36% 35% Jan! 37 Jan | U 8 Lumber-_-.-.-.---.--- J 62 62 25; 62 Feb| 62 Feb 
Propper Silk Hosiery <7 beara 17 19% 14 Jan| 193% Feb | U S Radiator common---*}...-.-- 45% 45% 200; 42%4 Jan| 45% Feb 
Prudence Co 7% pref--_100 99 99 93 Jan} 99% Jan Commen V¥-t 6. -2~.-- eM hncoce 45 45 400| 42 Jan| 45 Jan 
Prudential Investors com.*) 16%) 16% 17% 14 Jan| 17% Feb | U S Rubber Reclaiming--_*)..-.-- 54% 5M 100 5% Feb 6% Jan 
Public Utility Holding Corp U 8 Shares Financial Corp— 
com with warrants. -.-. *| 22%) 21% 22 17% Jan) 22% Feb With warrants--..-..-- | 67%) 7% 8 1,700) 7 Jan) 8% Jan 
Quaker Oats common..-_.*} 110 110 110 110 Feb} 110 Feb | Universal Pictures__.--.-- _ ae 9% 9% 100} 9% Jan| 9% Jan 
Q-R-S-De Vry Corp com.*}...... 21 21 21 Feb; 21 Feb | Utility Equities Corp....*| 1634) 15 17 12,300! 10% Jan 17 Feb 
Radio Products com-....-. , ee 19 19% 16 Jan} 20% Jan | Utility &IndCorpcom...*| 19%} 17% 20% ,600| 17% Jan| 20% Feb 
Ry & Utilities Inv CorpA.| 12 12 13% ~ Feb} 13% Jan Premevell..... .caceccsd *| 26%| 25% 27%] 3,100) 24% Jan); 27% Feb 
RainbowLuminous ProdA 7 “a 8% 9% 8% Jan 9% Jan| Van Vo Packing ...-- *| 12%) 10% 12%| 1,900) 10% Jan) 14% Jan 
Common class B...... 414 4% 4% 3% Jan 4% Jan preferred... ...-- 25) 14 13 14 700} 12% Jan) 14 Feb 
Reeves (Daniel) Inc com- : Dini eg 30 26 Jan Feb | Vick “Financial Corp..--10} 8%] 8% 8%} 4,900} 8 Jan) 9% Jan 
Reliable Stores Corp.....*}_...-. 18% 18% 17% Jan| 19% Jan | Vogt Mfg Corp..-.--.----*}------ 21 21 200) 16 Jan} 21 Jan 
Reliance Management. - “° 18%| 18% 19 16% Jan} 19 Feb Waitt 4 & Bond d ine class A_*| 20 20 20 100} 15 Jan} 20 #£¥Feb 
Repub Steel Corp (new co) Ree a eS eae 10 10 300 8% Jan| 10 Feb 
Com when issued - ..- -- 73 72% 75 71 Jan} 78 Jan Walgreen 0 Go common....*| 57 57 6034) 5,100) 54 Jan; 61 Jan 
6% cum pref wi.-.-.- i00 92%; 90% 92% 90% Feb) 93% Jan| Warrants......------- 33%| 33% 34 400} 25. Jan) 35 Jan 
Revere Copper & Brass war}... .. 7 7 7 Feb| 7 ~~ Feb Walker (Hiram) Gooderham 
Reynolds Bros Inc...$7.50 6 5% 6% 5% Jan i Jan & Worts common.-_-.-.--. *} 10 9% 10%] 8,400 93% Feb) i1 Jan 
Reynolds Metals com....*) 28)4) 25% 28% 22% Jan} 28% Feb | Watson (John W) Co-....*|..---- 24% 2% 100] 1% Jan) 2% Jan 
Rice Stix Dry Goods com _*}...... 16 16 15 Jani 16 Feb | Wayne Pump common-..-.*}..---- 9% 13 1,900} 8% Jan} 13 Feb 
Richman Bros Co..-.-... Moc. e 86% 87 80% Jan) 87 Feb | Welch Grape Juice_----- - gee 60 60 100} 52 Jan| 66 Jan 
Rike-Kumler Co com....*| 27 2644 27 26% Jan} 29 Jan | Western Air Express....10}] 33%} 32 34% 600} 18% Jan} 34% Feb 
Rolls Royce of Amer pf 100}... .-- 16 5 15 Feb) 16% Jan | West Auto Supply cl A---.*/------ 35 35 100} 34 Jan| 35 Jan 
Rolls-Royce, Ltd West Md Ry 7% pfd_--100}.----- 90 6100 10} 90 Feb} 100 Feb 
Amer dep rets ord shs £1 newed 1l ll 100} 10% Jan} 11 Jan | Williams (R C) Co Ine...*}------ 19% 20 900; 15% Jan) 20 Jan 
Roosevelt Field Inc..-.-.*}-.---- 3% 4 1,900} 2 Jan| 4 Feb | Will-Low Cafeterias com-_*j_.-.--- 8% 9% 900; 6% Jan) 11% Jan 
Ross Gear & Tool ~* eat wsnces 35 = 35 100} 30% Jan; 35 Feb | Wilson-Jones Co com..-..*}..---- 53% 51 Jan| 655 Jan 
Ross Stores Inc. -....--. “| 1%) 1% 1% 400 1 Jan) 2% Jan | Winter (Benj) Inccom-..*} 4 3% 5 1,900; 3% Jan) 5 Jan 
Ruberoid Co....------ 100}..---- 55 = 55% 300; 5234 Jan} 55% Feb | Worth Inc class A------- | PR 2 3 7 2 Jan; 3 Feb 
Russeks Fifth Ave Inc...*|.....- 1734 1734} 100, 14% Jan| 17% Feb | Yellow Taxi Corp-----.. "seams 19% 19% 1 19% Feb| 1934 Feb 
Safety Car Ht & Ltg_..100)_._.-. 120% 128% 575 120% Feb| 130% Jan | Young (J 8) Co..----- 7°" erat 10} 120 Feb| 120 Feb 
Safeway Stores 2d ser warr—|-.-..-.. 5 30, 176 Jan| 210 Jan | Zonite Products Corp com *} 17%| 17% 19 4,000} 17% Feb) 20% Jan 
St Law Pap Millscom....*} 10%} 10% 10% 200; 10% Jan) 10% Feb 
6% preferred... .---- 100) ...-.- 664 664 100' 66% Jani 66% Jan Rights— 
St Regis Paper Co com..10) 22 22 (24 | 34,400 19% Jan| 24 Feb | Associated G&Eldebrts..| 9%| 9 10%) 8,500) 7 Janj 11 Jan 
Schiff Co com-..-....--- 29 2944 2934 100 27% Jan} 31 Jan | Baltimore & Ohio RR-----}..---- 1% 1) 4, 1% Jan) 1% Jan 
Schlether & Se Renee 11 li ll 100 11 #£¥Febj 17% Jan | Consol G EL & P (Balt).. %| 3% 4%) 23,500) 3% Feb| 4% Feb 
Cum conv pref - - ~~~... Nocacss 24 24 100 24 Feb! 25 Jan | Crocker Wheeler El Mfg-- 1 % 1 | 32,200 % Feb! 1% Jan 
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Arkansas Pow & Lt $7 pf_* 
Assoc Gas & Elec class ”™ * 


Bell Tel of Pa6%% pfd 100 
Brazillian Tr Lt & Pow ord* 
Buff “yy & East Pr pf..25 
Cables & Wireless— 


Cent & Southwest Util. -.* 
Cent States Elec com....* 
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Convertible pref__-- ie 


Cleveland Elec ill com___* 

Com’w’'ilth Edison Co..100 
eet a aes fe 100 
Comm ’wealth & Sou Corp- 


Community Water Serv..* 
Compania Hispano Amer 
de Elec S A (Chad)....- 
Cons G EL & T Balt com _* 
Preferred class A__..100 
Dixie Gas & Util axiat” 


East States Pow B com.._* 
Elec Bond & Sh Co com..° 
Elec Pow & Lt 24 pref A__* 


Pub Serv warr- 
Fla Pow & Lt $7 pref_.-.-- 
Gen Gas & El cl A..--.-- 


Warrants 


arran: 
Jer Cent P & L7% pt. 100 
Long Island Light com.-.-_* 
7% preferred....... 00 
Marconi Internat Marine— 
Commun Am dep rets- 
Marconi Wirel T of Can__1 
Memphis Nat Gas_...... * 
Middle West Util com....* 
= conv pref series A.._* 


sf 


pre 
Mtn States Pr 7% pret i00 
Mon W Pa Pub Serv pf-__25 
Mount States Tel & Tel 100 


Nat Pow & Lt $7 pref....* 
Nat Pub Serv com class A_* 
Nev-Calif Elec, com_-__100 


New Eng Pr Assn 6% pti00} 


00 
N Y Telep 64% pref..100 
Niag Hudson Prcom....10 


B warr (1 warr for 1 sh)... 
Nor Amer Lt & Pr com...* 
Nor Amer Util Sec com. .° 


Nor States P Corp com_100 
Ohio P 8 7% ist pref A 100 
Cee eae & 5 Sat pat 25 
Pacific inie Pub Serv clA aa * 
Penn Ohio Edison com_.-_* 


eee eer 


Pa Water & Power....... * 
Peoples Lt & Pow com A_.* 
Power Securities com....* 
2nd preferred - a 
Puget 8d P & L6% pf..100 
Railway & Light Sec com _* 
Rockland Light & Power 10 
Sierra Pacific Elec com _100 
Sioux City G & E7% pf 100 
Southeast P & L $7 pref. .° 


5% preferred cl C_.25 
Southern Cities Util A--.* 
Southern Colo P wcl A.25 
South New Engi Tel_..100 
So’west Bel: Tell 7% pf.100 
Sou West Gas Utilcom..._* 
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Un Elec Serv Am shs. 
eek then tok Lies erubtieansscaneinialiad 


Former Standard Oil 
Subsidiaries Par 
Anglo-American Oii— 
Vot shs ctfs of dep_..£1 
Non-vot shs ctf of dep £1 
Voting shares receipts £1 
Non-vot sh receipts 





Borne-Scrymser tale 
Buckeye Pipe Line 

Chesbrough Mfg 
Contin Oil (Me) v t c___10 
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Galena Oil Corp wi 
Galena Signal Oil— 

Com ctfs of dep_...- 100 
Humble Oil & Rfinfing..25 


Carib Syndicate com 
Colon Oil Corp common. -< 
Coaden Oil common.....- 


Pre 
Creole Syndicate........ * 
Crown Cent Petroleum. ._* 
Darby Petroleum Corp-.._* 
Derby Oil & Ref com.-..-.- * 
Gulf Oil Corp of Penna. .25 
Houston Gulf Gas * 


Indian Ter Ill Oil_......- 
Intercontinental Petrol. 10 
Internat Petroleum-.-....- 
Kirby Petroleum--.-.....- ° 
Leonard Oil Developm’t.25 
Lion Oil Refining.......- 
Lone Star Gas Corp.....- ® 


Mountain Prod Corp.--10 


New Bradford Oil Co....5 

N Y Petrol Royalty-_..-- 

North Cent Texas Oil. _-_- 
* 


Petroleum Corp of Amwer.* 


Plymouth Oil Co......-.-. 5 
Reiter Foster Oil Corp...* 
Ryan Consol Petrol. -_..-- * 


Salt Creek Consol Oil. ._10 
Salt Creek Producers. ...10 
Southland Royalty Co...* 
Sunray Oil com.......-.- 5 
Texon Oil & Land_...-.-- 

Transcont Oil new W W221 
Venezuela Petroleum....5 
Woodley Petroleum 


“y” Ol & & Gas 1 RE s 
Mining Stocks— 
ma Commercial_.... 5 


Arizona Globe Copper...-1 
Bunker Hill & Sullivan. _ 10) 
Bwana M’Kubwa Cop Min 
American shares. ....... 
Carnegie Metals--_-.-.--- 10 
Comstock Tun & Drain 10c 
Consol Copper Mines... -5| 
Cortez Silver Mines_--.--- 1 
Mexicana Mining.-.-.1 
Dolores Esperanza Corp. -.2 
r Gold Min Ltd..5 
Evans Wallower Lead com* 
Falcon Lead Mines 
Gold Coin Mines. ....-.-- 
Golden Centre Mines. ..-5 
Goldfield Consol Mines. -.1 
Hecla Mining.....-..-.- 
Hollinger Consol G M...-5: 
Hud Bay Min & Smelt... _* 
Kirkland Lake G m Co...1 


Mining Corp of Can...-.. 5 
Newmont Mining Corp.10 
New Jersey Zinc.......- 25 
Nipissing Mines--..-...-- 5 
Noranda Mines Ltd....-- ° 
Ohio Copper...-.-.--..-- 


Premier “Gold Mining....1 
Red Warrior Mining-...- 1 
Roan Antelope C Min Ltd- 
St Anthony Gold Mines-..1 

















Shattuck Denn Mining-.-.* 
So Amer Gold & Plat..--1 
Teck Hughes. 1 
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Mining Stocks 
(Concluded) 


FINANCIAL 





CHRONICLE 




















Range Since Jan. \. 





Par.\Price. 





Tonopah Mining - ------- | BRE! 
United Eastern Mining ---1)~----- 
United Verde Extension 

Zine & a 
U Gold M Rindeptlnecss 
Utah Apex Mining aS 
Utah Metal & aE, | Rae * 
Wi Mining--.-------- 
Wenden Copper Mining --1 





Aluminum Co s f deb 5s "52 
Ltd 56..--- 1948 
tes 68. -.1943 


Assoc Telep Util 5348-1944 
Balt & Ohio RR 4 4s. 1960 
Bates Valve Bay 


Corp— 
with warrants. ..1942/...--- 


68 
Bell Tel of Canada 56.1955 
lst 5e B..---- 1957 


With warrants 
Without warrants.-.----.|------ 
& Lt 5s. 


Consol G E L & P (Balt)— 

54s  cewnne 1 

58 RAE 1 

4%s series G..---- 1 
Consol Textile 88. -.-.- 1941|_----- 
Cont'1G & El 58..---- 1958 


5s series B 9. 
Detroit Int Bdge 6 48.1952 

25-yr 8 f deb 78.---- 1952 
Dixie Gulf Gas 6 s-.1937 


-““seeeee 


Elec Power & -2030 

El Paso Natural | 

6s series A...---- 1943' 102% 
Deb 6s Dee 1....1938 ------ 












Federal Water Serv 5348 '54 
Residen' 


Bank 
Firestone Cot Millis 58.1948) 
Firestone T & R Cal 5e 1942 


Ry 6s 
Gulf Oil of Pa 5s------ 
Sinking fund deb 58.1947 
Guif States Util 5s-...1956 
Hamburg Elec 7s- ---- 19 
Hamburg El & Und 5s '38 
Hanover Cred Inst 68.193 
Hood Rubber 54s- ---1936 
Houston Gulf Gas 6}4s °43 
Gs. .......-------- 1943 
Hungarian Ital Bk 74s '63 
Hygrade Food 6s----- 1949 
se B 949) 


6s series 
Ill Pow & Lt 54s ser B '54 
Deb 5s-..-------- 1957 


_ 








.] 












ome 





SSS 


i 
Get 


Bonds (Continved)— 














Indep Oil & Gas deb 6s 1939 
Ind’ polis P & L 5e ser A ‘57 
Utilities 


Utility Investment 

ger B without warr ’40 

Int Pow Sec 7s ser E.1957 
Securities 56.1947) ° 







Without warrants - ----- 
lowa-Neb L & P 5s---1957 
Isarco Hydro Elec 78-1952 
Isotta Fraschini 7s -- -1942 





8..------------ 1 
Laclede Gas 548 - - ---1935 
Lehigh Pow Secur 6s-- 










Manitoba Power 548-1951 
Mansfield Min & 

7s with warrants. ..1941 
Mass Gas Cos 5%s---1946 
McCord Rad Mfg 68-1943 
——— Nat Gas 68.1943 


Morris & Co 748---.-- 1930 
Munson 8 8 Lines 648 '37 
With 


Narragansett Elec 56 A °57 
Nat'l Food Prod 63..1944 
Nat Power & Lt 6s A.2026 
Nat Public Service 56-1978 
Nat Trade Journal 63.1938 
Nebraska Power 6s A .2022 
Neisner Bros Realty 6s 1948 
N E Gas & El Assn “08 


& 
5s A, with warr..1948 
N Y P & LCorp Ist 448 67 
Nippon Elec Pow 68 1953 
N American 


5s series 
No Sts Pow 6% % notes '33 
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North Texas Util 7s. .1935 
Northwest Power 6s A 1960 


Ohio Power 5s ser B..1952 
4s series D...---- 1956 
Ohio River Edison 58.1951 
Oswego River Pow 68-1931 
Pac Gas & El ist 448-1957 
ib 58-1948 












Without warrants 


Rochester 

Ruhr Gas 64s----.--1953 

Ryerson (Jos T) & Sons Inc 
15-yr sink fund deb 56 °47 


Sheridan Wyoming 


~--eeerr 








Without warrants --.--.-- 
Sou Calif Edison 58-.-1951 

Refunding 5s..-.-- 952 
Sou Calif Gas 5s.-.---- 1937 
Sou Gas 6 4s w warr--1935 
Sou Nat Gas 6s--.----- 1944 
S’west G & E 58 A-..-1957 
8S’west Pow & Lt 6s-_..2022 
Staley (A E) Mfg 6s---1942 
Standard Invest 54s-1939 
Stand Pow & Lt 6s--.-1957 


Sun Oil 548--------- 1939 
Swift & Co 5s Oct 15 1932 
Texas Cities Gas 5s---1948 
Texas Power & Lt 5s.-1956 
Thermoid Co 6s w w_-19 
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Friday!| 
Last |Week's Range| Sales Range Since Jan. 1 
Sale of Prices. for 

Bonds (Concluded) — Price.\Low. High.| Week. Low. High. 
Tri Utilities Corp deb 58’79| 79%4| 79 80 /|111,000| 78 Jan} 89% Jan 
Ulen Co 6s.......... 1944; 89%| 89% 90 ,000; 83 Jan} 90 Feb 
~e Eo mead Lt & Pow Osa) 

lids on ieh api 100%| 99% 100%! 27,000} 99% Jan; 100% Feb 
United El! El } en ol segpey 10°56 
With warrants. ........|.....- 100% 100%| 4,000) 98% Jan) 100% Feb 

Without yenmioal VEOREEAS & ea % 4,000} 89% Jan) 91% Jan 
United Indus Corp 6}4s '41|_____. 5, 84 Jan Jan 
United Lt & Rys 548.1952) 85% 85°4| 65,000} 83% Jan| 87% Jan 

6s * Loe 1952| 102 101% 102 11,000} 100% Jan} 102 Jan 
United Rys (Hav) 7 us » Behe 102% 102%} 3,000) 100% Jan| 102% Feb 
United Steel Wks 6s 1947 
vu M+ Lesbo salsincsiondorei 89%4| s88% 89%| 61,000); 87 Jan} 89% Jan 

Serial 634% notes. .1930|__.__- 100 100 6,000} 99% Jan| 100 Jan 

Serial 644% notes..1931| 97%] 97 97%4| 9,000) 96 Jan| 97% Feb 

Serial 634% notes__1932|______ 97 97 2,000} 95% Jan| 97 Jan 

Serial 644% notes_.1933) 9534} s94 96 4,000} 94 Feb| 96 Jan 

Serial 644% notes_.1934| 94 94 94%) 7,000) 93% Jan| 95 Jan 

Serial 644% notes_.1935)_____- 94 94 1,000} 94 Jan| 95% Jan 

Serial 644% notes..1936| 93 93 94 3,000} 93 Feb| 95 Jan 

Serial 644% notes..1937)_.._.- 92% 94%} 2,000) 92 Jaz} 94% Jan 

Serial 644% notes__1938)______ 92% 96 4,000} 92% Feb| 96 Jan 

Serial 644% notes__1939/______ 92% 92%] 2,000; 92% Feb) 92% Jan 
Utilities Pr & Lt mene 84%| 84 85 |136,000) 81 Jan| 85 Jan 
Valvoline Oil 7s_____- | ea 103% 103%} 1,000) 102%4 Jan; 103% Jan 
Virginia Elec Pow 58..1955| 98 98 9814} 5,000!) 97% Jan) 99% Jan 
Waldorf-Astoria Corp— 

lst 7s with warr__..1954| 90%| 90 91 22,000; 86 Jan| 103% Jan 
Warner Bros Pict 6s_.1939| 102%| 99% 103 97,000} 89 Jan| 102% Feb 
Wash Wat Pow 5s wi_1960/______ 99 99 9,000} 98% Jan} 99 Jan 
Webster Mills 6448...1933) 87%| 87% 87%) 11,000) 85% Jan| 87% Feb 
Western Newspaper Union 

Conv deb 6s_.....- 1944; 90 90 91 13,000} 86 Jan| 92 Jan 
Western Power 54s_-1957| 119%} 118% 120 38,000} 111% Jan} 120 Feb 
West Tex Util 5s____- eo 91% 92%) 14,000; 91% Feb] 93 Jan 
Westvaco Chiorine 5%s ’37| 101 101 101 6,000) 101 Feb} 103% Jan 

Foreign Government 

and Municipalities— 

Agricul Mtge Bk Rep . Col 

20-yr 7s Jan 15....-. 1946)_..... 88 88 1,000; 84 Jan| 94% Jan 

20-yr 78 Jan 15....- 1947; 75 75 75 11,000} 72% Jan| 76 Jan 
Baden (Germany) 7s-.1951|______ 92% 92%) 3,000) 91 Jan| 9534 Jan 
Bank ofPrussia oe 

Ass'n 6% notes....1930| 9934; 99% 99%| 49,000) 98 Jan} 99% Feb 
Buenos Aires(Prov) i 100%/| 100% 101 71,000; 97% Jan} 101 Feb 

(2 aS RS 97 97%| 95,000; 94% Jan) 98 Jan 
Cent Bk of German Sinte . 

Prov Banks 6s B...1951} 81%| 81% 82%| 46,000) 76% Jan| 82% Feb 
Chilean Cons 7s. ...--. 92%| 91% 92%) 39,000) 90 Jan| 92% Feb 
Danish Cons Munic 54s’55| 9834| 98 99 11,000, 9734 Jan} 100 Jan 
Danzig P & Waterway Bd 

Extls f 64%s_.....- 1952} 81 80% 81%) 15,000} 78% Jan} 81% Feb 
Frankfort (City) 648.1953} 90%| 90 90%| 18,000} 89% Jan| 92% Jan 
German Cons Munic " on 93 92 93%| 45,000) 91 Jan| 93% Feb 

Sebi dnt Mos neil sl 83%| 83 83%! 71,000} 79% Jan} 85% Jan 

Hanover (City) 7s w i_ 1990 96%| 96 96%| 21,000; 95% Jan) 97% Jan 

ver (Prov) 6348.1949/______ 90% 90%! 1,000| 86% Jan| 90% Feb 
Indus Mtge of Finland— 

ist mtge coll s f 7s._.1944/_____- 99% 99%!) 2,000) 97 Jan| 100 Jan 
Lima (City) Peru6%s1958| 75%) 75% 77 3,000; 73 Jan| 79% Jan 
Marauhao (State) 7s_.1958|) 75 69 75 36,000} 66 Jan| 75 Feb 
Medellin (Colombia) 7s "51)_.._-- 77% %77%| 9,000; 75 Jan} 77% Jan 
— (Prov) Argentina 

, | ES | Ree eee 88% 88%! 2,000) 85 Jan| 90% Jan 
Mortgage Bank of Bogota-— 

OE BE 78 78 7,000; 65% Jan) 78 Feb 

Mtge Bai Bank of Chile 68.1931} 97%| 97% 98%/| 76,000) 96% Jan) 98% Feb 
i dite als i lactams 1962} 87%| 87% 87%| 50,000) 84% Jan) 88% Jan 
pacemnalinaies Brazil 781958; 72 69% 72 22,000; 65 Jan| 72 Jan 
Prussia (Fee State) 68.1952) 8644| 85% 86%/|121,000| 81% Jan} 86% Jan 

Extl 6 %s(of’26)Sep 15’51|__-_-- 91% 92%) 16,000; 86% Jan| 293% Jan 
Rio de Janeiro 6%4s...1959| 74%| 74 74%) 26,000) 67 Jan| 75 Jan 
Rumanian Mono Inst 7s ’59/_.-.-- 81% 82%) 14,000! 80% Jan| 83 Jan 
— Governments— 

Datel wed nie ben an | 8 8 5,000 5% Jan 8 Jan 
ois Gab wiitiduinn arr 5% 5%| 5,000 5% Jan 7% Jan 
OE IN aikssinis il 5% 5%| 2,000 5% Jan 8 Jan 

Biee et .--- ee 7 5% 7 17,000 5% Jan 7 Feb 
Saar isis snincnips | ET 95 97 3,000; 93 Jan| 97 Feb 
Sante Fe (City) Ardeiting 

external 7s______.. 194 88 87 8841 13,000) 86 Jan) 88% Feb 
Santiago (Chile) 7s._..1949 -..-. 95% 99% ' 1,000' 90% Jan 95% Jan 

*No par value. i Correction. m Listed on the Stock #xcaanoge tois ween, Wars 


additional transactions will be found. x poid under the rule. 
#8 Option sales. ¢t Ex-rights amd bonus. w When issued. 
e “Under the rule’’ sales as follows: 
Jan. 30, $1,000 Aluminum Co. of America 5s, 1952, at 103%. 
Feb. 6, Arcturus Radio Tube common, 100 at 15%. 
Jan. 6, $2,000 Bates Valve Bag 6s, 1942, at 105. 
Jan. 26, 50 Burco Co. warrants, at 4. 
Jan. 29, $1,000 General Water Works & Elec. 6s, 1944, at 96%. 
yarn. 27, 300 Lackawana Securities, at 41. 
Feb. 6, Central States Elec. 6% pref., 3,300 at 70. 
Feb. 6, Mohawk & Hudson Power, 75 ser. pf. at 112. 
Feb. 6, Neisner Bios. Realty 6s, 1948, $11,000 at 9344. 
Jan. 30, 100 Houston Gulf Gas, at 16. 
Jan. 2, 58 Blaw-Knox Co. at 31. 
Jan. 22, $3,000 American Commonwealth 6s, 1949, at 106@107 
F. 5, United Zinc Smelt., 200 at 3%. 
z Optional sales as follows: 
Jan. 3, American Aggregates deb. 6s, 1943, $1,000 at 8644. 


@ Sold for cask 
z Ex-div. y Ex-rights 





aes 





CURRENT NOTICES. 


—B. A. Morton, Vice-President of the Central Hanover Bank & Trust 
Co. was elected President of the Corporate Fiduciaries Association of 
New York City at their annual January meeting to succeed W. W. Hoffman 
of the National City Bank. Boyd G. Curts of the New York Trust Co. 
was elected Vice-President and Howard B. Smith of the Chemical Nationa] 
Bank, Secretary and Treasurer. 

—Barclay, Moore & Co., Philadelphia, have published the 19th edition 
of a booklet on Pennsylvania Tax-Free Bonds. This booklet, which was 
first published in 1924, is classified according to the nature of the cor- 
poration, lien, rate of interest, date of maturity, interest periods, and 
yield at current prices. 

—Jenks, Gwynne & Co., members of the New York Stock Exchange, have 
opened a branch office in Burlington, Vermont, under the management of 
Chester M. Kerr. The firm in addition to three offices in New York City 
maintains branches in Montreal, Canada, Dallas, Texas., Philadelphia, Pa. 
and Plattsburgh, N. Y. 

—Announcement is made of the opening of a new Cincinnati house, W. D. 
Gradison & Co., with offices in the Dixie Terminal Bidg., with membership 
in the New York and Cincinnati Stock Exchanges. The partners are 
W. D. Gradison and H. A. Jones, both formerly of Gibson & Gradison, 
Cincinnati. 








—White, Weld & Co. have issued a list of investment suggestions featur- 
ing the first and general mortgage 5s of Washington Water Power Co., and 
including recommendations under the headings of foreign bonds, railroad 
bonds, utility bonds, municipal bonds, industrial bonds and industrial 

—J. L. McCormack & Co., 39 Broadway, New York, announce their 
admittance to membership in the New York Stock Exchange. The firm 
have been members of the New York Curb Exchange for several years 
and are also members of the Philadelphia Stock Exchange. 

—The American Merchant Marine Insurance Co. announces the election 
of W. J. Thorold, President of Federated Capital Corp., and Federal De- 
benture Co., Inc., as a member of the board of directors. Mr. Thorold 
is also a director of Leyland Motors, Ltd. 

—Fahnestock & Co., established in 1881, members of the New York 
Stock Exchange, N. Y. City, announce the admission to partnership of 
William Fahnestock Jr. and A. Coster Schermerhorn, and the retirement 
of Burnet R. Ruggles. 

—tThe Boston office of Albert Frank & Co. has been appointed to act 
as advertising agents for the Webster & Atlas National Bank of Boston. 
The campaign as arranged will be more extensive than any previously 
conducted by the bank. 

—Hemphill, Noyes & Co. announce that Owen A. Locke has been 
appointed New England manager with headquarters at the firm’s Boston 
office, and Edward J. Monroe has become associated with the firm in 
their Elmira office. 

—Milton L. Mohr, formerly head of M. L. Moh? & Co., has become asso- 
ciated with Wright, Slade & Co., members of the New York Stock Exchange, 
where he will conduct a department dealing in bank, insurance and unlisted 
securities. 

—The American Appraisal Co. announces the organization of its British 
subsidiary, the Anglo-American Appraisal Co., Ltd., 25 Victoria St., 
Westminster, London, 8.W. 1, with Leonard W. Just as Managing Director: 


—Edward P. Kenney, formerly with Geo. H. Burr & Co., has become 
associated with Gonder, Kelley & Co., Inc., as resident manager of the 
Philadelphia office in the Franklin Trust Bldg., 1500 Chestnut Street. 


—West & Co. announce that F. Richard Hill has become associated with 
them in their bond department. Mr. Hill has been assigned to the New 
England territory with headquarters at the firm’s Boston office. 


—J. Howard Lewis, for seven years a member of the staff of the ‘‘Wall 
Street Journal,’’ has become associated with Goodbody & Co. as head of 
their statistical department at the main office, 115 Broadway. 


—Irving Williams Jr., formerly with G. E. Barrett & Co., Inc., has 
been admitted to general partnership in charge of the investment depart 
ment of F. W. Vogell, Jr. & Co., 150 Broadway, New York. 


—Frank M. Pierce and James N. Jones have formed the firm of Pierce- 
Jones Company, with offices at 10 Post Office Square, Boston, to conduct 
a general brokerage business specializing in investment trusts. 

—Fetzer & Emmons, members of the New York Curb Exchange, 120 
Broadway, New York, have admitted Kenneth Stoddard and Mortimer 
L. Van de Water to general partnership in their firm. 

—Hutchins & Parkinson, members of the New York and Boston Stock 
Exchanges, 53 State Street, Boston, announce that Malcolm W. Greenough 
has been admitted to partnership in their firm. 

—Bertram 8. Cutler, a member of the New York Curb Exchange, who 
was formerly a partner of Carpenter, Cutler & Co., has become associated 
with F. P. Ristine & Co. as a general partner. 

—Hardy & Co., members of the New York Stock Exchange, New York, 
announce that Emmet J. Keenan, formerly with Hornblower & Weeks‘ 
has become associated with them. 

—Tooker & Co., 120 Broadway, N. Y., have issued an analysis of 
Liggett & Myers Tobacco Co., Worthington Pump & Machinery Co., and 
Denver & Rio Grande Western. 

—C. F. Childs & Co. announce the appointment of Benjamin F. Sherman 
as manager of their Buffalo office, and Stuart H. MaclIntire as manager of 
their Philadelphia office. 

—J. J. Cunningham, R. B. M. Fairbanks, Lacy B. Bradshaw and 
Charles R. Rosencranse have joined the New York sales department of 
A. B. Leach & Co. 

—Monroe V. D. Towt, formerly manager of the bank and insurance 
stock department of McKinley & Co., is now associated with Parrish & 
Co., New York. 

—Charles B. Wiggin has withdrawn from partnership in West & Co., 
and has become associated with Interstate Equities Corp. as Vice-President 
and director. 

—Potter & Co., members of the New York Stock Exchange, 5 Nassau 
St., New York, have prepared an analysis of the United Gas Improvement 
Co. 

—Jack R. Shear has become associated with White, Warren & Co., 
149 Broadway, New York, in charge of their public utility department. 

—Hitt, Farwell & Co., members of the New York Stock Exchange, have 
opened a new office at 535 Fifth Ave., under the direction of Carl H. Berets. 

—Millett, Roe & Co., members of the New York Stock Exchange, New 
York, have prepared a review of the over-the-counter market for January. 

—E. W. Clucas & Co., members of the New York Stock Exchange, 
announce that Edward Bender has become associated with their firm. 

—Gammack & Co., members of the New York and Pittsburgh Stoek 
Exchanges, have removed their New York office to 39 Broadway. 

—August Belmont & Co. announce the opening of an Albany office at 
Broadway and Maiden Lane, in charge of James R. Stevens or. 

—Noel, Berman & Langley, members of the New York Stock Exchange, 
announce the admission to membership of Francis R. Pemberton. 

—Gardner Colby and Eugene L. Muller have joined the sales depart- 
ment of Wm. West & Co., 26 Broadway, New York. 

—The Equitable Trust Co. of New York has been appointed transfer 
agent for stock of Administrative & Research Corp. 

—Hoagland, Allum & Co. announce the removal of their New York office 
to permanent quarters at 38 Exchange Place. 

—Francis A. Wyman, formerly with Larkin & Jennys, has joined the 
trading department of J. G. White & Co. 

—C. E. Stanley Bellows Jr. is now associated with Berdell Brothers, 
39 Broadway, New York. 

—Tucker, Anthony & Co. have published a bulletin on the electric and 
gas industry. 

—Rex R. 
& Co., Inc. 


Thompson has become associated with Parker, Robinson 
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Quotations of Sundry Securities 


All bond prices are *“‘and interest’’ except where marked “‘f”. 





Public Utilities 


Amer Public Util com. -.-.100 
7% prior preferred. ...100 
Partic preferred 100 


6% preferred 
Col El % Pow 7% pt----100 
Eastern Util Assoc com-.-.-_tf 
Convertible stock - .---- t 
Gen Public Util $7 pref.--t 
Mississippi Riv Pow pref 100 
First mtge 56 1951..-J&J 
Deb 5s 1947.....-- M&N 


9 
National Pow & Lt $7 pref. t : 


$6 pre 
North 5 States Pow 7% pret. 
Ohio Pub Serv 7% pref.100 
6% preferred .....------ 
Pacific Gas & El 1st pref..25 
Puget Sound Pr & Lt $6 pf.t 
$5 preferred ...-.------ t 
lst ry ref 5s 1949..J&D 
Sav El & Pow 6% pf-_--100 
Sierra Pac El Co 6% ptf-100 
Stand Gas & E! $7 pr pf. 100 
Tenn Elec Pow ist pref 1% ‘ 
6% preferred ..-.-.--.- 100 
Toledo Edison 5% pref.-.-- 
6% ee nr ae 


7% ferred 
Utilitie I Pow & L 7% ptf-100 
Short Term Securities 


Allis Chal Mfg 5s May 1937 
Alum Co of Amer 5s May *52 
Amer Rad deb 4448 May °47 
Am Roll Mill deb 5s_Jan '48 
Bell Tel of Can 56 A.Mar’55 
Beth I— 


5% notes.....- May 1930 
Cud Pkg deb 5s- Oct 1937 
Edison El Ill Boston— 

44%% notes....Nov 1930 
& Fuel— 


% 

Gulf Oil Corp of Pa— 
Debenture 5s...Dec 1937 
Debenture 5s...Feb 1947 

Koppers Gas & Coke— 
Deben 


, Serial 5% notes J’ne 15°31 
Serial 5% notes J’ne 15°32 
Miss Gas Cos 5s Jan 1946 
Pacific Mills 5\4s..Feb 1931 
— Gas L & Coke— 


4s 
Proc & Gamb 4s July "4 
Swift & Co— 
5% notes....Oct 15 1932 
Tobacco Stocks} Par 


American Cigar Pref... 100 
British-Amer Tobac ord... £1 
TN ier inte ecoipenniin £1 
Imperial Tob of G B & Irel’d 
Int Cigar Machinery -...100 
Johnson Tin Foil & Met.100 
See Ce can nams 
Union Tobacco Co Class A. 
Young (J 8) Co com....100 
Preferred 100 


Indus. & Miscellaneous 


Aeolian Co pref.........-.- 
Aeolian Weber P & P...100 


American Hardware. .-_-. 25 
Babcock & Wilcox...... 100 
Bliss (E W) Co......-.-- t 

CO, eee 50 
Childs Corp pref. -...... 100 


Dixon (Jos) Crucible. . 100 
Safety Car Ht & Ltg_...100 
Singer Manufacturing. ..100 
Singer Mig Ltd......... £1 


Railroad Equipments 


Baltimore & Ohio 6s_...... 

Equipment 4s & 5s___. 
Buff Roch & Pitts equip 6s_ 
Canadian Pacific 4%s & 6s8_ 
Central RR of N J 6s 


Chic R I & Pac 4s & 58__. 
Equipment 6s. ......._. 
Colorado & Southern 6s... 
Delaware & Hudson 6s_.___ 
Erie 444s & 5s......-..__- 
Equipment 6s.......... 
Great Northern 6s........ 
be Equipment 5s.......__- 
Hocking Valley 5s......... 
Equipment 4s.......__. 
Illinois Central 44s & 5s. 
Equipment 6s.......... 
Equipment 7s & 6}4s.... 
Kanawha & Michigan 6s__- 
Kansas City Southern 5s_ 
Louisville & Nashville _6s_. 
Equipment 6}4s.-..-.... 
Michigan Central 5s....._- 
Equipment 6s.........- 











WH 1 On Oe Ong OU OO ON OT ON OH TH a EN Th OT UI 
EER Ree Te 


Railroad Equip. (Concld.) 
a SF ene een 





Southern Pacific Co 4%s_-- 
Equipment 7s .......... 
Southern Ry 44s & 5s..... 


me 
Toledo & Ohio Central 6s_-_- 
Union Pacific 7s_.......... 


Aeronautical Securities 





ee Ind without war 





8% participating pref.... 
American Airports Corp... 
Aviation Corp of Calif..... 
Avirtion Sec Co of N E.-... 


Consolidated Aircraft...... 


Water Bonds. 


Ark Wat ist 58 A '56-.A&O 
Birm WW Ist — A&O 
ist M 5s 1954 ser B-_J&D 
ae A Ww A og 548A’'54J&D 
M 58 J&D 


Dec 94 
Clinton WW ist 5s°39_F&A 
Com’w’th Wat ist 5%sA’47 
Con'lisv W 5s Oct2’39 A&O 
E St L & Int Wat 5s 42 J&J 


Ist M 6s 1942...... J&I 
Huntington Ist 68 '54.M&8S 
BB. cancnsccoccscece 1954 


Monm Con W ist5s’56 J&D 
Monm Val W 5%s ’50_J&J 
Muncie WW 5sOct2’39 A&O 
St Jos Wat 5s 1941_..A&O 
Shenango Val W 5s8'56_A&O 
So Pitts Wat ist 5s 1960 Lanes 


Wichita Wat Ist 6s '49_M&S 
lst M 5s 1956 ser B_F&A 


Chain Store Stocks. 
Berland Stores units new--- 
Bohack (H C) Inc com.__-.-t 

7% ist preferred..... 100 
— (James) a. oa 
00 


Fan — Candy Sh pf.t 


Fed Bak Shops com... t 
Feltman & Curme Shoe 
Stores A 7% pref... 100 


— (H M) Stores com 
ferred 


es! mad se ee 
Kobacker Pianes com..---t 
em et TU citadees 100 
Kress (S H) 6% pref-.-..-- 


Second preferred 8% -100 
MacMarr Stores 7% pf w w 
Melville Shoe Corp— 

Ist pref 6% with warr_100 
Metropolitan Chain Stores— 

New preferred....-.-. 100 
Miller (I) & Sons com_.-_.t 

Preferred 64 %------ 100 
Mock Judson & Voeringer pf 
Murphy (G C) Co mses! 

8% cum pref.......- 
Nat Family Stores Inc a 


Nat Shirt Shops com..-.--. Tt 

Preferred 8%-...--..- 100 
Nedick’s Inc com.....-.- t 
Neisner Bros Inc Pref 7% 100 


Newberry (J) Co 7% pf 100 
N Y Merchandise com-_.-_.t 

First preferred 7%--.100 
Peoples Drug Stores com_t 


64%% cum —- hie titedial 100 
Piggly-Wigely Co plaeu t 
Preferred 8 Pian isi elcid 100 


Reeves (Daniel) preferred 100 
Rogers Peet Co com_...100 





E 





ATA A RRR RAR RRO 
RSSSSssSSSSRssssss 











Standard Oil Stocks 


Non-voting stock... -- £1 
Atlantic Ref com......-- 25 
Borne Scrymser Co-.--.-.-- 25 
Buckeye Pipe Line Co. -..50 
Chesebrough Mfg Cons..25 
Continental Oil (Me) vtclo 
Continental Oil (Del) ..-.-.--. 
Creole Petroleum. -----.-- 
Cumberland Pipe Line. .100 
Eureka Pipe Line Co-...100 
GED Wl Rundiececovecenges 
Galena Signal Oil c.o.d..100 

Preferred old c.0.d...100 


Humble Oil & aang 

Illinois Pipe Line-_.....- 00 
ef fo) =a 

>: >> t 


International Petroleum - -.tf 
National Transit Co..12.50 
New York Transit Co...100 


ey re 
Ph nntnnaeeenons 
Penn Mex Fuel Co...-.--- 25 
Prairie Oil & Gas.......- 
Pipe Line..-..--- 
Solar Refining~........-- 25 


South Penn Oil. ......--- 25 
Southwest Pa Pipe Line.50 
Standard Oil (California) ..t 


Amer & Continental. -.--.-.-.- 
Amer & For Sh Corp units. 
CS See 
5% % conv debs...-.- 1938 
Amer Founders Corp com... 


Amer Insurance Stock Corp. 
Amer & Overseas pref...-..- 
Amer Ry Tr Shares..-.-.-.... 
Amer Util & Gen B units... 


Preferred 
Bankers Financial Trust - -.-.- 
Bankers Investmt Am units. 
Bankers Sec Tr of AM com... 
Bankinstocks Holding Corp. 
Bankshares Corp of U Sci A 
——S Corp of Md cl A 
pT OL eee 
Basic Industry Shares--..(t) 
British Type Investors-..-.-.. 
ome Nat Need \ EE: 
Colonial , oe Shares... 
Commonwealth Sec. ......-. 
Commonweslith Share Corp. 
—— \ eons com... 

CO SI wcctnecéetees 
Cantineas | Securities Corp. 

Preferred 


Deferred stock....... (t) 


ao 
First Holding & Trad-...-- 
vue x creat Shares cl A--(t) 


Founders 
Ge 





First pre 
Young(Edwin H) Drug units 


Southern Pipe Line Co-...50 ‘ 


Standard Oil of N. J..--- 
Standard Ollof N Y-.-.-.-- 
Standard Oil (Ohio)-..-.-- 25 
PR nccnccuss 
Standard Oil Export pref. -_- 
Swan & Finch.......-.--- 25 
Union Tank Car Co...-..-- 
VERNER Olds opoascost 25 
Investment Trust Stocks) 
and Bonds 
Amer Capital Corp B..-.-.-.-. 
Amer Common Stocks Corp. 











7612 
22 


94 





Investment Trust Stocks 
and Bonds (Concl.) Par 


Investment Trust of N Y.- 
Invest Trust Associates - --.. 
Joint Investors class A-...-. 

Convertible preferred . ..- 
oo Inv Corp class A. 
Leaders of Industry ....-... 
Massachusetts Investors... 
Mohawk Invest Corp.-. 


North Amer Tr Shares 





erseas 56........... 1948) 
Pacific I Invest Corp com.... 
mae & Light Secs Trust_-. 
Public Utility Holding com_ 
Common with warrants.-_ 
Warrants 


Cont Corp units. . 


Second Financial Invest... - 
2nd Found Sh Corp units... 
Class A 


One Nansdinaiinia dtbowasen 


CN Bic déodsouceses 
6% preferred ........... 


Shawmut Association com -_. 
Shawmut Bank Inv bee 


oY ee 


$3 pref allotment ctfs_... 
Standard Collateral Trust... 
Standard Corporation--.-..-. 
Standard Investing Corp... 
54% | pref with warr_..- 
Standard Oil Trust Shs--. __ 
Trustee Stand Oil Shs... _-- 
Trustee Transportation Shs_ 
United Founders Corp com. 
I ccctridids 2nd sacin Gadhia 
United Trust Shares A 2... 
U 8 Elec Pow Corp...--.-. 
WOR oc énwccedon 


ores 
U 8 Elec Light & Power... 
U S_Overseas Corp com...-. 


Fajardo Sugar.......-- 100 
Godchaux Sugars Inc. -..-.- t 
BUORN s cnewcoccce 1 
Haytian Corp Amer-.-.-....- 


wee ee eee eee 


100 
National tk Sugar Ref....100 
New Niquero Sugar. -.-.-_100 
Savannah 


100 
Sugar Estates Oriente pf_100 
Vertientes Sugar pref. ..100 


Rubber Stocks site 


Aetna Rubber com....... 
Falls Rubber com.......-. : 
eee 25 
Faultless Rubber......... 
Gen’'l Tire & Rub com...25 
PON sebdnwiccon 100 
Goody'r T & R of Can pf.100 
India Tire & Rubber... - t 
Miller Rubber pref..... 100 
Mohawk Rubber-...... re 


eee wwe ewe 








* Pershare. t No par value. 0 Basis. 4 Purch. niso Days accr. div. * Last sale. » Nomin. s Ex-div. 


Ex-rights. r Canadian quot. # Sale price. 




















© Ex. 400% stock div, 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of January. The table covers six roads and shows 14.87% 
decrease under the same week last year: 




















Fourth Week of January 1930. 1929. Increase. | Decrease. 
Canadian National_.............. $5,886,411) $6,656,120) __... $769,709 
Canadian Pacifie_............... 4,170,000} 4,973,000) -..-.-.. 803,000 
Minneapolis & St Louis._......... 257,479 300,502) ...... 43,113 
Mobile & Ohio... 2.22.2... Le 364,158 465,262) ..-.--.. 101,104 
 ihcidintiddinommesitn wpa 4,690,442; 5,354,379) - -.--. 663,937 
St Louis Southwestern........___. 569,300 pS eee 165,224 

PEED cnbenndbascéciee $15,937,790| $18,483,877; -.---- $2,546,087 
RE UIE Pela is TNT. CR MEMES 








In the following table we show the weekly earnings for a 
number of weeks past: 




















Current Prevtous Increase or Per 
Week. Year. Year. Decrease. Cent. 
¢ $ & 

ist week Nov. roads) ....... 10,016,635 | 11,582,851 | —1,576,216 | 12.53 
2a week Nov. (8 roads)....... 13,321,885 | 17,436,765 | —4,114,880 | 23.18 
3rd week Nov. (7 roads)....... 9,461,558 | 11,553,954 | —2,082,396 | 18.11 
4th week Nov. roads) ....... 16,167,720 | 21,192,292 | —5,024,572 
lst week Dec. (6 roads)._.._.- 12,513,496 | 15,718,973 | —3,205,478 | 20.40 
2nd week Dec. (8 roads)....... 12,570,553 | 15,524,333 | —2,953,780 | 19.03 
3d week Dec. (7 roads)....... 9,444,380 | 10,803,703 | —1,360,323 | 12.59 
4th week Dec. (6 roads)....... 10,087,804 | 11, 065 | —1,752,261 | 14.80 
lst week Jan. (7 roads)_...... 6,803,011 7,657,759 —854,748 | 11.17 
2d week Jan. (8 roads)_.....- 10,755,827 | 12,059,865 | —1,303,018 | 10.81 
3d week Jan. (8 roads)_...... ll, ,884 | 12,989,338 | —-1,456,454 | 11.21 
4th week Jan (6 roads)_____. 15,937,790 | 18,483,877 | —2,546,087 | 14.87 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 












































Gross Earnings. Length of Road. 
Monta. 
Inc. (+) or 
1929. 1928. Dec. (—). 1929. 1928 
$s $ $ Mes. Miles 
4865201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
474,780,516 | 456,387,931 | + 18,292,585 | 242,884 ’ 
516,134,027 | 505,249,550 | +10,884,477 | 241,185 
513,076,026 | 474,784,902 | +38,291,124 9 240,816 
536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
631,033,198 | 502,455,883 | +28,577,315 1,608 | 241,243 
556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
565,816,654 | 556,003,668 +9,812,986 | 241,704 1,447 
584,997 | 617,475,011 —9,890,014 | 241,622 | 241,451 
498,316,925 | 531,122,999 | —32,806,074 | 241,695 | 241,326 
Net Earnings. Inc. (+) or Dec. (—). 
Monta. 
1929. 1928. Amount. Per Cent. 
$ d $ 
nt ae 117,730,186 94,151,973 + 23,578,213 +25.04 
Pebruary -......... .368,848 108,987,455 + 17,381, +15.95 
) 139,639,086 132,122,686 +7,516,400 +5.68 
Seteiiedadtéines 136,821,660 110,884,575 + 25,937,085 +23.39 
PP atshdawicconne 146,798,792 129,017,791 + 17,754,001 +12.09 
Pi nend ctmesicuse 150,174,332 127,514,775 + 22,659, +17.77 
iP ORaRES 168,428,748 137,635,367 + 30,793,381 +22.37 
Sa atindnodesd 190,957,504 174,198,644 + 16,758,860 +9.62 
BEB ecdecscccacon 190,957 ,504 174,198,644 + 16,758,860 +9.62 
September _.......- 181,413,185 178,800,939 +2,612,246 +1.46 
ras. 204,335,941 216,519,313 —12,183,372 —5.63 
November......... 127,163,307 157,192,289 —30,028 ,982 —19.11 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earn ngs and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratlway— —Net from Railway—- ——Net after Tares—— 
1929. 1928. 1929. 1928. 1929. 1928 
$ $ $ $ 3 3 


Ann Arbor— 
December... 445,374 525,306 145,343 151,916 117,152 117,643 
From Jan 1. 6,244,153 5,965,673 1,676,161 1,540,187 1,354,687 1,216,944 

Atch Topeka & Santa Fe— 

December -.15,585,822 17,117,950 3,429,634 6,090,954 2,559,503 4,794,763 


From Jan 1 221821,610 209244,167 77,428,676 64,899,977 59,222,797 48,649,430 
Gulf Col & Santa Fe— 


December-- 2,721,366 2,605,252 958,117 912,429 773,502 789,530 


From Jan 1_30,234,223 28,099,317 8,937,091 8,108,393 7,516,749 6,789,212 
Panhandle & Santa Fe— 


December.. 1,508,578 1,645,137 321,517 686,392 279,321 243,842 

From Jan 1.18,561,801 18,919,786 6,453,167 7,110,996 5,957,535 6,034,881 
Atlanta & West Point— 

December_. 208,287 250,301 24,822 48,040 14,627 20,288 

From Jan 1. 2,885,412 3,073,917 538,262 705,667 370,375 508,514 
Canadian Pac Lines in Me— 

December... 240,160 325,206 41,668 56,610 26,613 39,196 

From Jan 1. 2,763,328 2,552,877 144,372 108,218 —30,983 —69,196 
Canadian Pac Lines in Vt— 

December... 136,223 168,194 15,275- 3,340 11,087 3,663 

From Jan 1. 2,089,853 2,037,925 196,952 —660,509 148,210 —708,886 
Central Vermont— 

December... 580,858 685,617 104,165 2,403,379 87,861 2,387,897 

From Jan 1. 8,854,341 7,603,825 1,978,865 1,526,491 1,770,337 1,358,642 
Chicago & Alton— 

December... 2,219,063 2,386,852 430,830 586,644 320,863 543,750 

From Jan 1.28,728,354 28,540,347 6,704,852 6,117,387 5,355,237 4,910,776 
Chic R I & Pacific— 

Chic R I & Guif— 

December... 709,287 625,341 357,217 216,605 330,799 177,940 

From Jan 1. 8,250,983 6,915,993 3,720,076 2,503,516 3,355,984 2,177,507 
Colorado & Southern— 

December_. 1,038,702 1,060,353 332,967 312,063 245,051 184,070 

From Jan 112,230,276 12,303,314 2,995,635 3,094,611 2,085,882 2,200,141 

Ft Worth & Denver City— 

December_. 970,485 1,074,745 345,376 380,374 277,100 326,159 

From Jan 1.12,396,410 11,601,560 4,482,068 4,381,967 3,728,763 3,708,216 

*Trinity & Brazos Valley— 

December... 234,770 303,809 —271,588 103,973 —279,869 95,535 

From Jan 1. 2,821,549 2,717,457 116,053 607 ,562 21,352 514,567 

Wichita Valley— 

December_. 106,663 163,114 34,498 58,104 29,475 53,678 

From Jan 1. 1,489,517 1,752,861 626,923 769,435 537,794 672,061 
Denver & Rio Grande— 

December... 2,766,746 2,799,915 776,455 948,896 575,143 748,720 

From Jan 134,828,669 33,200,656 10,293,053 8,758,241 7,893,470 6,455,873 
Denver & Salt Lake— 

December... 436,354 359,429 259,523 159,815 229,032 126,245 

From Jan 1. 3,981,131 4,011,663 1,754,484 1,475,341 1,597,950 1,343,643 








LPP LD LLL LS ron, 





—Gross from Ratilway— —Net from Railway— ——Net after Tares—— 
1929. 1928. 1929. “— — wa 
3 $ 


$ 

Detroit Toledo & Ironton— 

December_. 852,449 1,118,291 —47,791 520,861 —13,005 438,821 

From Jan 1.14,057,420 11,107,836 5,992,390 4,217,246 5,377,963 3,463,494 
Det & Tol Shore Line— 

December_.. 387,369 426,264 128,229 225,635 109,338 183,819 

From Jan 1. 4,946,190 4,873,358 2,092,568 2,475,126 1,700,693 2,089,783 
Dul Winnipeg & Pacific— 

December... 171,771 199,680 5,985 28,361 1,253 22,854 

From Jan 1. 2,484,113 2,573,965 381,407 458,726 258,867 332,486 
Galveston Wharf— 

December.. 252,593 273,525 35,111 120,986 —1,128 55,070 

From Jan 1_ 2,390,022 2,334,856 941,263 1,088,609 605,834 762,693 
Georgia RR.*— 

December.. 409,059 426,232 56,540 45,640 50,396 42,840 

From Jan 1. 5,281,995 5,271,325 885,637 862,945 760,083 742,829 
Green Bay & Western— 

December... 146,504 151,527 70,924 51,556 57,628 44,212 

From Jani. 1,996,632 1,797,564 531,600 464,247 420,219 358,682 
Iilinois Terminal— 

December... 586,313 573,945 222,932 —14,747 193,670 —37,252 

From Jan 1. 7,163,425 6,717,136 2,148,361 1,616,056 1,884,156 1,310,648 
Kansas City Southern— 

Texarkana & Ft. Smith 

December_. 230,576 252,929 90,243 89,964 94,917 34,736 

From Jan 1. 3,102,150 2,910,509 1,550,508 1,367,521 1,368,646 1,177,952 
Los Angeles & Salt Lake— 

December... 2,112,063 2,023,623 490,520 401,269 297 ,363 244,567 

From Jan 1.27,569,150 24,772,513 7,831,971 5,004,036 5,881,860 3,303,433 


nsas— 

December... 580,699 592,651 153,923 188,430 147,387 130,238 

From Jan 1. 7,866,665 7,284,497 2,552,237 2,151,108 1,943,530 1,499,477 
Nevada Northern— 

December _ . 92,999 124,922 54,387 75,802 41,763 59,857 

From Jan 1. 1,324,630 1,163,362 824,537 646,151 650,925 493,855 
New Orleans Gt Northern— 

December... 225,363 237,005 —25,231 81,016 24,597 50,124 

From Jan 1. 3,262,756 3,231,189 860,340 1,029,274 658,274 
Pennsylvania System— 

Pennsylvania Co— 

December - .49,562,676 52,890,656 8,976,746 11,516,983 6,564,608 9,260,164 

ro = anata 931 650567 ,316 189552,339 170395,682 148945,017 132461,323 

ng nd— 

December... 3,110,284 3,128,417 699,338 721,132 557,998 592,514 

From Jan 1.41,326,194 40,532,572 13,591,515 12,098,215 10,649,328 9,390,508 

W. Jersey & Seashore— 

December.. 637,576 687,054 92,459 105,679 92,459 105,642 

From Jan 1.10,435,800 10,484,098 3,161,031 2,399,942 2,123,654 1,328,141 
Peoria & Pekin Union— 

December.. 150,237 145,899 31,736 3,416 18,491 —20,692 

From Jan 1. 1,825,888 1,907,171 482,872 515,823 297,523 281,838 
Reading Co— 

December_. 8,032,204 8,402,253 1,649,354 2,044,081 1,378,368 1,737,103 

From Jan 1.97,196,955 96,454,889 21,267,159 22,255,454 16,824,310 17,403,843 
St Louis-San Francisco— 

St L-S Fran of T— 

December.. 176,636 182,393 50,560 54,948 45,436 53,089 

From Jan 1_ 2,011,316 1,952,838 492,978 432,150 454,812 394,873 

Ft Worth & Rio Grande— 

December -. 82,148 . 117,255 —15,295 24,392 —22,366 20,200 

From Jani. 1,234,598 1,314,322 -—17,958 133,812 —73,274 84,103 
St Louis Southwestern— 

December... 1,263,877 1,454,359 350,756 526,304 332,242 435,562 

From Jan 1.18,224,597 17,999,097 7,026,828 6,517,333 6,218,512 5,640,011 
Seaboard Air Line— 

December_. 4,759,693 5,114,288 1,439,850 1,411,945 1,165,623 1,139,618 

From Jan 1.58,151,908 57,245,207 15,564,351 14,342,243 11,830,410 10,785,088 
Spokane Port & Seattle— 

December.. 650,586 742,108 158,402 256,980 63,296 165,132 

From Jan 1. 9,395,261 9,345,584 3,494,713 3,492,385 2,441,688 2,443,807 
Texas Mexican— 

December - - 66,936 91,918 11,886 24,952 6,236 21,698 

From Jani. 1,333,541 1,248,030 259,985 304,459 198,842 245,985 
Toledo Peoria & West— 

December... 129,747 172,157 —15,015 41,398 —13,915 30,864 

From Jan 1. 2,273,837 2,174,719 611,164 527,823 533,556 464,355 
Toledo Terminal— 

December... 113,238 140,521 20,554 60,742 3,241 36,271 

From Jan 1. 1,606,937 1,517,681 509,970 587,134 314,490 376,119 
Union Pacific Co— 

December_. 8,283,899 9,230,008 2,575,657 3,224,957 1,967,804 2,327,442 

From Jan 1.121099 778 121971,611 42,055,714 44,260,039 33,334,339 35,665,386 


Oregon Short Line— 
402 940,572 1,279,067 528,488 911,292 


December_. 2,803,868 3,033, 

From Jan 139,462,471 38,731,874 13,907,053 13,342,726 9,803,144 9,897,843 

Ore-Wash Ry & Nav Co— 

December.. 2,290,611 2,271,447 615,037 548,101 488,292 369,321 

From Jan 129,225,194 29,693,248 6,535,293 6,305,956 4,207,167 4,058,226 
St Jos & Gd Island— 

December.. 268,988 295,189 62,441 94,926 53,807 85,441 

From Jan 1. 3,951,177 4,073,862 1,295,499 1,270,016 1,055,728 1,030,513 
Utah— 

December.. 234,695 238,216 104,064 111,948 91,301 99,756 

From Jan i_ 2,111,702 1,797,413 846,346 573,587 692,658 472,985 
Western Maryland— 

December_. 1,570,211 1,483,067 494,920 380,238 398,418 299,868 

From Jan 1_19,006,497 18,616,041 6,297,089 5,918,978 5,238,999 4,933,208 
Western Ry of Alabama— 

December. 234,293 265,071 (38,907 30,234 33,353 15,906 

From Jan 1. 3,022,299 3,238,872 563,498 801,367 380,775 581,009 
Wichita Falls & Southern— 

December.. 142,278 122,980 88,263 57,489 90,141 50,209 

From Jan 1. 1,180,517 1,143,633 456,386 416,807 397,279 353,932 

* Corrected report (Georgia RR.). 

Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 


some other respect from the reports to the Commission. 
Interoceanic Ry. of Mexico. 





— Month of November— —Jan. 1 to Nov. 30— 

1929. 1928. 1929. 1928. 

Pesos. Pesos. Pesos. Pesos. 
Gross earnings.-.....------ 935,960 940,102 11,514,106 11,355,738 
Operating expenses...-.--- 959,934 924,159 11,043,698 11,239,037 
Dine CAPOINGS. .. . cancactan def23 ,973 15,942 470,407 116,700 


Percentage exps. to earnings. 102.56% 98.30% 95.91% 98.97% 
EEE cco mecmecetuun 1.644 1.644 


National Rys. of Mexico. 





— Month of November— —Jan. 1 to Nov. 30— 

1929. 1928. 1929. 1928. 

Pesos. Pesos. Pesos. Pesos. 
Gross earnings..---------- 9,367,800 8,997,503 102675,956 102782,258 
Operating expenses_...----- 7,275,662 7.794.611 85,480,842 90,236,398 
Net earnings....--.-.-..-. 2,092,137 1,022,892 17,195,113 12,545,860 
Percentage exps. to earnings. '77.67 88.63 % 83.25% 87.79% 

PEED gantbncwbatetouse 11.4 a 8 aaeue 
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Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility com anies making monthly returns which 
have reported this wee 


—Month os December— —12 ames Ended Dec, 31— 
Net Oper. a Oper. Surplus 
; sy" se sat a Revenue aft. — 
Subs. of Engineers Pub. Serv. Co.— 
Baton Rouge Electric 
(ore eaihen tp ati 127,576 55,069 1,252,094 457,130 355,922 
TK aticuniwibenewes 108,710 43,281 1,111,802 412,760 337,594 
East Tex El Co(Del) & Sub 
1 " seooneeeresneere 787,717 338,240 9,778,527 4,106,502 2,236,670 
Dicsacuseasnwéncets 717,415 307,082 8,025,087 3,262,564 1,624,473 
Paso El Co(Del) & Sub Cos— 
2s | as 312,861 148,460 3,528,345 1,505,619 1,248,234 
1996... wccccccccncccce 393,969 131,431 3,195,134 1,289,565 1,070,489 
Puget Sd Pr & Lt Co & Sub Cos— 
Dilicteunstsoneebuas 1,544,154 626,787 16,375,536 6,475,673 4,020,444 
1938..0.222.2220-e---- 1,411,234 719,058 15,141,396 6,682,246 4,120,573 
annah El & Power Co— 
one Ss aliens abe 195,665 103,162 2,211,378 1,028,104 585,820 
| een 195,788 94,739 2,231,955 993,997 543,482 
. Elec & Pr Co & Sub 
Mat) pike nda Ones mom 1,512,657 784,985 17,091,490 7,753,974 5,937,062 
19GB... .ccccaccesmeccce 1,439,362 679,541 16,244,501 7,052,932 5,174,965 
een ti Co Lat 
Breto ‘0 pe 
ae % cnneectiondos 67,579 19,688 684,400 159,438 90,375 
ii enithic tien digsinbetnaie 65,670 18,198 667,849 140,284 71,865 
Util Associates— 
gee, pep ebe ier bedeie 847,131 391,636 9,352,608 3,744,428 2,974,847 
FEE ndcctnncdoevcoce 811,384 359,907 8,550,496 3,187,503 2,489,580 
Gas Works Co— 
mn — =e: at 91,190 36,204 1,017,885 275,113 250,225 
1928 Cen éninewawaee 83,495 19,004 1,023,559 227,369 207,794 
1-Houston El Co & Sub Cos— 
7 1929. I hk Sen 441,553 163,960 5,244,897 1,710,667 863,353 
Ti cbivcoubedasnees 448,824 152,943 5,248,417 1,704,959 824,147 
hill Gas ht Co— 
syeD eit tae _ eicdie alten 70,475 17,292 724,308 155,660 151,713 
Mictechuddorehvdoaws 64,149 15,111 701,210 150,948 142,960 
ille Traction Co— 
soy ico ite Dh temhantiibia sim 101,549 16,393 1,141,139 97,533 *60,421 
btibinedanntenddie +290 13,601 1,199,516 115,154 *48 ,864 
— 1 Co & Sub Cos 
” ea cnvensewes 229,987 78,292 2,702,650 834,014 390,639 
9 Piioasidwecewnges 250,277 81,144 2,857,639 900,970 458,168 
Sierra Pac El Co & Sub Cos— 
Bhs ntmtindenwene 118,581 53,316 1,434,722 610,098 538,276 
Pe ctnenndccccatsns 121,648 49,888 1,384,751 651,257 594,509 
El Co & Sub Cos— 
Taos. PER ory ee 401,359 162,519 4,596,430 1,510,141 1,462,273 
Pdniendesddccnnaae 387,7 118,509 4,658,004 1,458,392 1,422,558 
—Month of November— ——12 Mos. End. Nov. 30— 
East Texas El Co (Del)— 
1929 9. es ake a baie aan 784,797 340,680 9,708,224 4,075,345 2,229,478 
Pas ssvtceesdowses 678,989 281,344 7,868,884 3,144,566 1,524,227 


* Deficit. 


Barcelona Traction, Light & Power, Ltd. 


—Month of December— 12 ges. End. Dec. 31. 
1929. pee. anneal 1928. 
Gross 5 309 2% 666, “285 102175, 01 of 088 183 
ings from oper_.--. 9,599,299 g, 
Gousting eapenees..--..... 3 994,922 2,511,562 36,809,283 27,185,018 


6,604,377 6,154,723 65,365,918 63,903,165 


Engineers Public Service Co. 


(And Constituent Companies) 
—Month of — 12 Mos. End. Dec. 31 





a Ps 1929. es 
Gress earnings------------- 4,531,544 4,215,807 50,810,589 32,864,658 
Oo ae stvvcnavandes 2'016,235 1.794.401 22,236,492 14,013,452 
aintenance.....-.-.-.---- 320,944 284.546 3.723.136 2,469,510 





























Philippine Ry. 


—WMonth of November— 12 Mos. End. Nov. 30. 
1929. es 1929. 1928 











& 

Gross operating revenue-_--_- 81,013 73,135 768,187 696 ,956- 
Operating expenses & taxes-_-_ 46,994 42,812 540,775 525.737 

Net revenue_-_._.._...... 34,019 30,323 All 171, 
Interest on funded debt....- 28,496 28, tt ,960 3a 360 

ie Be PO ee ,522 , — . —170, 
apenas hee me 5,5: 1,826 114,548 170,741 
eee PUN eacsks lee Oo aa 35,466 110,321 
PN ictcinasenkhedivn 5,522 1,826 —150,014 —281,063 

Railway Express Agency, Inc. 

—Month of November— 11 Mos. End. Nov. 30- 

ar is — *1929. *1928. 
Express, domestic_........- 23 a1. cot 24,692,538 259917 .749 255717 ,044 
Miscellaneous... .......... 873 10,334 9:882 





Charges for transport’n_--23,313,271 24,693,412 259928,083 255726 .926 
Express privileges—Dr- - -- - 12,238,451 12,910,823 134394,736 127846 ,380 


Revenue from transport’n_11,074,819 11,782,588 125533,347 127880,545 
Operations other than transp "276,292 "310.849 3,253,456 3,277,330 


Total operating revenues__11,351,111 














12,093 38 gt 4 pred 1g GF Th 
Maintenance bee Meck aks ste mines ie 696,461 717,123 7,920 7,790,214 
SA eae eae 29,400 20.776 299, is? 235 434 
Fagen AG A re CE 10,129,094 10, San’ 867 111923,191 113441,974 
So sie eid sm vit So icin ans 297 202 605,079 6,209,126 6,781,915 
Operating expenses. -...__ 11,152,159 11,814,847 126351,969 128249, £39 
Net o ting revenue-_-_-_-_-__ 198,95 278, a 2,434,833 2, ay '336 
Uncoll. revenue from transp_ 1,609 1,167 18,101 15,817 
Express Ce csacubiunssod 124,293 171,415 1 573,361 1,868 ,053 
__ Operating income. ....... 73,049 106 ,007 843,370 1,024,465 


* ~ * Amounts for period prior to March 1 1929 cover operations of American 
Railway Express Co. 


York Utilities Co. 

















Month of January— 1930. 1929. 
CRE iliiis ca cchitaibownankeaneeew $10,454 12,233 
PE SION Bek Md cok oleae 8,928 10 

isc wikia Windy when Ghee Ghaepid se anes ; 

Non-operating income._............--......... pcan emer 

i , RES a RI aoe See” See 1. 
Deductions—Coupon interest__............_.__- + Boe 33 ‘Soe 

Miscellaneous interest_.............-...--_ - 6 32 

BEAR ae dctakG dbdeenedicuas Deseu 293 322 

A SNR b stir ciety bi nn oie se deldia ected $3,751 $3,746 
SE CINE 6. EOE CR ie cnkdadadadswan $2,225 “1,616 
ED iti é aden Gbnk cama caakivateaicdn 2,225 1,616 
Surplus from grovinas Peer Cette) coc ccccestcans 239,778 188,320 

ee rn Lee ans Leen’ $242,003 $189,936 





FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
os The latest index will be found in the issue of 

eb. 1. The next will appear in that of Mar. 1. 


Pennsylvania Water & Power Co. 














epreciation of equipment -- 16,029 14,500 181,09: ,500 
|» nce a eit 14:253 139/943 3,417,619 2,505,995 (20th Annual Report—Y ear Ended Dec. 31 1929.) 
Net o ting revenue.... 2,064,081 1,982,415 21,252,243 13,861,200 COMPARATIVE a” ae a age " aataeaee 5 a 
Income frem other sources - - - 68,518 48, ° J G inc. (all sources)... $4.755.757 +4, 388 087 $3, $27 "343 $3! 736- 6 
WAGE... kbd en csnes 132,599 2,031,348 2.065.399 14. 086. $83 | Exp., maint., taxes, &c. 1,686,074 1,535,027 1,272,817 956.721 
Interest and amortization... 599,190 575,830 6,916,765 i ; Net ear nings. Some $3,069. 633 $2. 853, 780 $2,252.55 $2,140,958 
IE SS Sik teas bie we eureitem 1,533,409 1,455,518 15,148,634 9,917,367 nterest on bonds ------ ’ 5,000 e ’ 
* é 2,153,631 | Dividends_------------ ¥ 128. 351 1, Ora 620 967.158 859.696 
Dividends on preferred stock of sub. cos (accrued). 4,083,962 ; ee ada ($261 } ase) (gee eens 
ED tintin oo patndasaesupsnennebnione 1,064,671 7,763,735 
8.6 Balance, surplus- ---- $1,161,132 $923 438 $531,317 $542,157 
Amt. applic. to com. stk. of subs. in hands of public 94,834 68 ,694 Total (ine, Drev. a 11452030 046: $6 oe) 317 364081 
educt— . reserves - ; 000 ¥ : 
Bal. applicable to res. to Engineers P. 8. Co... 10,960,837 7,005,041 | Peletai a replace.res..  352°102 345.573 243-144 330.053 
Kansas City Public Service Co. Sinking fund_------_-- 100,000 100,000 100,000 : 
Decem 12 Mos.End 
1929. 1 BSosh zz a ag OR oa oan $879,948 $350,918 $23 ,052 $34,878 
Ls Giariahite bn tr ch white tes cats Se be dec edad 2,49 J x ° . stk. outstand. 
Behe wad way roost — ate i at gd nh eee woke MCU $003, 488 307 ,667 Sd. 2 ee Fag 429, oe 429. B48 y107 5 462 
Bus passenger revenue 48.310 549,623 | Earn. pew sh. on cap. stk. 7333 $3.4 $13.05 
neo REY Bea ee 
* 8 r r uar e 
se a i dlc a eae = Sept. 30 and Dec. 31. y Par $100, the stock having been changed to 
 encicndaesentckiparachannwow $771,361 $8,951,616 | no par during 1927 and four no par shs. exchanged for each $100 par share 
rer eee -------------------- ae, BALANCE SHEET DEC. 31. 
en. ak a swe awdinmnde ones tice 43,361 501,786 1929. 1928. 1929. 1928. 
, expenses 3 $7,327,003 pistons t.29 asp 647 28 200 645 | C re no 10 ade 312 10 ade 312 
Sas OSE eg OIE eee , 327, perty account.29,252, , apital s -----10,868, 868, 
re yoantchion. Plant additions in Ist mtge. bonds_al1,404,000 11,500,000 
re ok cia ba sp ds in dap wo ws el Sa $103,918 $1,624,612 progress ...---. mune doe a 355,349 | Ist ref. mtge.4%4s_ 6,00.,000 6,000,000 
Deductione—-tnnerest EY ae Nae i 73, 881,420 | Secs. of other cos_- 2,916,020 4,368,502|Accounts payable. 532,149 451,002 
cen euephe 3. x Loose plant and Depreciation fund. 2,574,896 2,307,352 





$926 ,389 


$75,845 
$698,223 


Fe hs diated ain o< 06m 6 Generis Weitiny $28 /072 


New York Westchester & Boston Ry. 
—Month of December— 12 Mos. End. Dec. 31. 
1929. 1928. 














F 2 sage: 1928. 
Railway operating revenue- 216,830 204,911 2,530,488 2,390,398 
Railway operating expenses _ 142,343 153,697 1,570,218 1,622,858 
Net operat: revenue- ___ 74,487 51,213 960,270 767 ,540 
Tax baa ~~ nie eeamise 26 ,437 19 ,947 275,817 239,672 
Operating income----_---- 48 ,050 31,266 684,452 527 ,868 
Non-operating income. --_--.- 1,057 1,278 12,460 12,653 
Gross income.......----- 49,108 32,544 696 ,912 540,522 
Deductions—Rent.-....-.--.. 76,051 28,131 331,888 202 ,046 
n equip, trust ctfs__ 136. tf 88,237 1,087,372 1,047,428 
Other deductions. --.-_.--.- 315 100,: 1,248,586 1,199,475 
wis A deductions... .._.-.-- 295,357 216,735 2,667,847 2,448,950 
Kivi stews kstecmiw 246 ,249 184,190 1,970,935 1,908,428 











equipment - --_-- 245,534 217,498 | Tax reserve_..-.-- 584,925 430,924 
Investment securs. 2,358,835  -.---- Equalization res.. 2,441, 441, 
Bills & notes rec..| 805,788 40,000 | Res. for sink. fund. 1,250,000 1,150,000 
Accts. receivable - 475,719 | Acer. int. on bonds 90,000 90,000 
6 EP 1,192,154 1,970,463/ Miscell. reserve... 270,000 150,000 
Cash for hand re- Profit and loss.... 879,948 350,919 

demption-....-.. 100,348 100,000 
Prepaid charges--. 24,444 11,873| Tot. (each side) 36,895,770 35,740,049 


a First mtge. 5% bonds are after deducting $1,096,000 bonds redeemed 
by trustees and canceled for sinking fund investment.—V. 130, p. 468. 


Commercial Investment Trust Corp. 
(Annual Report—Year Ended Dec. 31 1929.) 


Pres. Henry I tleson, New York, Jan. 30 wrote in part: 


The year 1929 has been one of noteworthy p ess in the corporation's 
development. It has more than doubled its capital and surplus and has 
greatly increased its assets and earnings and P evn scope and diversity of its 
operations as well as the volume of its business. 


Through the issue of debentures and preference stock, current borrowings 
have been reduced to a comparatively small amount. Thus the corpora- 


tion enters the year 1930 in a position of exceptional financial strength 
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and with greatly increased opportunitied for development. Its capital and 
uments Soak of one coher Tance company and caly © few beaks 


counted $9,133,610 pared with $5,278,262 for th 

é com: .278, ‘or the ear. 
Ded dividends paid on stock ends 
the new 6% erence stock, there remained available for dividends on 
common $7,844,095, which is equivalent to $4.47 per share on the 
av number of shares d the year 
(1,755,352 shares) calculated on the basis of the 2% for 1 split-up that 
occurred last October. This compares with $3.88 per share for the average 
number of shares (calculated on the same ) outstanding in the preceding 


year. 

In November last the quarterly common stock dividend of $0.40 a share 
in cash was declared and the stock dividend was increased to 114% for the 
quarter. This rate of dividend amount; to $1.60 in cash 6% per 
annum in common stock is continued. Stock dividends are charged 

earnings st the stated v ue of $8 a share. 

Finance.—We issued and sold early in the year $35,000,000 of unsecured 
20-year 54% convertible debentures, dated Feb. 1 1929. 

In August arrangements were made to increase the authorized common 
stock to 7,500,000 shares and to split up the outstanding common stock 
on the basis of 244 shares for each one share than outs’ . At this time 
50,000 shares of the old common stock, equivalent to 125, shares of the 
new stock were sold to bankers. In Octo a new class of ae 


of 1929, were issued and sold together with 125,000 shares of common stock 
(as constituted after the split-up above referred to) . 
the year $377,500 of the 6% convertible debentures due in 1948 
Were converted into $4 % first preferred stock and through the operation 
of the purchase fund ,000 of such debentures were cancelled. 9,000 
shares of 64 % first preferred stock and 9,000 shares of 7% first pref. stock 
were furing the year. 7,042 shares of common s (as con- 
stituted after the split-up) were issued upon the exercise of outstanding 
purchase warrants ori y attached to the 6%% first preferred stock. 
On May 1 1929 the fourth $2,000,000 of the Serial 5% gold notes matured 
and were paid from current assets. 
oO All ght a pref. stock g2 are iy Acceptance A. the 
hicago opera subsidiary, amount to 7 ,000 par value was 
purchased and retired. ¥ 
We purchased dur the year some of our own securities. Most of these 
were made during the last quarter when the largest cash surplus 
the of the Corporation coincided with the lowest market prices 
of its securities for the year. Debentures, first preferred stock and prefer- 
ence stock were purchased at prices at which the yields are greater than 
the average cost to us of borrowed money. It is not the present intention 
to e or resell any of these senior securities. A considerable part of 
the first preferred stock so purchased was retired. The common stock pur- 
has been acquired in the market at less than the current market prices 
and it is intended to use such stock for future acquisitions and for resale from 
time to time to executives and employees. The common stock purchased 
is being carried on our books at the stated value of $8 a share, the balance of 
the purchase price having been deducted from paid-in surplus. 
During the year we purchased certain securities in other companies which 


| 


the past year. It is noteworthy that the number of common stockholders 
is over three times the number at the close of the preceding year. 

e total capital and surplus at the close of the year was $104,560,064 
compared with $41,697,530 at the of the year. The book value of 
the common stock outstanding on Dec. 31 1929 was $27.70 per share as 
poy mony to $20.16 per share outstanding on Dec. 31 1928, calculated on 
the is of the split-up that occurred last October. 

Activi — e semi-annual report, we referred to the acquisition 
of Fred’k Vietor & Achelis, Inc. and its consolidation with Peierls, Buhler & 
Co., Inc., textile factors. These two concerns have combined under the 
name of Commercial Factors Corp. and have been operating as one unit 
since March 1929. The voiume of business done by that corporation during 
the year, including the business done by the separate units for the two 
months before consolidation, was in excess of the combined volume done 
by the two concerns in 1928. Theo tions of this important division of 
the corporation are proceeding satisfactorily and the benefits of the con- 
— are being realized in operating economies and greater efficiency 

Our relations with the merchants and manufacturers whom we are 
privlened to serve are nienly satisfactory, and the number of our customers 

constantly increasing. uring the hed we have made important new 
contracts and our business is becoming increasingly diversified. 


oie classification of our volume of business during the year 1929 was as 
8: 


Retail domestic automobile notes..__.._.................--.--.-- 36.71 
Wholesale domestic automobile acceptances______-....-.-------- £3.97 
Textile facto ER STRESS ATES 20.00 
Other domestic industrial receivables_______._..__...___-------- 14.23 
ed 5.09 


0 

In the semi-annual report reference was made to the acquisition of the 
Moter Dealers Credit Corp. from the Studebaker Corp. and the Pierce- 

w Finance Corp. from the Pierce-Arrow Motor Car Co. The business 
of these two companies is now being handled as a part of our own opera- 
tions, both in this country and abroad. 

We are now operating in Europe, South America, Australia and in other 
Parts of the world. Definite progress has been made in our operations 
abroad and we expect that this branch of our activities will soon contribute 
an important share of business and profit. 

Condition of Assets.—Corporation’s business is to purchase secured re- 
ceivables arising out of the completed sale at wholesale and retail of auto- 
mobiles, labor saving devices, 1 iachinery, household utilities and other 
manufactured products and in fie textile industry to purchase trade re- 
ceivables and make advances to manufacturers. All of these receivables are 
due in fixed amounts from manufacturers, merchants and consumers en- 
gaged in a great variety of occupations and located in all sections of this 
country and abroad. 

During the 22 years since the foundation of our business we havé witnessed 
several economic cycles so that a business situation like the present in not 
new to us. In view of the financiai stress of last autumn, it seams timely 
to inform you of the thoroughly sound condition of the corporation’s out- 
standing receivables. We are pleased to preport that our collections have 
been and continue satisfactory and we do not anticipate any change in this 
soepess. The condition of our receivables confirms our faith in the integrity 

responsibility of the users of our credit facilities. Based on mimy years 
of experience in good times and bad, we know that the average ¢onsumer 
meets his obligations and is the best judge of the extent and character of the 
new commitments that he may wish to make. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. 
Volume of business - - - _x489,544,018 282,163,895 188,271,263 206,113,930 
Net pft. after tax res.,&c ae Sh 5,294,425 3,022,216 3,571,051 











Other income-_-......... 68,275 51,176 29,120 
Total income_--_-_--_~- 9,190,072 5,362,700 3,073,392 3,600,171 
ey DNR a 8 So aes Fee oe nl ae ae Dr .25,795 
Pref. divs. of Merc. Ac- 
ceptance Co. ._.....- 57 ,462 70,000 70,000 70,000 
I i mtearae aie.” WN Ree 
Net income___.__--- 9,132,610 5,278,263 3,003 392 3,504,376 
7% pret. divs. ......... oaeano} 809 ,284/ 372,750 391,650 
6% &% pref. divs___-..-- 446,232 \ 461,906 483 ,844 
Gland a Give... .o SONOS SeSexc’ ©. “pace” © “Uiledee 
Common divs_-..----- z 2,825,746 1,665,606 1,594,800 1,592,100 
ne 5,020,015 2,803,373 573,936 1,036,783 
Total surplus--_...-_.--. 40,655,573 18,112,391 6,127,883 5,590,866 
Shs.com.out’g (nopar). 2,064,038 595,632 443,000 443 ,000 


Earns. per sh. on com - -_-_ a$4.47 re 89 $5.93 
fx Includes foreign subsidiaries. y Not incl. stock dividends amounting 
to $1,667. z Not incl. stock dividends amounting to $642,698. a Figured 
on average amount outstanding during year, or $1,755,352. 


1929. a wi 
2 16,278,121 15,635,191 
6% conv. debs. . 


900, Mester 


Stock purch. for 
saletoempl’s. 833,399 257,983 
5% serial gold 

notes purch’d_ 





Tot. (ea. side)209,130,542 142,591,508 


x Represented by 2,064,038 shares 
no par shares taken at $100 per share 


INCOME ACCOUNT FOR 


Notes é&accts.rec184,100,280 124,098,206 | 6 
375,000 7 


\. 7 
Deferred charges 331,501 711,462 | Stock di 





CONSOLIDATED BALANCE SHEET DEC. 31. 


1929. 
$ 


. stock 4,020,000 
44% pref. stock 6,136,500 


. .000 | ySerial pref. stk .£ 37,234,000 
Repossessed cars SeGaes > S axedée Common stockx 16,512,304 
Marketable secs 2,954,206 ...... Com. stk. scrip. 1,687 
Miscell.accts.rec 1,545,056 | -..... 7% cum. pref. 
Dur from of’cers stk. of Merc. 
& empl. for BO. Ciaceu . .. inten 
cap’l stk. pur. a duipiintiniis gol 





Paid in surplus. 29,289,080 


11,912,640 


2,578,345 
6,998,158 
11,114,232 


of no per value. y Represented by 


-—V. 130, Dp. 627. 


Texas Gulf Sulphur Company. 
(Annual Report—Year Ended Dec. 31 1929.) 


YEARS ENDED DEC, 31. 








1929. 1928. 1927. 1926. 
Gross income. ._____... $29,883,243 $26,083,612 $22,328,199 $18,152,031 
Cost of sales, &c., exp., 
incl. Federal taxes.... 13,635,765 11,565,993 10,228,825 8,768,217 
Balance, surplus. ____ $16,247,478 $14,517,619 $12,099,374 $9,383,814 
Previous surplus. __.___ 15,301,082 10,943,463 9,004,089 7,240,276 
Total surplus_______- $31,548,560 $25,461,082 $21,103,463 $16,624,089 
Dividends paid. _______ 10,160,000 10,160, 160, . ,620,000 
Pa tikded snaewe ($4.00) ($4.00) ($4.00) ($9.00) 





Total surplus, 


Earns. sh. on 2,540,- 
000 shs. (no par) cap. 
stock 


x Represented by 2,540,000 no par 


or $6.86 per share on the pref. stock 


Pleasantville, N. J.; W. 


frovements made to the following 
nd.; Kansas City, Mo.; Louisville, 


and Toledo, O. 
Except for one possible new plan 


of these new building and rebuilding 
time insure the continuance of the 
product. 

During 1929 company has expend 


as reflected in the statement. 


pendable and high-class pr 


Years Ended— Dec. 28 ’29. 


381, or $6.49 per share on the pref. 


ae n, D. 
In addition to this, there have been 
Bronx, N. Y. City; West Philadelphia, 


completed. Company is outstanding in its field 
lence of its entire physical equipment both for production and distribution. 

Company operations during 1929 were considerably interfered with by 
reason of this extension and improvement work, but with the completion 
operations company will be in 
to secure the greatest efficiency as to uction o tions and at the same 


zation of plant and delivery equipment, of which on iz 
added to the plant and equipment account. No ad 
been issued during the year. Temporary bank borrowing has been made 


incl. 
depletion reserve - - .$21,388,560 $15,301,082 $10,943,463 $9,004,089 


$3.69 
— 

6,350,000 

601,665 


11,659,200 
15,301,082 





ss eal hab ths din iw as teat $6.40 $5.72 $4.76 
BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 
Assets— $ $ Thabittties— $ 
Lands & develop’t, Capital stock....x 6,350,000 
plants, build’gs, Accts. payable and 
mach. & equip. .23,653,778 18,942,729| taxes accrued... 1,305,926 
Inventories. ....-. 8,731,960 7,893,947|Deprec’n unpaid 
CER ue biasencus 5,713,141 4,413,960 Federal tax and 
Securities. -._.... 47,000 47,000; other reserves. _12,299,129 
Accts. receivable... 2,552,685 2,176,397| Surplus including 
Notes & trade ac- deple’n reserve 21,388,561 
ceptancesrec... 405,439 244,274 
Mise. rec.&adv.. 176,307 152,370 
Deferred assets - . . 63,307 41,270 





shares.—V. 129, p. 3490. 


General Baking Corp. 
(Annual Report—Year Ended Dec. 28 1929.) 


Frederic H. Frazier, Chairman of the Board, and C. Leslie 
Lowes, President, state in substance: 


¥or the 52-week fiscal year of 1929 the net earnings amounted to $7,170, 
stock, as coenperse with $7,545,790, 
fiscal yea 


, for the 52-w r 


i. 
lants: Columbus, O 


Total (each side)41,343,616 33,911,948 


of 1928. 


Since the last annual report to the stockholders, nen poe and agencies 


have been built in the following cities: Norfolk, Va.; Oklahoma City, Okla.; 
ashingto 


and Worcester, Mass. 
major building and Se - im- 
i. 


napolis, 


¥3 Newark, N. J.; Brooklyn, N. Y.; 
a.; Reading, Pa.; Rochester, N. Y., 


t, our byunding. program is peoationlty 


superiority and ex 


tion 


ighest quality and uniformity of its 


ed the sum of $4,808,024 f 


Company has offered for sale unused property occasioned 
building program approximating $2,000,000 in sale value. 
no funded debt, the small amount of bonds outstanding at the close of last 

ear having been retired during the current year. 
ncreased $2,850;253 over the previous year. 
the ‘ey ovicenees PY ene ye rs eryeers eee a — —_ 
tory in th nqua support of our ‘or supply them 

tf vhig Tact backed by our national advertising. 
CONSOLIDATED INCOME ACCOUNT (INCL. GEN. BAKING CO.)s 
1°27. Dec. 25 ’26. 


Dec. 29 ’28. Dec 


: or moderni- 
ly $2,712,508 has been 
tional securi 


ties have 


by its re- 


Company has 


Company sales for 1929 
Company prides itself on 











Assets— 


Accounts receiv’ ble 


Trade-marks, 
copyrights, 


Tabilittes— 


Delerred charges... 829,432  743,088| Funded debt..... _.-.- "500 

ne Res. for conting.. 137,978 158,059 
Gen.Bkg.$8 pf.stk.y9,077.500 9,077,500 
good-will, &¢... 1 1| Min. int.com. stk. 18,474 | 18.474 








by 90,775 shares of no par value, 


Total (each side) 36,023,769 34,181,272 





x After deducting reserve for depreciation of $7,860,279. y 


Notes payable_... 2,000,000 
Dividends payable 1,672,116 1,672,115 


Dec. 3 v . 
ti _. $9,510,914 $9,570,166 $10,370,630 $8,439,741 

Profit from operations. - $9.7 o 302 TOIS113 ° 1:439:170 °1/257'359 
Federal income taxes- -- 894,735 1,001,538 1,193,506 950,911 
Interest on funded debt_ 1,506 Cote Valine c:..'> ee 

Net fit for year... $7,170,381 $7,545,790 $7,737, ,231,472 
Seovions ouaulas.«--.. 5.173'381 3.571.937 1,530,267 ™ 885.814 

Total surplus-------- $12,343,763 $11,117,727 $9,268,221 $7,117,286 
Divs. paid & accrued on 

Gen. Baking Looe s¢ 

cum. pref. s an 

minor. holders of com. 730,582 730,019 729,862 - 
Divs on pf. stk. of corp. 5,957,880 5,2135145 4,964,900 4,861,960 
Minority int.insurplus- ------ 1,182 1,521 r2, 
Reserve for reval. of 

capital assets.-.-.-.---- 900.000... - Kscace = “aeebee! (2) taeda 

Profit & loss surplus-. $5,155,301 $5,173,381 $3,571,937 $1,530,267 


COMPARATIVE CONSOLIDATED BALANCE SHEET. 
Dec. 28 '29. Dec. 4 *28. Dec. °29. 


Dec. 29 '28. 


$ $ 
Property & plant x29,812,998 27,511,107] Accounts payable. 983,706 844,467 
EP 1,733,931 2,649,547 


(less reserve)... 913,000 845,894| Est. Federal tax, 
Inventories ....-- 2,479,052 2,170,835 current year.._.. 894,735 1,001,538 
Investments... --.-- 255,354 260,799| Sundry accruals... --.-..- 


- 55,269 
96 


Capital stock ....z16,083,958 16,083,967 
Earned surplus... 5,155,301 5,173,381 


Re ted 
ving a value ot liquidation of $100 per 
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Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility —e making monthly returns which 
have reported this wee 

—Month of December— —13 Month | Ended Dec. 31— 
at Oper. at Oper 


- Surplus 
‘Sapen Gross. aan aft. Chgs. 
3 3 3 $ $ 
Subs. of a Pub. Serv. Co.— 
Baton Rouge Electric Co— 
itigenptaiadnwone 127,576 55,069 1,252,094 457,130 # 
CE vcvtsiomidivewen oe 108,710 43,281 1,111,802 412,760 337,594 
East Tex El Co(Del) & Sub Cos— 
Piiiinoaadesikenes 787,717 338,240 9,778,527 4,106,502 2,236,670 
Tos an csttmeasannces 717,415 307,082 8,025,087 3,262,564 1,624,473 
El Paso El Co(Del) & Sub Cos— 
i ee 312,861 148,460 3,528, 1,505,619 1,248,234 
Dl ivinshmishignupinase 293:96' 131,431 3,195,134 1,289,565 1,070,489 
ro 8d Pr & Lt Co & Sub Cos— 
es shinai ear atpinee wis 544,154 626,787 16,375,536 6,475,673 4, 
i. +t EE CRE REE 1,411,234 719,058 15,141,396 6,682,246 4,120,573 
— El & Power Co— 
ihice dbbheminmawe 195,665 103,162 2,211,378 1,028,104 585,820 
i ppbdbnsbenbewmie 195,788 94,739 2,231,955 993,997 543,482 
Va. Elec & Pr Co & Sub Cos— 
tin sdontitepie wen 1,512,657 784,985 17,091,490 7,753,974 5,937,062 
, SER ne 439, 679,541 16,244,501 7,052,932 5,174,965 
Other Compantes— 
Cape Breton El Co Ltd— 
Petia witinndpimhdwe 67,579 19,688 684.400 159,438 90,375 
caitlin citankibintew in ive 65,670 18,198 667,849 140,284 71,865 
Eastern Util Associates— 
igi ate hibtiitrlnnibinem 847,131 391,636 9,352,608 3,744,428 2,974,847 
PE Malidtuiwitindpesceo 811,384 359,907 8,550,496 3,187,503 2,489,580 
~_ River Gas Works Co— 
i pidacccnadaiieke 91,190 36,204 1,017,885 275,113 250,225 
a Getakteeernd we 83,495 19,004 1,023,559 227,369 207,794 
Gal-Houston El Co & Sub Cos— 
OS tit 441,553 163,960 5,244,897 1,710,667 863,353 
_ Se 448,824 152,943 5,248,417 1,704,959 824,147 
Haverhill Gas Light Co— 
i Picdkdsdcstbnbnwes 70,475 17,292 724,308 155,660 151,713 
Dish nsdtbiewnane 64,149 15,111 701,210 150,948 142,960 
Jacksonville Traction Co— 
STS eS 101,549 16,393 1,141,139 97,533 *60,421 
We blitktnetanenerane 104,290 13,601 1,199,516 115,154 *48 864 
ae Texas El Co & Sub Cos 
SESE Rae 229,987 78,292 2,702,650 834,014 390,639 
i928 Gilidadtobeimnate 250,277 81,144 2,857,639 900,970 458,168 
— Pac El Co & Sub Cos— 
sdb inin thins aia Sareea 118,581 53,316 1,434,722 610,098 538,276 
1928 Si iasde thd gh ty aba aneir dhs tno 121,648 49,888 1,384,751 651,257 594,509 
Tampa El Co & Sub Cos— 
RTE ae 401,359 162,519 4,596,430 1,510,141 1,462,273 
WeSukéwonnesicscosss 387,796 118,509 4,658,004 1,458,392 1,422,558 
—Month of November— ——12 Mos. End. Nov. 30— 
East Texas El Co (Del)— 
St ptinwnesonns ae 784,797 340,680 9,708,224 4,075,345 2,229,478 
i Si gpldsenmnne bus 678,989 281,344 7,868,884 3,144,566 1,524,227 


Barcelona Traction, Light & Power, Ltd. 


—Month of December— 12 Mos. End. Dec. 31. 
1929 pore. 1929. 1928 
Pesetas. Pes Pesetas. Pesetas. 
Gross earnings from oper.--. 9,599,299 8, 666 235 102175,201 91,088,183 
Operating expenses- -------- 2,994,922 2,511,562 36,809,283 27,185,018 


6,604,377 6,154,723 65,365,918 63,903,165 


Engineers Public Service Co. 


(And Constituent Companies) 
—Month of December— 12 Mos. End. ae 31 














—_ 5 ma 2 
OI, oo no cece 4,531,544 4,215,807 50,810,589 32,864,658 
Oo eda sb ae awe wie es 2,016,235 1,794,401 22,236,492 14, 013 ,452 
oe a me Ga ae a 690. eet 284,546 3, 723,136 2,469,510 0 
eciation o uipment- 

Taxes Piinmnbete ie 908 oy: aS 114,253 139,943 3,417,619 2,505,995 
Net o ting revenue... 2,064,081 1,982,415 21, 283. 243 13,861,200 
Income frem other sources - - - 68,518 48 ,932 813,156 175,683 
i cn kt be cnwdaciane 2,132,599 2,031,348 22,065,399 14,036,883 
Interest ‘ond amortization... 599,190 575,830 6, 916.765 4.119.515 
ips wh ia eit deste a tinicanee 1,533,409 1,455,518 15,148,634 9,917,367 


Balance 
Dividends on preferred stock of sub. cos (accrued) - 4,083,962 2,153,631 








a a i i i cual ae 1,064,671 7,763,735 

Amt. applic. to com. stk. of subs. in hands of public 94,834 68 694 

Bal. applicable to res. to Engineers P. 8. Co__.. 10,969,837 7,695,041 
Kansas City Public Service Co. 

Decem 12 Mos.End 

1929. Dec. 31°29. 

Railway passenger revenue...................--- $692,491 $8,050,683 

COG ROSE MEIER. a noc wo won smn ceccewce= 7 4 307 ,667 

Te IO BTID 6.6 oc cinco occ ccuccccdcocce 48,310 549 ,623 

ee a, a a whebnnewonaee 88 2,578 

Teen ee  ameebeneus ane 2,202 21,063 





$771,361 $8,951,616 
565,828 6,162, hae 
+253 © 563. 
43,361 501-786 
$667,443 $7,327,003 


Gs paceman gme aun eamanccny 
Railway operating expenses... ._._.-...........- 
Bus operating expenses.-_..........-------- 
Taxes prc cer re nen o eo ------------------------ 





Total operating expenses. -_...........--....-- 





Cee eS ai cue malas $103,918 $1,624,612 
Dedasiiaatamnass ON ook ea oe 73,449 881,420 
ee os ries th thee cor gee @ msds ecu 2'396 44:969 
Sn ee $75,845 $926 ,389 

Pe ac ti ceirebadeadcnkeneun $28,072 $698,223 


New York Westchester & Boston Ry. 
— Month of December— 12 Mos. End. Dec. bons 
1928. 1 1928 














1980. 929. ; 

Railway operating revenue... 216,830 204,911 2,530,488 2,390,398 
Railway operating expenses. 142,343 153,697 1,570,218 1,622,858 
Net operating revenue-_-__ 74,487 51,213 960,270 767 ,540 
TWEE ci ccudiicinkdocnewe 26,437 19,947 275,817 239,672 
Operating income_-_-_-..._- 48,050 31,266 684,452 527 868 
Non-operating income... __. 1,05 y ,460 12,653 
Gross income. ......-..-- 49,108 32,544 696 ,912 540,522 
Deductions—Rent.....-.--. 76,051 28,131 331,888 202 ,046 
Bond & equip. trust ctfs... 115,991 88,237 1,087,372 1,047,428 
Other deductions.......- 103,315 100,365 1,248,586 1,199,475 
Tig anh deductions-_-_.-.....- 295,357 216,735 2,667,847 2,448,950 
LL setee yee enneiew 246,249 184,190 1,970,935 1,908,428 


v 





Philippine Ry. 
—Month of November— 12 Mos. End. Nov. 30. 
1928. 1929. 1928. 











1929. 
x & x 
Gross operating revenue--_-__ $1,013 73,135 768,187 696 ,956- 
Operating expenses & taxes. 46,994 42,812 540,775 525,737 
Net revenue. -........... 34,019 30,323 227,411 171,218 
Interest on funded debt... - 28,496 28,496 341,960 341,960 
Oe SN des ecabians 5,522 1,826 —114,548 —170,741 
Income appropriated for inv. 
ieee PEOPUR wes ieee eee 35,466 110,321 
Dato sani bminaa 5,522 1,826 —150,014 —281,063 
Railway Express Agency, Inc. 
—Month of November— 11 Mos. End. Noy. 30- 
— — *1929. *1928. 
Express, domestic__._.__.-- 3313. 24,692,538 259917 ,749 255717 ,044 
Miscellancous............. ,206 873 10,334 9,882 





Charges for transport "n__.23,313,27 
Express privileges—Dr 12,238,45 


1 
1 
Revenue from transport’n_ 11,074 219 
Operations other than transp 276. 292 


Total operating revenues__11,351,111 
696,461 


24,693 412 259928 ,083 255726 ,926 
12,910,823 134394,736 127846 ,380 
1 


1,782,588 1p6es 347 127880,545 
"310/849 3,253.456 3,277,330 


12,093 438 128786,803 131157 ,876 
717,123 7,920,463 7,790,214 














I ss ys 28 as cabo bs laste . 
yea 29,400 20,776 299,187 235,434 
Transportation -----.--..-- 10,129,094 10,471,867 111923,191 113441,974 
i int wn nin cuvrnink 297 ,202 605,079 6,209,126 6,781,915 
Operating expenses - - - - - _- 11,152,159 11,814,847 126351,969 128249,539 
Net o ting revenue--_-_-__- 198 ,952 278.591 2,434,833 2,908,336 
Uncoll. revenue from transp_ 1,609 1,167 18,101 15,817 
Express CR oti wawewncson 124,293 171 his 1 573,361 1,868 ,053 
Operating income--_--_-__-_- 73,049 106 ,007 843,370 1,024,465 





* Amounts for period prior to March 1 1929 cover operations of American 
Railway Express Co. 


York Utilities Co. 














Month of January— 1930. 1929. 
CE SOND owt saosin wedaneeeccdan wees $10,454 $12,233 
EE: GOOD. batt dttad ddnwdaonneGaasdobe 8,928 0,107 

POOe Pe We didn sueweeiiaccsdsedsncioon 1,525 “ 

Pee Ges MEDS. os ve docwtciwwcccddscaces , EAE ease 

I a 1,525 ‘i 
Deductions—Coupon interest._............_.__- " ,392 $3439 

BO) Ee ea een ae 65 32 

TE anhs dkns Jans bwtbcesuddd dwn biie oe 293 322 

EE, I ai ieketbied cnc cae bused $3,751 $3,746 
pF I ee ee ee $2,225 “1,616 
| REE a a 2 1,616 


2,225 
Surplus from previous year (deficit) ..._.___- oonn Sees 188 ,320 
Total] surplus (deficit) 





$242,003 $189,936 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 

ublished. The latest index will be found in the issue of 
eb. 1. The next will appear in that of Mar. 1. 





Pennsylvania Water & Power Co. 
(20th Annual Report—Year Ended Dec. 31 1929.) 
COMPARATIVE ICONS. joes 4 Alte LOSS ACCOUNT. 


1929. 1927. 1926. 
Gross inc. (all sources)... $4,755,757 $4, 388, 087 $3,525,343 $5,108 674 











Exp., maint., taxes, &c_ 1,686,074 1,535,027 1,272,817 
Net earnings-_------.- $3,069,683 $2,853,060 $2,252,525 $2,146,953 
Interest on bonds------ 840,200 855,000 754,050 745,100 
eee 1,128,351 1,074,620 967 ,158 4 
Amount or rate--_---- ($2.61%) ($2.50) (See x) (8%) 
Balance, surplus- ---- $1,101,132 $923 438 $531,317 $542,157 
Total (incl. prev. surp.)- 1.452.050 946,491 566,195 564,931 
Deduct—Misc. reserves -_ 12 150,000 200,000 200 ,000 
Renewal & replace. res _- 352.102 345 573 243,144 230,053 
i 4” eg lea 100,000 100,000 100,000 100,000 
Surplus Dec. 31------ $879,948 $350,918 $23 ,052 $34,878 
Shs. cap. stk. outstand. 
Ce MEE oo Sf adknk od ow. 429, oe 429,848 429. PS y107 ,462 
Earn. per sh. on cap. stk. $5.2 $3.4 $13.05 


$4.65 j 
x Being 2% on the outstanding aaa of $100 par value Pon the quarters 
ended March 31 and June 30 and 62%c. per share for the quarters ended 
Sept. 30 and Dec. 31. y Par $100, the stock having been changed to 
no par during 1927 and four no par shs. exchanged for each $100 par share 


BALANCE SHEET DEC. 31. 
1929. 1928. 
Assets— 3 


1929. — 
$ 
Property Sesenne 20,258,567 28,200,645 


Liabtlittes— $ 
10,868,312 10,868,312 


Capital stock --.-- 


Plant additions in Ist mtge. bonds_al1,404,000 11,500,000 
EE le li IR ea 5,349 | Ist ref. mtge. 44s. 6,00.,000 6, ,000 
Secs. of other cos_. 2,916,020 4, 308° ‘502 | Accounts payable. 532,149 451,002 
Loose plant and Depreciation fund. 2,574,896 2,307,352 
equipment - - --.- 245,534 217,498 | Tax reserve...--- 584,925 430,924 





Investment securs_. 2,358,835 Equalization res_. 2,441,540 2,441,540 





Bills & notes rec..| 805,788 40,000 | Res. for sink. fund. 1,250,000 1,150,000 

Accts. receivable - - 475,719 | Acer. int. on bonds 90,000 90,000 

CN sinatra 1,192,154 1,970,463 Miscell. reserve... 270,000 150,000 

Cash for hand re- | Profit and loss_... 879,948 350,919 
demption-.-__--. 100,348 100,000 

Prepaid charges-- 24,444 11,873 | Tot. (each side) _36,895,770 35,740,049 


a First mtge. 5% bonds are after deducting $1,096,000 bonds redeemed 
by trustees and canceled for sinking fund investment.—V. 130, p. 468. 


Commercial Investment Trust Corp. 
(Annual Report—Year Ended Dec. 31 1929.) 
Pres. Henry I tleson, New York, Jan. 30 wrote in part: 


The year 1929 has been one of noteworthy pro in the corporation's 
development. It has more than doubled its capital and surplus and has 
greatly increased its assets and earnings and B ony scope and diversity of its 
operations as well as the volume of its business. 

Through the issue of debentures and preference stock, current borrowings 
have been reduced to a comparatively small amount. Thus the corpora- 


tion enters the year 1930 in a position of exceptional financial strength 
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amounted to $489,544,018 net mpared — $282 163.895 during 
. ’ . CO! , 
¥ eterminable or known soeees, Dave Eee Sone © F 


e above reserves 


income 9 rete 
available for dividends 
for the ear. 
and dividends on 
erence stock, there remained available for dividends on 
- = Sf FF Be is equivalent to $4.47 = ate on the 
shares common s' outstanding _— e year 

(1.755.352 shares) calculated on the basis of the 2% for 1 split-up that 
occurred October. share for the average 


of 


amounted oe $6 132 610 pared with $5 8,262 
* com * ° 

Ded dividends paid on the first pref. stock 
the new 6% 
common 


This compares with $3.88 
number of shares (calculated on the same basis) outstanding in the 


year. 
In November last the quarterly common stock dividend of $0.40 a share 
was declared and the stock dividend was increased to 14% for the 
to $1.60 in cash and 6% per 
-. Stock dividends are charged 
at the stated value of $8 a share. 
e issued and sold early in the year $35,000,000 of unsecured 
convertible debentures, dated Feb. 1 1929. 
arrangements were e to increase the authorized common 
stock to 7,500,000 and to split up the outstanding common stock 
on the basis of 374 cares for each one share than outs . At this time 
50,000 shares of the old common stock, equivalent to 125, shares of the 
new stock were sold to bankers. In Octo a new class of stock consisting 
of 2,500,000 shares of serial preference stock was authorized. Under this 
authorization 400,000 shares of convertible preference stock, optional series 
of 1929, were issued and sold together with 125,000 shares of common stock 
(as constituted after the split-up above referred =) > 
the year $377,500 of the 6% convertible debentures due in 1948 
Were converted into £3 % first preferred stock and through the operation 


of the purchase fund ,000 of such debentures were cancelled. ’ 
shares of 64% % erred stock and 9,000 shares of 7% first pref. stock 
ug the year. 7,042 shares of common s (as con- 


were 
stituted after the split-up) were issued upon the exercise of outstanding 
purchase warrants ori lly attached to the 6% 2 first preferred stock. 
On May 1 1929 the fourth $2,000,000 of the 15% gold notes matured 
and were paid from current assets. 
All the 7% cumulative pref. stock of Mercantile Acceptance Co., the 


Chicago operati subsi i unt: to $1, é ar value was 
Fn ng x.y diary, amounting $1,000,000 p 
We purchased d the year some of our own securities. Most of these 


were made during the last quarter when the largest cash surplus 
the history of the Corporation coincided with the lowest market prices 
of its securities for the year. Debentures, first preferred stock and prefer- 
ence stock were purchased at prices at which the yields are greater than 
the average cost to us of borrowed money. It is not the present intention 
to reissue or resell any of these senior securities. A considerable part of 
the first preferred stock so purchased was retired. The common stock pur- 
chased has been acquired in the market at less than the current market prices 
and it is intended to use such stock for future acquisitions and for resale from 
time to time to executives and employees. The common stock purchased 
is being carried on our books at the stated value of $8 a share, the balance of 
the purchase price having been deducted from paid-in surplus. 

During the year we purchased certain securities in other companies which 

carrying at market prices as of Dec. 31 1929. 
The number of the corporation’s stockholders has greatly increased in 
the past year. It is noteworthy that the number of common stockholders 
is over three times the number at the close of the preceding year. 

The total capital and surplus at the close of the year was $104,560 ,064 
compared with $41 ,697 ,530 at the beginning of the year. The book value of 
the common stock outstanding on Dec. 31 1929 was $27.70 per share as 
qeanpecse to $20.16 per share outstanding on Dec. 31 1928, calculated on 
the is of the split-up that occurred last October. 

Activities.—In the last semi-annual report, we referred to the acquisition 
of Fred’k Vietor & Achelis, Inc. and its consolidation with Peierls, Buhler & 
Co., Inc., textile factors. These two concerns have combined under the 
name of Commercial Factors Corp. and have been operating as one unit 
since March 1929. The voiume of business done by that corpeteion during 
the year, including the business done by the separate units for the two 
months before consolidation, was in excess of the combined volume done 
by the two concerns in 1928. The operations of this important division of 
the corporation are proceeding satisfactorily and the benefits of the con- 
ayn are being realized in operating economies and greater efficiency 

Our relations with the merchants and manufacturers whom we are 
—— to serve are mighty satisfactory, and the number of our customers 

constantly increasing. uring the year we have made important new 
contracts our business is becoming increasingly diversified . 
sath ne Seaettiontion of our volume of business during the year 1929 was as 

ows: 


Retail domestic automobile notes_______________________------- 36.71 

Wholesale domestic automobile acceptances. _____._._----------- 23.97 

Textile facto LR RELI EL NGS AE ‘ % 

Other domestic industrial receivables. ____..........-....------- 14.23% 
1 foreign receivables 5 


o- 0 
In the semi-annual ‘oes reference was made to the acquisition of the 
Moter Dealers Credit Corp. from the Studebaker Corp. and the Pierce- 
Arrow Finance Corp. from the Pierce-Arrow Motor Car Co. The business 
of these two companies is now being handled as a part of our own opera- 
tions, both in this country and abroad. 

We are now operating in Europe, South America, Australia and in other 
Parts of the world. Definite progress has been made in our operations 
abroad and we expect that this branch of our activities will soon contribute 
an important share of business and profit. 

Condition of Assets.—Corporation’s business is to purchase secured re- 
ceivables arising out of the completed sale at wholesale and retail of auto- 
mobiles, labor saving devices, machinery, household utilities and other 
manufactured products and in the textile indust to purchase trade re- 
ceivables and make advances to manufacturers. All of these receivables are 
due in fixed amounts from manufacturers, merchants and consumers en- 
gaged in a great variety of occupations and located in all sections of this 
country and abroad. 

During the 22 years since the foundation of our business we have witnessed 
several economic cycles so that a business situation like the present in not 
new to us. In view of the financia: stress of last autumn, it seems timely 
to inform you of the thoroughly sound condition of the corporation’s out- 
standing receivables. We are pleased to preport that our collections have 
been and continue satisfactory and we do not anticipate any change in this 
cope. The condition of our receivables co our faith in the integrity 

responsibility of the users of our credit facilities. Based on many years 
of experience in good times and bad, we know that the average consumer 
meets his obligations and is the best judge of the extent and character of the 
new commitments that he may wish to make. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. 
Volume of business - - - _x489,544,018 282,163,895 188,271,263 206,113,930 
Net pft. after taxres.,&ic 9,165,896 5,294,42 1 tag #2) 











Other income--........- 24,176 68,275 . ’ 
Total income_-_-_--___- 9,190,072 5,362,700 3,073,392 3,600,171 
Sis en a ee rae ie eae epee Dr .25,795 
Pref. divs. of Merc. Ac- 
ceptance Co. __... 57 ,462 70,000 70,000 70,000 
nn  eaieiaiial aeer . Seddes. > RES 
Net income........-. 9,132,610 5,278,263 3,003 ,392 3,504,376 
i, i f£ =a 344,400) 809 ,284f 372,750 391,650 
6% &% pref. divs__....-- 446,232) \ 461,906 483 ,844 
Sennett ak. dive... > Se necks beaen ited 
Common divs_-_------ z 2,825,746 1,665,606 1,594,800 1,592,100 
es Se 5,020,015 2,803,373 573,936 1,036,783 
Total surplus. -_.......-. 40,655,573 18,112,391 6,127,883 5,590,866 
Shs.com.out’g (nopar). 2,064,0% 5,632 3, 443, 


Earns. per sh. on com --_-_ a$4.47 fe 89 $5.93 
fx Includes foreign subsidiaries. y Not incl. stock dividends amounting 
to $1,667. z Not incl. stock dividends amounting to $642,698. a ed 
on average amount outstanding during year, or $1,755,352. 








aenietnniieane 
——=$_— 


CONSOLIDATED BALANCE SHEET DEC. 31. 





1929. 1928. 1929. 1928. 
Assets— $ & TAabtlittes— * $ 
2 FRESE 16,278,121 15,635,191 |7% pref. stock.. 4,020,000 4,920,000 
Notes &accts.rec184,100,280 124,098,206 | 614% pref.stock 6,136,500 659,000 
6% conv. debs... 375, 375,000 | ySerial pref. stk.£37,234,000  #.....-. 
cars Sea.te8—-—C—<“«t«‘«C Common stockx 16,512,304 11,912,640 
Marketable secs 2,954,206  ...... Com. stk. scrip. 1,687 ouinoe 
Miscell.accts.rec 1,545,056 = -...... 7% cum. pref. 
Dur from of’cers stk. of Merc. 
& empl. for fo eae re 1,000,000 
cap’istk. pur. 1,586,624  _..... 5% gold notes.. 1,405,000 4,000,000 
tS... 900,226 747,488 | 54 % conv. debs 31,838,000 i -..... 
Furn. & fixtures 7 8|6% conv. debs.. 12,838,500 14,941,000 
Deferred charges 331,501 711,462 | Stock dividend. -..... 93, 
Stock purch. for Notes payable... 36,869,660 043, 
sale to empl’s 833,399 257,983 | Accts. payable... 9,201,052 6,168,892 
5% serial gol reserve. 1,709,354 145, 
notespurch’d. ...... 766,169 | Int. accrued on 
notes & debs. 998,099 332,153 
Deferred income 6,431,452 4,684,192 
Res. for loss and 
contingencies. 3,279,359 2,578,345 
Earn. surplus... 11,366,493 6,998,158 
Tot. (ea. side) 209,130,542 142,591,508 | Paid in surplus. 29,289,080 11,114,232 





x Represented by 2,064,038 shares of no par value. 

no par shares taken at $100 per share.—V. 130. Pp. 627. 
Texas Gulf Sulphur Company. 

(Annual Report—Year Ended Dec. 31 1929.) 

INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 


1929. 1928. 1927. 1926. 
Gross income. _.......- $29,883 ,243 $26,083,612 $22,328,199 $18,152,031 
Cost of sales, &c., e 


xp., 
incl. Federal taxes.... 13,635,765 11,565,993 10,228,825 


y Represented by 











8,768,217 
Balance, surplus - ---_- $16,247,478 $14,517,619 $12,099,374 $9,383,814 
Previous surplus___._.. 15,301,082 10,943,463 9,004,089 7,240,276 
Total surplus__....._- $31,548,560 $25,461,082 $21,103,4 ,624,089 
Dividends paid__.._-.- 10, ,000 is tit ,000 * ° O00 $19.6 ’ 
A iabtnn cane ($4.00) ($4.00) ($4.00) ($9.00) 
Total surplus, incl. 
depletion reserve - - .$21,388,560 $15,301,082 $10,943,463 $9,004,089 
Earns. per sh. on 2,540,- 
000 shs. (no par) cap. 
MOG k dttntdcswidncwd $6.40 $5.72 $4.76 $3.69 
BALANCE SHEET DEC. 31. 
1929, 1928. 1929 1928. 
Assets— $ $ Thabitities— $ $ 
Lands & develop’t, Capital stock....x 6,350,000 6,350,000 


plants, build’gs, 

mach. & equip._23,653,778 18,942,729 
Inventories... .-. 8,731,960 7,893,947 
Cash ois 4,413,960 


47,000 
2,176,397 


Accts. payable and 

taxes accrued... 1,305,926 
Deprec’n unpaid 

Federal tax and 

other reserves. _12,299,129 11,659,200 
Surplus including 

deple’n reserve 21,388,561 15,301,082 


601,665 


Notes & trade ac- 








ceptancesrec... 405,439 244,274 
Misc. rec. & adv. 176,307 152,370 
Deferred assets - - . 63,307 41,270! Total (each side)41,343,616 33,911,948 


x Represented by 2,540,000 no par shares.—V. 129, p. 3490. 


General Baking Corp. 
(Annual Report—Year Ended Dec. 28 1929.) 


Frederic H. Frazier, Chairman of the Board, and C. Leslie 
Lowes, President, state in substance: 


For the 52-week fiscal year of 1929 the net earnings amounted to $7,170, 
381, or $6.49 per share on the pref. stock, as compared with $7,545,790, 
or $6.86 ae share on the pref. stock, for the 52-w fiscal year of 1928. 

Since the last annual report to the stockholders, nem Eame and agencies 
have been built in the following cities: Norfolk, Va.; Oklahoma City, Okla.; 
Pleasantville, N. J.; Washington, D. C., and Worcester, Mass. 

In addition to this, there have been major building and a im- 
peavemente made to the following plants: Columbus, O.; Indianapolis, 

nd.; Kansas City, Mo.; Louisville, ¥;: Newark, N. J.; Brooklyn, N. Y.; 
mene. LE aaa West Philadelphia, Pa.; Reading, Pa.; Rochester, N. Y., 
an oledo, O. 

Except for one possible new plant, our building program is practically 
completed. Company is outstanding in its field in superiority and excel- 
lence of its entire physical equipment both for production and distribution. 

Company operations during 1929 were considerably interfered with by 
arovenes work, but with the completion 

ing operations company will be in tion 
to secure the greatest efficiency as to production o tions and at the same 
time insure the continuance of the highest quality and uniformity of its 


oduct. 

“6 - 1929 company has expended the sum of $4,808,024 for moderni- 
zation of plant and delivery equipment, of which ont, $2,712,508 has been 
added to the plant and equipment account. No additional securities have 
been issued during the year. Temporary bank borrowing has been made 
as reflected in the statement. 

Company has offered for sale unused property occasioned by its re- 
building program approximating $2,000,000 in sale value. Company has 
no funded debt, the small amount of bonds outstanding at the close of last 

ear having been retired during the current year. Company sales for 1929 
ncreased $2,850;253 over the previous year. Company prides itself on 
the good-will evidenced by independent grocers throughout our entire terri- 
tory in their unqualified suppers of our efforts to supply them with a de- 
pendable and high-class product backed by our national advertising. 
CONSOLIDATED INCOME ACCOUNT (INCL. GEN. BAKING CO.)s 

Years Ended— Dec. 28 ’29. Dec. 29 28. Dec. 31°27. Dec. 25 ’26. 
Profit from operations.. $9,510,914 $9,570,166 $10,370,630 $8,439,741 
Depreciation ---------- 1,444,292 1,018,113 1,439,170 1,257,359 
Federal income taxes- - - 894,735 1,001,538 1,193,506 950,911 
Interest on funded debt- 1,506 nee. .»:) * poi 


reason of this extension and 
of these new building and rebuil 








Net fit for year... $7,170,381 $7,545,790 $7,737,954 ,231,472 
Suoviods aurnees. acu 5,173,381 3,571,937 1,530,267 885,814 

Total surplus-------- $12,343,763 $11,117,727 $9,268,221 $7,117,286 
Divs. paid & accrued on 

Gen. Bane RS $6 

; ; an 

prior nelter trem, 5180853 LU 4580 438188 

ivs. on pf. stk. of corp. 5, ’ ’ ’ ’ ’ ’ ’ 
Minority int. i surplus. -..--- 1/182 11521 ‘Cr2284 
Reserve for reval. of 

capital assets-.------ 600,000 —«s_ swecee = (wwe Swowde 





Profit & loss surplus-- $5,155,301 $5,173,381 $3,571,937 $1,530,267 
COMPARATIVE CONSOLIDATED BALANCE SHEET. 








Dec. 28 '29. Dec. 29 ’28. Dec. 28’'29. Dec. 29 '28. 
Assets— $ $ Tiabilittes— $ ~ 
Property & plant x29,812,998 27,511,107| Accounts payable. 983,706 844,467 
Di ecinnncuest 1,733,931 2,649,547] Notes payable.... 2,000,000 #-—--... 
Accounts receiv’ ble Dividends payable 1,672,116 1,672,115 
(less reserve)... 913,000 845,894) Est. Federal tax, 
Inventories ~~. .--- 2,479,052 2,170,835) current year.... 894,735 1,001,538 
Investments... ---- 55,354 260,799| Sundry accruals... -...-.. 55,26! 
Deferred charges... 829,432 743,088 | Funded debt..... --.---- . 
Trade-marks, Res. for conting.. 137,978 158,059 
copyrights, Gen.Bkg.$8 pf.stk.y9,077,500 9,077, 
good-will, &c.-.-. 1 1} Min. int. com. stk. 18,474 18,474 
Capital stock . ._.z16,083,958 16,083,967 
Total (each side) 36,023,769 34,181,272! Earned surplus... 5,155,301 5,173,381 


x After deductin 


reserve for depreciation of $7,860,279. y R 
by 90,775 shares of no par value, 


ted 
aving a value ot liquidation of $100 per 
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hare. z Pref. stock 1 horized, 2,000,000 shares issued Reor ization ified.— 
1,110,980 shares, cag held in ereneury, 117 900 shares; balance, 992,086 Recrpantoation isan ieee 


, having a value at Hansesos °o ‘ 
par value) authorized, 5, ,000 shares: issued, 4,496,490, less held in 
pare y Bi 1,024,130 shares: balance, 3,472,360 shares. These are repre- 
sented by capital surplus of $16,083 ,958.—V. 129, p. 2236. 


GENERAL INVESTMENT NEWS 








STEAM RAILROADS. 


Louisville & Nashville Pay Raise.—An increase of 2 cents an hour has 
been nted 5,800 clerical ocuaplorzecs, gatemen and callers. Increase in 
payro ls for 1930 will reach $283,968. ‘‘Wall St. Journal’ Jan. 23, p. 16. 

ennsyleania RR. S Have Siz Day Week. Nearly 6,000 Penn- 
sylvania RR. shop employes in the Western and Central Regions of the 
system, who heretofore worked 7 days a week, on Feb. 1 were placed on a 
6-day week, as the result of agreements with the regional committee of 
craft employes. ‘‘Wall Street Journal’ Jan. 28, p. 7. 
ew England Railroad Hearing.—Leading executives favor New England 
unification if consolidation must come—Some question advantages. 
Boston ‘‘News Bureau”’ Feb. 7, p. 4. 

Surplus Freight Cars.—Class 1 railroads on Jan. 25 had 438,195 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This was 
a decrease of 24,426 cars compared with Jan. 15, at which time there were 
462,621. Surplus coal cars on Jan. 23 totaled 151,148, a decrease of 10,378 
cars within approximately a week, while surplus box cars totaled 234,303, 
a decrease of 11,659 for the same period. Reports also showed 24,500 
surplus stock cars, a decrease of 2,221 under the number reported on Jan. 
15, while surplus refrigerator cars totaled 14,582, an increase of 651 for the 
same period. 

Freight Cars in Need of Repairs.—Class 1 railroads on Jan. 15 had 118,916 
freight cars in need of re or 5.4% of the number on line, according to 
the car service division of the American Railway Association. This was an 

of 109 cars over the number in need of ir on Jan. 1, at which 
time there was 118,807 or 5.4%, which marked the low record for recent 
ears. Freight cars in need of heavy repair on Jan. 15 totaled 85,947, or 

.9%, an increase of 330 cars compared with the number on Jan. 1, while 
freight cars in need of light repair totaled 32,969, or 1.5%, a decrease of 
221 compared with Jan. 1. 

Locomotives in Need of Repair.—Class 1 railroads of this country on Jan. 
15 had 8,661 locomotives in need of repair or 15.3% of the number on line, 
according to reports just filed by the carriers with the car service division 
of the American Railway tion. This was an increase of 999 com- 
pared with the number in need of repair on Jan. 1 at which time there 
were 7,662, or 13.6%. Locomotives in need of classified irs on Jan. 15 
totaled 4.638, or 82%, an increase of 526 compared with Jan. 1, while 
4,023 or 7.1 % were in need of running repairs, an increase of 473 above the 
number in need of such repair on Jan. 1. Class 1 railroads on Jan. 15 had 
6,193 serviceable locomotives in storage compared with 6,213 on Jan. 1. 

Matters Covered in ‘“‘Chronicle’ of Feb 1 —(a) Louisville & Nashville pay 
rise, p 739; (b) Pennsylvania RR gives additional work to shopmen 
through inauguration of 6-day week, p 739; (c) House adopts resolution 

for investigation by committee into railroad holding companies, 
p 739; (d) Proposed Wabash system ‘‘Phantom”’ from legal point of view 
says F J n, p 739, (e) New York Chamber of Commerce names 
committee to consider consolidation plan of Inter-State Commerce Com- 
mission, p 740; (f) F W Sargent of Chicago & Northwestern Ry on 
effect on American industry of ‘‘High Tide’’ taxation, p 740. 

Matters Covered in ‘‘Chronicle’ of Jan 25 —(a) French State Railways 
loss, p 557; (b) Standard Steel Car Co. to finance equipment for Polish 
State Railways, 559. 

Matters Covered in “‘Chronicle’’ of Jan 18 —(a) Gross and net earnings 
of United States railroads for the month of November, p 345. 


~ Duluth South Shore & Atlantic Ry. Co.—Earnings.— 


Period End. Dec.31— 1929—3 Mos.—1928. 1929—-12 Mos.—1928. 
Freight revenue. ------ $874,797 $892,487 $3 StH $3 890,952 


Jj 

















Passenger revenue----- 126.205 161.933 : "710.839 
All other revenue- ----- 126,351 104,006 468,798 444,067 
Total oper. revenue_- $1,127,353 $1,158,426 $4,971,501 $5,045,858 
Maint. of way & struc-- 173 ,674 177 535 860,249 919,568 
Maint. of equipment - -- 207 ,239 ,07 840,595 809,183 
Traffic expenses - - - - - -- 22.195 22,946 91.356 93 .708 
trnmeportetion expenses 470,364 509.176 2,038,940 2,136,393 
Miscellaneous operations 9,127 9,65¢ 35,632 44,840 
General expenses - - - - - -- 29,884 30,601 122,050 129,107 
Net operating revenue $214,870 $212,435 $982 679 $913,059 
Railway tax accruals. - - 92,839 105.464 375,839 399 464 
Uncoll. railway revenue- 342 Cr.5 344 35 
Fguoment II sana tose cbs 32,501 20,264 127 ,876 128 ,263 
Joint facility rents --- -- 13,101 14,067 66,051 57 ,822 
Net ry. oper. income. $76,087 $72,698 $412,569 $327 .475 
Other income. --.-.---- 21,156 25,697 55,938 8 ‘ 
Gross income-.------- $97 ,243 $98 395 $468 ,507 $417,398 
Interest on funded debt 217,675 217,858 871,983 874,183 
Other income credits. __ 806 390 3,151 3,169 
a os $121,238 $119,853 $406 ,627 $459,954 


Bristol RR.— A bandonment.— 

The I.-S. ©. Commission, Jan. 23 issued a certificate authorizing the 
company, and Henry G. Smith, Receiver, to abandon, as to inter-state and 
foreign commerce, a line of railroad extending from Br'stol to New Haven 
Junction, 6.14 miles in Addison County, Vt.—V. 121, p. 1673. 


Canadian Pacific Ry.—Proposed Four-for-One Stock Split. 
—Pres. E. W. Beatty has announced that application will 
be made to the Dominion Parliament requesting a change 
in the charter of the company so as to permit a reduction 
in par value of the common stock to $25 from $100, thereby 
gin the stock on a four-for-one basis. The object of 
. e — is to create a broader interest in the stock in 

anada. 


The new ordinary shares were admitted Feb. 7 to trading in the securities 
department of the New York Produce Exchange, and the opening trans- 
action was reported at 55% .—V. 129, p. 3957. 


Central Vermont Ry.—Control Passes to Reorg. Company. 

The control of the property of the Central Vermont Ry., which has been 
in receivership since Dec. 12 1927, with George A. Gaston and J. W. Red- 
mond as r vers, to the Central Vermont Railway, Inc., Jan. 31, 
when Charles D. Watson, special master of the U. S. District Court, gave 
the deed to the property to Vice-President George A. Gaston, of the new 
company. 

The receivership of this property, which connects New England directly 
with the Canadian National s., Was brought about as a result of the 
terrific damage suffered to the line at the time of the Vermont flood two 
years ago. More than 253 miles of the qompony’s track in Vermont were 
swept away by the flood waters and 54 bridges destroyed. During the 
stewardship of Messrs. Gaston and Redmond the line has been completely 
rehabilitated and was turned over to the new railway Jan. 31 in better 
physical condition than that it was in prior to the flood. 

mprovements of every nature have taken place over the entire length 
of the line, which serves Quebec, Vermont, Connecticut and Massachusetts, 
the yooaeene f Messrs. Gaston and Redmond have bought a 
considerable amount of new equipment including 10 new locomotives, the 
largest freight engines in operation in New England, and 1.000 new auto- 
mobile cars, especially designed for New England traffic. They have also 
had built a new ove Me house, and have greatly improved yard facilities 
at White River Junction. 





previous report and certificate 
and order of Dec. 14 1929, so as to permit the issue of certain bonds, therein 
auth , under and pursuant to and to be secured by a revised phy tf 
the lien of which will not to certain propery y eeepenes to be sold; 
and to permit certain changes in the date of said bo 

The supplemental report of the Commission gers in part: 

By our certificate and order of Dec. 14 1 , herein, we authorized 
among other things, the Central Vermont Railway, Inc., to issue $12 ,000,006 
of Ist and =. mtge. series A gold bonds under and ant to, and to 
be secured y a proposed ist & gen. mtge. to be da Jan. 1 1930. Ina 
supplemental application filed by the new company on Jan. 7 1930, and 
since amended, it is pointed out that the mortgage in its tentative form, as 
submitted with the original application, would be a lien on all the y 
of the new company, including lands, claims, stocks, and bonds of certain 
subsidiaries, and there has been filed a revised form of mort from the 
lien of which there will be exempt certain real and persona property. 
which it is claimed is not necessary for railroad purposes and which the new 
company now proposes to sell. 

Owing to changes in the plan of reorganization since the origina! applica- 
tion was filed, there has been organized under the laws of Vermont the 
Centmont oy ang? A for the purpose of buying, selling, and owning all kinds 
of a bg or interest therein, with authority to issue 500 shares of common 
stock of the par value of $100 each and 11,000 shares of non-voting stock 
without de’ value, callable at any time at $103 a share, and having a fixed 
dividend of $36 a share. The new company pro es that immediatel 
after it takes title to the property of the Central Vermont Railway whic 
it was authorized in the original proceeding herein to acquire, and before 
the new mortgage is delivered, it will sell and convey to the Centmont 
Corp. certain real and personal property hereinafter described, not neces- 
sary for railroad purposes. In exchange for this | ged the Centmont 
Corp. will issue to the new company 500 shares of its common stock and 
9,875 shares of its preferred stock. All the stock to be issued, with the 
exception of directors’ qualifying shares, will be owned by the new com- 
pany, and none of it will be subject to or pledged under the mortgage. The 
plan is that the Centmont Corp. shall sell this real and personal property 
and with the proceeds will call the preferred stock. The money received 
by the new company for the stock called will be kept in a separate fund and 
invested in its road and equipment, the purpose being to liquidate all the 
non-carrier non-revenue producing property, and to use the proceeds 
benefit the roadbed and equipment. 

The real property to be disposed of is described as non-carrier unproduc- 
tive surplus land which is not now, and will not in the future be necessary 
for railroad purposes. A list of the various items comprised by it shows the 
total value for stock-issue purposes as $197,227. ‘The personal property 
which is listed under the heading of investment in affiliated companies, an 
consists of advances made to such companies and of stocks and bonds of 
subsidiary companies which are not a factor in main-line o tion in the 
United States and are non-revenue producing, is shown as follows: 


Total Par Value _ Total Value 
Issued and Par Value for Stock 
Outstanding. Owned. Issue. 
Adrances: 
Barre Granite Railway, estimated divi- 
Ne C8 cee skdomeowa le $21,755 
Claims Against: 
Southern N. E. RR. Corp. of Mass., 
and Southern N. E. Ry. Co. of R. I. 750,000 
Southern Vermont Railway ---------- 
Bethel Granite Railway. .__....------ 42,947 
Ballway Express Agency, Inc-------- 800 
ocks: 
So. N. E. Ry. baile ee ary aru ais sw aes $3,000,000 $2,993,000 1 
SO, Ie. sees GC b ba.n veeodeece 1,856,000 1,849,000 1 
Montreal & Province Line____....-..-- 1,000,000 982,000 1 
Stanstead, Shefford & Chambly-------- £125,000 £125,000 1 
Bethel Granite GIA, 2 38 25,000 23,600 25,000 
Stanstead, Shefford & Chambly Ry----- £187 ,000 £111,900 1 
Oils sé hide ce iGasttiadet fn dese tutte thew $840,508 


Under the original plan of reorganization these stocks were to be pledged 
with the trustee under the mortgage, but under the changed plan neither 
these stocks nor the other property which is to be disposed of will be sub- 
ject to the mortgage. The disposition of the foregoing Pipes. the total 
value of which for stock issue is given as $1,037,735, and the investment of 
the in the manner pro would not appear to impair the 
security which the mortgage will provide for the bonds to be issued 
thereunder. 

In the supplemental application attention is also invited to the statement 
appearing in the fifth paragraph of our original report that ‘‘The purchaser 
is also required to pay the outstanding refunding-mortgage bonds of the 
old company in the amount of $12,838,300 with interest thereon, which 
has been computed to Dec. 31 1929, as $1,382,493 . . . " It is 
pointed out that the language quoted is taken from the original application, 
wherein it is also stated that under the agreement between the new com- 
Pany and the purchasers and the Canadian National Railway dated Aug. 16 
1929. and described in the sixth paragraph of the original report, the Cana- 
dian National will transfer all the refunding bonds which it owns to thenew 
company with interest coupons to date to the face amount of $12,817,900, 
and that the Canadian National will furnish for the benefit of the new 
company the Monm | necessary to pay the refunding bonds and interest 
coupons not owned by the Canadian National, although in the copy of the 
agreement filed no specific provision was found relative to the furnishing of 
money by the Canadian National for payment of bonds not owned by it. 

The statement quoted was intended merly to set forth the interpretation 
as expressed in the application, of a phase of the reorganization, and should 
not be considered as a requirement imposed by us of the procedure to be 
observed in carrying out any of the details of the adopted plan of reorganiza- 
tion. In order to further clarify the situation there may be added the 
following summary, presented in the original application as an estimate 
of the cash and property which, it is stated, the Canadian National has 
agreed to transfer to the new company: 


Refunding-mortgage bonds and interest to Dec. 1 1929___-_--- $14,198,206 
Cash to pay outstanding bonds and interest to Dec. 1 1929_-- 22 ,587 
Cash to pay I nos as i on in cilbirtin een igs ie eke 5,000 ,000 
Dividend on Canadian National's unsecured claim, and general 
claims purchased by Canadian National (estimated div.)._.. 7,774,048 
Cash to pay estimated dividend on outside general claims. - - -- 
Fey ee: Ge a ial wath sneak nte so 5,074 
NG Wilibnteiid did a ocsicdy Sectie eh enchantacapiataindte ak apsapsicdiilecas iehhhecicos noiKGe sew ede stead eae $27 ,000 ,000 


The new company asks for an order approving the proposed mortgage as 
revised and the sale of the property mentioned above, an order correcting 
our original report in accordance with its suggestions, an order authorizing 
and approving any departure, in so far as such departure may be disclosed 
in the supplemental application, from the plan of reorganization as origi- 
nally submitted, and for such other and further relief as may be deemed 
just. In the amendment to the supplemental application it is requested 
also that the original order be modified so as to permit the first and general 
m age series A gold bonds, when issued in bearer form, to be dated 
| 1930, and when issued as fully registered bonds, to be dated the date 
oO ue. 

A supplemental order will be entered modifying our report and certifi- 
cate and order of Dec. 14 1929, so as to permit the issue of the $12,600,000 
of first and general mortgage series A gold bonds, therein authorized, under 
the revised mortgage as now proposed, and to permit the change requested 
in the date of the bonds. No further order which we have authority to issue 
appears to be necessary in the premises. 

Commissioner Eastman concurring, says in part: 

I have no objection to the modification of our previous order which is 
requested, but an incidental matter is referred to in the above report which 
invites and merits discussion. 

It appears that there has been organized a subsidiary company, known 
as the Centmont Corp., which is to be wholly controlled by the Central 
Vermont Railway and is to have the power of ‘‘buying, selling, and owning 
all kinds of property or interests therein.’’ This in itself is broad enough 
power, but the supplemental application before us indicates that the corpora- 
tion is to have other powers as well which are not specified. I have no 
doubt that here this subsidiary company has been organized as a matter of 
convenience, and that it will be used for purposes which will not conflict 
with the publicinterest. It is representative, however, of a general tendency 


which I believe to be dangerous and inconsistent with sound public policy. 














Fas. 8 1930.] 


diem 


FINANCIAL 





CHRONICLE 967 








company is ed arily to serve a distinctly public 

gens to public tion. All of its affairs and transactions 

t to be open to the world, and it ought not to mix its public service 
vate enterprise, for as there such com- 


with any manner of wholly 
mingling complications may arise which will interfer with the 
of the public service or there may be temptations, 
discriminate unfairly in that cerviss. ih e charters 
es in this country, however, v aig Ena 
and own the securities 


power engage business. 
prevalent in many of the States, such corporations may readily be organized, 
not only to acquire and own and deal in all kinds of property, including 
—e of other companies, but also to engage in practically every known 
‘orm 

Such subsidiary corporations will be found among the possessions of many 
railroads. My attention was first called to them a long time ago in con- 
nection with she a of the financial tra zs of the a 


Haven g on its extensive aeomiees a f transportatio 
and other es, such subsidiaries as the @ Mill brook De. the Billard 
Co., the Provi dence Securities Co., and the New England Investment and 


Security Co. were used, principally f 


‘or purposes of evasion and concealment. 
And when the Commonwealth of 


assachusetts came to settle its disturbed 
relations with that railroad, it arouse such subsidiaries to be dissolved so 
far as possible and also provid that the accounts of every subsidiary 
which was retained, of whatever character, should be subject to the super- 
vision and inspection of the Massachusetts commission 
So far as I am aware, a thorough investigation of - A operations of rail- 
road subsidiary co corporations organized to engage in other forms of business 
has never been m I have no reason to believe that they are being used 
extensively for improper purposes, but it would be unwise to conclude that 
they are nct being so used in a considerable number of instances. Certainly 
the opportunity is open. We do know that quite recently certain railroad 
companies organized subsidiary companies of this kind, transferred to them 
various valuable securities, and then used these securities as collateral for 
notes of the subsidiaries which were issued without any supervision by this 
Commission and the proceeds from which were used to acquire the stocks 
of other railroad companies. 
hermore, the accounts and records of these subsidiary companies 
are not in terms made subject by the law to our inspection, nor do we obtain 
from them. No doubt in many instances no objection would be 
ered to such an inspection by our accountants, but the op unity is 
open for objection, and there is no public disclosure, in default of such a 
apecal examination, of what these subsidiaries own and are doing. In 
1919 we had occasion to refer to this matter in our 33rd annual report to 
Congress as follows: 
The organization of holding companies for the purpose of controlling 


= carriers or transportation systems and the close relationship 

existin, ween such companies and the properties controlled by them, 

entitle the a ublic to a relating to their activities and operations 
that required by law from owning companies 


“Ta the % investi-ation of the affairs of operating railroad companies under 
authority of Section 20 of the act our work has been obstructed by reason 
of the fact that desired information concerning the carrier under veces 
tion was obtainable only from — records of a holding company which 
—— our authority to inspect its records and accounts. e informa- 

n thus sought usually has to do with the financial status of "oparenag 
companies and their ationships to other carriers—matters of manifest 
— to the public and important in the performance of our regulatory 

uties 

Holding companies are not specifically dealt with in the act to regulate 
commerce in its present form and our authority with respect to their affairs 
has not been judicially determined. In order that our jurisdiction may be 
made entirely clear it is recommended that Section 20 of the act be amended 
by aaeaes ing therein a provision that its terms shall also apply to holding 
com - es. 

is reference did not cover the subject comprehensively, for it dealt 
with the “holding company” operations of these subsidiaries. No 
Temiatation by Coneress resulted. 

I have indulged in this rather lengthy general discussion, because I 
believe that the subject is not only important but has been neglected. 
nt wits in this respect are clearly opposed to sound public policy. 
—Vv. , Pp. 4136. 


Central Vermont Ry. Inc.—Succeeds Central Vermont. 
See Central Vermont Ry.—V. 129, p. 3957. 


Chesapeake & Ohio Ry.— Divides Joint Control.— 
See New York Central RR. below.—V. 130, p. 794. 


Chicago’& Alton RR.—Hears Creditors.— 

The U. e Circuit Court of Appeals at Chicago, Feb. 5 took under advise 
ment the appeal of some creditors of the company who are seeking to have 
their mortgages considered as a prior lien on the railroad’s property 

Federal Judge George Carpenter some time ago ruled that a of 
3%% equipment bonds of the railroad, amounting to $22, held a 
prior lien, but holders of $16,000.000 of general mortgages appealed on 
grounds the mortgages should be preferred. 

dward H. Blanc of New York, and Bruce Johnstone, of Chicago, 

represents the Farmers Loan and Trust Co. of New York, argued in 

support of Judge Carpenter’s ruling, while William Greenough of New 
headed counsel for the mortgage holders. 

vows i these matters are straightened out, reorganization of the zatiroed 
10, be pela up. The company has been in receivership since 1923.—V 

PD. " 


Chicago Springfield & St. Louis RR.—Receiver.— 

Federal Judge Louis FitzHenry at Springfield, Ill., Jan. 23 appointed 
Elmer Nafiger of Springfield, receiver. The receivership was requested by 
J.T. Kingsley of Pittsburgh, Pa., former Assistant General Freight Agens 
of the road, who claims a debt of $5.300, including his salary due and $3,391 
advanced for employees’ salaries.—V. 129, p. 956. 


Chicago & Western Indiana RR.—Bonds.— 

The I.-S. C. Commission, Jan. 25 authorized the company to issue not 
exceeding $99,000 of consolidated 50-year gold bonds to be delivered to 
company’s tenants in respect of sinking-fund payments.—V. 129, p. 3321. 


Cleveland, Cincinnati, Chicago & St. Louis. Ry.—List. 
The New York Stock Exchange has authorized the listing of $24,000,000 
ref. & improv. mtge. 44% gold bonds, series E, due July 1 1977, upon 
official notice of issuance and distribution thereof, making the total amount 
applied for $69,052.600, as follows: $1,052,000 series C, 6%, due Jan. 1 
1h om. my ae ounee D, 5%, due July 1 1963; and $39,000,000, series E 
ue July 
16 proceeds of $15, 000,000, of this issue, are to be used to reimburs, 
the company’s treasury - respect of funds provided for the retiremenc of © 
like amount of series A, 6% refunding improv. mtge. bonds whic 
matured July | 1929. The balance of the proceeds is to be used to providh 
for reimbursement of the company’s treasury to the extent of % of 
expenditures for additions and betterments to the co ~ sod ’s owned and 
leased lines heretofore made but not previously capitaliz 


Income Account 11 Months Ended Nov. 30 1929. 


eee CARE TITRE 6 oo oo dc bb bike emenectescwcusnensene $84,973 ,257 
ee Ge CE, 2. de at onnhdetanacttecuntobecn s 64,148,525 
ET GE EE co Ow o oeenee baton dante pbtecueececces 5,035,8 
er en SUNOS, os chu eeoonesbawekeectnn 17,487 
ET CNS TAGES, id 5 oi ch ns etbt osc diwcncuvcoe’ $15,771,370 
Net deficit from miscellaneous operations. --~-........-----.--- J 
Taxes on miscellaneous operating property --.....-...----.---- of 
5s = Soc Sadan dbkeSees ose nbuacaba $15,767,599 
EE CIR TROND oo dic okie BS wo ck bn dodoe asin donte 3 383" "923 
EO. ten cad dc bdnkha nd eohehlsockke eteden sold $19,151,522 
DPesmotems THOR SONS INCOMES. «nikki cg own ce ocd sscsosssseciocn 10,388 ,860 
DEO MNOOEED.. og = c cc ceseseectnbbe cstbubcscancewnwdstseee $8,762 662 
Income appliei to sinking and other reserve funds_.......--- 49,365 
Dividend appropriations of income- ------------------------ 3,196,672 
Income balance transferred to profit and loss_.....-...--.-- $5,516,626 


—V. 129, p. 3160 


Denver & Rio Grande Western'RR.—Seeks Control.— 
The com wy Bee asked the I.-S. C. Commission for petnaion to acquire 
control of the ver & Salt Lake (Moffat Tunnel) R 

Company states it has purchased 4 shares, representing 4,877 stock 


cert tes and weiter trust certificates coverin 4 hares, at a t 
of es a share. ° i + re a 


t also has entered an eement with G H. Burr & Co., dated 
Jan, 21, to hase 7,635 shares additional at $155, repersented by actual 
or vot: trust certificates tan subject to the approval of the Commission. 


On the « consummation of the purchase agreement company will hold 28 
. Xa of. ba aS of me — 50,000 shares of Denver & 


eaees & Salt ‘Lake Ry.—Control Sought.— 
See Denver & Rio Grande Western RR.—V. 129, p. 2531. 


Greenbrier & Eastern RR.—Joini Control.— 
See New York Central RR below.—V. 126, p. 862. 


Loop & Lookout RR.—Joint Control.— 
See New York Central RR. below. 


Louisville & Nashville RR.—Bonds Offered—J. P. 
Morgan & Co. are offering at 95 and int., to yield 4.74%, 
an additional issue of $15,000,000 Ist & ref. mtge. 44% 
sand bonds, series C. Dated Aug. 1 1921; due April 1 oo 
earing interest from Oct. 1 1929, payable A. & QO. 
New York City. 


Legal Investment for savings banks in New York, Mass., Conn., Maine, 
New Hampshire, New Jersey, Rhode Island and Vermont. 
Issuance.—Sale is subject to authorization by the I.-S. C. Commission. 
Security.—The $57. 753,000 Ist & ref. mtge. bonds presently to be out- 
standing will be secured by a direct lien on 4,769 miles of railroad owned in 
fee, and by a lien on the company’s lease of the 133-mile line of the Nashville 

& Decatur RR., both subject to the liens, in so far as they attach, of LS Baad ~ 
S02 000 prior mige. bonds outstanding in the hands of the ue or pledged 
The mtge. also has a lien ay the company’s lease of the 2 d8-mile lin the 
Southeast & St. Louis ey The bonds are further secured by the de- 
Feb. of over 70% ($18,372,960 after payment of 60% stock dividend on 

b. 15 1930) of the capital stock of the Nashville Chattanooga & St. Louis, 
subject, however, to the prior pledge of $14,083,840 par value of such 
capital stock under the unified m The ist & ref. mtge. closes all prior 
lien mortgages. including the u ed mortgage. 


$5,000,000 Unified Bonds Offered.—The same bankers are 
offering at 4 and interest, to yield 4.65%, $5,000,006 
unified 4% d mortgage bonds. Dated June 2 1890. 
Due July 1 1940. Bearing interest from Jan. 1 1930, payable 
. & J. Not redeemable prior to maturity. 


‘Legal investment for savings banks in New York, Mass., Conn., N. J., 
Maine, New Hampshire, Vermont and Rhode Isla ‘F s. 
the I~ 
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Tssuance.—Sale is sub ect to onmnen © C. Commission. 
Purpose.—Proceeds of these $5, ed 4% gold bonds and of 
$15,000,000 ist & ref. A 474 % gold bonds, series C, will restore to cur- 


rent rnd the cash expended in the payment of $6,000,000 New Orleans & 
Mobile division 6% bonds which matured Jan. 1 1930, and will vide 
for the retirement at maturity of $7,500,000 10-year ie ‘secured gold notes 
due May 151930. The remainder of such proceeds 1 be used in makin: 
additions, betterments and improvements to road and pent —t. included 
in the ap, ag ’s — ) budget ar and for other corporate purposes 

Security .—T ed mtge. securing these bonds was closed under the 
terms of the company's I ’s Ist & ref. mtge. at $69,952,000, of which, upon 
the sale of these $5,000,000 bonds (heretofore issued and now owned by the 
compeny subject to pledge) , $60. 726,000 bonds will be outstanding in the 
hands of the public. The unified mtge. covers by a direct lien 2,302 miles 
of railroad, of which 1,482 miles are covered as a first lien, 616 miles are 
covered as a second lien, and 204 miles are covered as a third lien. The 

mortgage also has a first lien on the company’s lease of the unencumbered 
133-mile line of the Nashville & Decatur R The bonds are further se- 
cured by the deposit of over 55% ($14,083,840, after payment of 60% 
stcck dividend on Feb. 15 1930) of ‘ie capital stock of the Nashville Chatta- 
nooga & St. Louis Ry., which operates 1,223 mlies of railroad. 

Equity.—Upon completion et oe. financing the company will have 
$208,320,000 mtge. bonds and 05,000 mtge. trust bonds outstanding 
in the hands of the public. The S60. 726,000 unified mtge. bonds constitute 
a prior lien on part of the property covered by the company’s list & ref. 
mtge., under which $57,75. 0 bonds are presently to be outstanding. 

under which bonds are reserved to retire all the unified mtge. bonds. 

Ccmpany has outstanding $117,000,000 of — stock which has an 
indicated market value, ed on current quotations, of over $154,000,000. 
Cash dividends at the rate of at least 5% per annum have been paid in every 
year since 1901, and at the present rate of 7% since 1926. 


Earnings Years Ended Dec. 31. 


Gross Operating Pw... Fized Net 
Revenues. ncome Charges. Income. 
oo) ee $142, 244 307 $30. 158,123 $11,457,412 $18,700,711 
| 147.136.530 30,822,546 11,400,432 * 19,422,111 
ieee ahs wean 144, 605. 117 27 951,886 11,225,645 16,726,241 
SSS aes 135,638,458 25,456,728 11,133,508 14,323 ,220 
1929. eee oe 132 ,055 ,983 24 834,000 11,108,000 13,726,000 


x With December non-operating income and charges estimated. 

In each of the above five years gross income was more than 2.2 times 
fixed charges. As a result of the sale of the $20,000,000 of bonds under 
the present financing plan and the retirement of the $13,500,000 bonds 
and secured notes, as mentioned above, the company will have approxi- 
mately $5,000,000 ‘fcr its construction and improvement  Rooerem and total 
annual interest charges will be slightly reduced.—V. 794. 


New York Central RR.—Stock Increase Approved—Plans 
To Issue 75,000 Shares of Stock to Employees.—The stock- 
holders on Feb. 5 approved i ieemoune i the authorized capital 
stock from $500,000,000 to $700,000,000 


The company on Feb. 6 announced that it ned anoles to the I.-S. C. 
Commission for authority to offer 75,000 shares of its $100 par capital stock 
at $130 a share to officers and employees on a rg A re = plan. 
The stock is to be offered on March 1 and subscriptions will eceived for 
a limited time thereafter. Employees of the New York Central Lines 
with two years’ continuous Sg eye y will be entitled to suoscribe to not 
more than one share of stock for each $400 which the company pays him 
annually. The maximum purchase will be 50 shares, subject to allotment. 
Pagmments will be deducted from pay-rolls at $5 a share a month. terest 
of 6% will be allowed on monthly payments and credited to the subscriber 
in part payment of the stock. 

e company offered 35,000 shares at $110 to te. -~ 
when the stock was selling around $12 
subscribed, 41,570 omployess applying , Ly 900 shares. There were 
68,747 shares allotted on this outacrigtion. Subscriptions for one or two 
shares were allotted in full and the larger ones were reduced. Later in 1925 
a supplementary offering of stock was made to employees who had not 
received full allotments on the first offer. Through this second offering 
14, 4 — were sold. Recently 356,699 shares of stock were sold to 
stockholders. 


Joint Control Abandonment .— 

The I.-S. C. Commission Jan. 22 approved the acquisition by the com- 
pany of joint control of the Sewell Valley RR., Loop & Lookout RR., 
and Greenbrier & Eastern RR. by purchase from the Chesapeake & Ohio 
Ry. of one-half the capital stocks of said companies. 

Authority was also granted.to the New York Centra! RR. assume 
obligation cad ee ge A Neay with the Chesapeake & Ohio Ry. n respect 
of the payment of RF rincipal and interest on $300,000 of Ist mtge. 5% 
bonds of the Sewell Valley RR 


Leases Effective Feb. 1—N ew Officers.— 
President FE. Crowley on Jan. 31 ued a circular, effective Feb. 1, 


announcing the sepeeamens of officers with jurisdiction over the Michigan 
Central and the Chicago, Kalamazoo & Saginaw railroads, and the Cleve- 


loyees on Jan. 7 1925. 
er was heavily over- 





land, Cincinnati Chicago & St. Louis, the Cincinnati Northern and the 
- Evansville, Indianapolis & Terre Haute railroads. The railroads of these 
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ar ies were leased to the New York Central und thorit -8. Mail Revenues .— sae seirents received ae from 
ree and the foomes coal effect Feb. 1. ane peer” the Govyermment for back bine 8 ype | 
Edmond D. Bronner, who is a nted Md cota ogy $ with jurisdiction | the period from May 9 _— to o Sale 31 1 1928, amounted to to 3 $14, 000 a: 
over the Michigan Central and icago Kalamazoo & Saginaw, was Vice- | served as a pa the loss in passenger reven 
President of those ‘Ww —toutners 


Bek ent, with Jurisdiction over th orcester, 
who was appointed V ty t 22 ony over the Big Four, 
Cincinnati Northern and the E T. H., has been Vice-President operat- 

those roads for years prior “ne e lease 
uiry at the New York Central na to the meneins & Oe 0 poecenna 


brought the information that, yee leasing these properties 
lished a practical unification of the railroads named with the New » York 


tral, they will continue to be Ad. by the Vice-Presidents appointed 
as heretofore, but with a closer apne one with the parent line. The 
cricular states that all other officers and empl ores of the lessor companies 
are continued in their respective capacities, and this means that the staffs 
which have heretofore so efficiently operated th ese properties will continue 
to yt them. 

The I.-8. C. Commission, Jan. 25, imee a certificate aothesiains the 
company to abandon certain portions of its main and branch lines and to 
ooanres and me ted +e in new locations, between a point in the village 

of East Syracuse about 1,600 feet east of Thompson Road, and the westerly 
limit of the city oS , approximately 6.4 miles, all in Onondaga 
County, N. Y.—V. 130, p. 794. 


Pennroad pasate isd To Have Purchased Control of 
Transcontinental Air Lines.— 
The New York “Times” Feb. 4 says in part: 


The tion has purchased a controlling interest in the Transcon- 
tinental Transport- leaden Air Lines, Inc., according to a re in 


Wall Street. The air line now furnishes transcontinental Passage in con- 
— with the Pennsylvania RR. The railroad has had a substantial 
nterest in the aeronautical organization for some time. 

It was believed that the Pennsylvania's interest in T.A.T. is two-fold. 
In the first place, it was believed the Pennsylvania had reorganized the 
management of T.A.T. to protect its investment. In the second place, the 
Pennsylvania has long been a su rter of co-ordinated air and rail facilities 

aoe entered the T.A.T. situation to continue the service it has 

The repert that Pennroad had obtained control of the transcontinental 
air-rail system was scouted last night by several persons who have been 
close to the financial affairs of the system since it was first planned. It 
was pointed out that stock in the system was widely scattered in small 
block : all over the country and that control could not have been obtained 
without chamges noticeable in the market value and in the number of 
shares sold daily unless th | were bought up privately. At the same time 
the rt = the railroad would become continually more active in the 
operation of the combined s ae received much credence. 

A Philad;:phia dispatch, Feb. wr says: 

A Philadelphia d patch, Fob- , also says: 
that Pennroad has urchagéd come of ge Air Trans- 
pe pages my Air Lines Henry H Pres. of Pennroad Corp., 

ted: “One of the things for which aa on corporation was formed is the 
ase and sales of securities and obviously its officers can neither con 

: nor ay’ reports or statements concerning its activities.’’-—V. 129, 
p. 3009, 4 


uestioned regarding reports 


Pennsylvania RR.—To Increase Capitalization, &c.— 
The stockholders will vote April 8 (a) on increasin = 
authorized capital stock, par $50, from $700,000, 
$870,000,000, such increase to be made from time to + ig 
when and as in the judgment of the directors it may be 
required by the corporate needs of the company, and as 
they may by appropriate resolution duly authorize and 
prescribe; (b) on approving the carrying out by the company 
from time to time of a plan or plans for the issue and sale 
of any or all of its then authorized but unissued capital 
stock for a total amount not exceeding 360,000 shares 
($18,000,000 par value) to employees of the company or of 
its subsidiary companies or to a trustee on their behalf, 
at such price or prices, not less than par, and upon such 


terms, conditions and restrictions as may be determined; 
(ec) on the question of leases of the railroad, property and 
franchises of the West Jersey & Seashore RR. and the 


Western New York & Pennsylvania Ry.—V. 130, p. 795, 619. 


Pittsburgh & West Virginia Ry.—Bonds.— 

The I.-8S. C. Commission, Jan. 31, authorized the company to issue not 
exceeding $6,000,000 Ist mtge. gold ‘bonds, series C, to be sold at not less 
than par Pond int. and the proceeds used in the construction of an extension 
of its road and in payment of certain notes issued for that purpose. 

The supplemental report of the Commission. 

The applicant vepeasaute that while no definite offers to purchase the 
bonds have been made to it, informal assurances have been received that 
they can be sold at not less than par and accrued interest.—V. 130, p. 134. 


Savannah & Atlanta Ry.— Approval of Plan Asked.— 
Pad proval of the I.-S. C. Commission of the reorganization of the 


& Atlanta Ry. (V. 129, p. 3631) ‘which has been in receivership 
since March et ” a. in an application by the new company, the 
Savannah & Atl: , to issue and sell $1,300,000 of Ist mtge. 6% gold 
bonds, due 1950. at 280. 000 of preferred stock and 30,000 shares of no par 


common stock he new company was incorp. in Delaware Jan. 21 193 
—V. 130, p. 284. ~ ” 


Sewell Valley RR.—VJoint Control.— 
See New York Central RR. above—V. 128, p. 3823. 


Southern Ry.—1929 a Year of Promise and Dissappoint- 
ment -—Walter 5S. Case of Case, Pomeroy & Co., Inc., states 


the ye 
e year 1929 was marked by record breaking railroad earnings for the 
perverse and rapid recession in traffic and earnings for the last 
ar e railroads of the epensess showed improvement in the 
early months of 125 they did not attain th k in earnings which roads 
in po Tne sections of the country enjoyed. Bus @ss in the South, while on a 
d basis, did not reach the booen | levels of 1926. Freight traffic in turn 
fell below the ni od ond ocd. be jo det pa ro. aot of 1928 for the first 
ua ic dec sharply the t quarter in accordance 
with the nation-wide recession in business. ba 
Freight Tonnage.—The most satisfactory measure of the revenue freight 
movement is expressed in ton miles. his represents the total tons of 
revenue freight times the number of miles carried. For the first three- 
uarters of 1929, Southern’s octust freight movement amounted to 6,298,- 
3,000 ton miles as against 6,231,382,000 ton miles in the same od of 
1928. During the last » auartee freight traffic declined to 2,051,685,000 ton 
miles as against 2,181,226,000 ton miles. Freight movement for the entire 
year totaled 8, 350, Ae. 000 ton miles as against 8,412,608,000 ton miles, a 
decrease of 0. 7%. 
Freight Revenues. a Sy ad revenues followed the same general course as 
freight’ traffic. For the f. uarters, freight revenues amounted to 
52,000 as com paced with $79. 958,000, an increase of $794.000. Because 
of the poor conditions which evailed in the last quarter, the decline in 
freight revenues for thie 4 was $1,473,000. Total freight revenues for 
the ive = $107 0 as compared with $108,641 ,000 a decrease of 


ee ining 
ae: Revenues. cha receipts followed the same decli 
eonienae’ which has prevailed throushbens the country for several 

The percentage of ions in beth te ae months of the year was less than in nthe 
earlier months. For D nee © revenues show a decline of $170,- 
000 or 7.77% from Dee. 19 1998," he loss in passenger business for the year 
amounted to $2,012,000 or 8.4%. The continued growth of automobile 
travel and the beginning of transportation by air are bringing about a 
gradual revolution in passenger transportation. , In some sections the 
ra are meeting these new conditions by inaugurating motor bus 
service or working out combined air and rail passenger schedules. 


reve A. Sp is ats Spade i rates a 
cuadiians Pathe of orm revenu 


nsportation costs to operating es. 
prey pt ge ayy ly ny Bo og a against 33.0 in 1928 in the 
face of the sharp decline in business in is. otal opera 
were This is due 


to 71.7% as canines 70. increase 
a larger ‘or maintenance, oe Ay retirement of cquipmes’ 

is the tie ‘aneneans Total maintenance charges for the year were 4% 
of revenues as compared with 31.9% in 1928. 

‘axes .— tax burden remains a heavy one, although a slight sa 
of $258,000 or 2.7% was a for 1929 over the previous year. T 
tax accruals for 1 consumed $6.52 of each dollar of gross revenues as 
compared with $6.65 in 1928 —' .40 in 1927 


$16,267 ‘000 equivalent to $12.5 53 per share. 
subsidiaries were ~ — in 1929. 
tributed earnings of t subsidiaries was 

against $1.33 per » bh in 1928. The inehusion of these undis 
ings would bring Southern’s total earnings to $12.84 per share in 1929 
compared with $13.86 per share in 1928. 

Improvements to Property.—During the year, Southern continued ite 
program of providin additional | facilities for moving traffic with greater 
efficiency. Among provements were the following: 

Renewal or praan B ww tes of OL Piridees on 13 divisions 

Construction of large mechanical coal handling plants for fueling loco- 
motives at Asheville, Charlotte and Atlanta. 

Erection 5 J new freight stations at Burlington, N. C., Morganton, N. C. 
and Shelby, N. C., and a new automobile unloading station at Chattanooga. 

Revision of line and double tracking on 65 miles between Williamstown, 
By. — Danville on the C. N. O. & T. P., an important subsidiary of the 

uthern. 

Placing of contracts for 3,500 automobile and Sere’ box cars, 1,500 
hopper-bottom coal cars and 23 all-steel mail-expr 

P AS gag of 44,200 tons of steel rail for daivery ¢ Gustes a the first six months 
rs) 

The Record of 1929.—The year 1929 started with real mise for im- 
proved business in the South. The first three-quarters of the year brought 
a moderate improvement in earnings for Southern in spite of heavy storms 
and floods in the spring which damaged crops and brought some business 
irregularity. Southern’s management successfully met these minor diffi- 
ouities thorough a high degree of efficiency in the central of train movement. 
But the effects of the October panic and the succeeding business depression 
were more severe and traffic — ny in the last two months of the 
year. Damage to roadway because of the bad weather in March made 
necessary extra outlay for maintenance of way and structures. In addi- 
tion, heavy charges were made against maintenance of a for retire- 
ment of old rol stock. As a result, earn for Deca which had 
continued in excess of 1928 for the ten months through Octo were sharply 
reduced in the last two months and were lower for any year since 1924. 

Net earnings for 1929 show a comfortable margin in excess of dividend 
requirements. ‘Transportation costs were kept well in hand. Large out- 
lays for maintenance were e because of weather conditions which were 
distinctly abnormal and which may not occur again for some years. The 
company enjoys a strong financial condition with approximately $39,000, 000 
in cash and government securities in the treasury. Southern’s mana ent 
has proven its ability to operate the railway plant soundly and ciently 
under adverse conditions. 

acne (000 Omitted) . 


Southern Railway Earnings i December and 12 





















































ie = Gop ne 
rn) 
1929. ‘Gr. 1938. oF. 1929. i of - 1938. Gr. 
Freight revenue- ----- 7,871 8,624 107 ,962 108 ,641 
Passenger revenue_.-- 2,015 2,185 22,005 24,016 
Tot. rev.incl. others10,886 11,862 143 ,184 144,116 
Maint. of way & struc. 1,375 12.6 1,455 12.3 21,182 14.8 21,050 14.6 
Maint. of equip-_-_---- 2,352 21.6 1,942 16.4 26, 18.6 24,870 17.3 
I one Le a wits 2.1 272 2.3 S901 2:0 Zils 32 
Transportation _ - -—-- 3,673 33.7 3,813 32.1 46,642 32.6 47,573 33.0 
Pear . operations - -- 87 8 88 38 995 Bs ,042 of 
ee in. ata 375 3.5 400 3.4 4,564 3.2 4,342 3.0 
arn for inv. cr_.--- 6 rm 8 fi 118 m 00 oe 
Total oper. exps_.- 8,089 74.3 7,961 67.1 102,702 71.7 101,888 70.7 
Net from railroad.... 2,797 25.7 3,901 32.9 40,482 28.3 42,229 29.3 
Taxes & uncollect--.- 582 5.4 2 69 9,349 6.5 9,598 6.7 
Net after taxes_--..- 2,215 20.3 3,079 26.0 31,133 21.8 32,630 22. 
Eq. & jt. fac.rents... 142 116 ‘ 1.788 
Net after rents----- 2,073 2,963 30,031 30,843 
Other income---_-.-_--- 482 532 5,785 6,383 
Total income- ~ - --_- 3,495 35,816 37 .225 
Fixed charges & ded.- 1 rir 1,497 17 ,687 17,958 
Avail. for pfd--.-.-- 1,081 1,998 18,129 19,267 
Pfd. dividends --....-- 250 250 3,000 3,000 
Avail. forcommon... 831 1,748 15,129 16,267 
Per share of common. $0.64 $1.34 $11.65 $12.53 
Eq. in undis. earns. of 
ONE dp Leip eR ae Sig Le rg 1.19 1.33 
ii aN tends a dias acc oc ae ats le $12.84 $13.86 
—Vv. 730, p. 789. 


Wabash Ry.— Rehearing Asked — 

A petition for a rehearing on the ground that the U. 8. Supreme Court 

nat Been: the common understanding of lawyers and business men 
e meaning of the term ‘‘non-cumulative,”’ as applied to stock, was 

filed Feb. 1 in the Supreme Court by pref. ‘‘A’’ stockholders of the rece mage A 
in a case in which these stockholders attempted to enjoin Pure Sf 

referred ‘‘B’’ and common stocks until cum. divs. on the pr “A” stock 
fod been paid out of general surplus fund.—V. 130, p. 284. 


Wheeling & Lake Erie Ry.—Listing.— 

The New York Stock Exchange has authorized the list of $409,000 
ref. mtge. 5% gold bonds, series B, due Sept. 1 1966 on official oukee of 
issuance and ga e, making the total applied for: $11, 697 ,000 series A 
and $3,303,000 series B bon 

The purpose of the issue of bonds, is to provide the company with the 
necessary funds for the taking up of "$409 ,000 extension and improvement 
mortgage 5% bonds of Wheeling & Lake Erie Ry.—V. 130, p. 795 


PUBLIC UTILITIES. 


Pacific Coast Interests Seek Federal Reputation of Rates and Procedure.— 
A plea for a Nationwide investigation the American Telephone & Tele- 
graph Co. with a view to set up Federal regulation of rates and pro- 
cedure, was presented to Senate Inter-State Commerce Committee Jan. 27. 
Boston ‘‘News Bureau” Jan. 28. 

Senate Gets Plea_of State on Rates.—Protesting against the action of 
Federal courts in New York in ta jurisdiction over cases invol the 
intra-State rates of State public utilities, Senator W er Feb. 5 submitted 
to the Senate i a adopted by the New York Legislature on Jan. 
28, asking onepere So enact a law that would her Federal courts from 
regulatory" ages unt: - a aglovances were 5 waee by the State courts and 

loyd or 


‘“Times’’ 
man of the executive board of the Niagara-Hudson Power Corp 





foneaes asae ‘End of Power Deadlock. a—wiage L. — et al 
owner of the State-protected water-power sites on the St. Lawrence iver, 


Jan. 30 declared the  pemeien deadlock of long standing over water power 
through the acceptance by Governor Roosevelt of 


practically at an en 
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the water-power bill 
compromise. N. Y. ‘“Times oe 

Detroit Surface Fares.—Detroit Street Railway Commission has recom- 

Mayor Charles Bowles an immediate in street car 

and 8 tickets for 50 cents instead of 9 as at present. 


treet Journal’’ Feb. 4. 
1 —(a) Maine Public Utilities 
discount unsound in refusing 


siret by he Republicans in the Legislature as a 
e 


ho capitalization of 
petition of Central Maine Power Pe. 2 739 
Matiers Covered in ‘‘Chronicle”’ %, an 25—(a) B for 1930 of 
Public Utilities aggregate $108,818,900, p 534; (b) Public works, 
— and utility outlay put at 7 billions, Secretary Lamont anno 


unces 
t a construction expenditure seems assured for 1930, $3,053,- 
742,000 by States, p 541. 


American Commonwealths Power Corp.—Earnings.— 











Including Earnings of Controiled Companies.] 
12 Months Ended Dec. 31— . 1928. 1927. 
earnings—all sources_-_--..- ---$25,593,046 $17,871,714 $ 8,131,835 
Operating expenses, incl. mainten- 
ance and genera! taxes_._.._..._- 14,270,353 10,814,886 4,969,958 
Interest charges, funded debt, sub. 
IR Ga chika oinadnmnedaben 4,383,683 3,328,570 1,318,551 
PO Si SL iwehnnodddlnewe $6,939,011 $3,728,258 $1,843,326 
Divs., pref. stocks, subs. companies. 1,746,521 1,306,137 427 ,061 
Interest charges, funded debt, Ameri- 
can Commonwealths Power Corp-.- 709,370 515,000 248 ,993 
Balance avail. for divs. and reserves $4,483,120 $1,907,121 $1,167,272 
Annual div. charges, Ist pref. stock, 
Amer. Commonwealths Power Corp 531,363 534,996 175,000 
Annual div. charges, 2nd = s 4 
er. Commonwealths Power Corp 95,977 95,977 95,977 
Bal. avail.for res.,Fed.taxes & surp. $3,855,780 $1,276,148 $896,295 


—V. 130, p. 134. 


American States Public Service Co.—Ezrpansion.— 

Recent investigations of water properties throughout Montana by the 
above company given weight to a report that the latter is planning 
acquisition in the near future of several properties in that State. Chief 
water service subsidiaries of the company at present are in California and 
other coast States.—V. 130, p. 795. 


American Water Works & Electric Co., Inc.—Listing. 

The New York Stock Exchange has authorized the listing of 41,427 shares 
common stock (no par value) on official notice of issuance as a stock divi- 
dend, making the total amount applied for 1,715,487 shares. This divi- 
dend will be capitalized out of the earned surplus at $10 per share. 


Consolidated Income Account Year Ended Nov. 30. 


1929. .1928. 
EGET ALI GRAAL TEE A SSE $53,859,203 $50,822,123 


t' expenses, maint. and taxes (including 
Federal taxes) Gnetud!ng 97 022,129 26,105,565 








Interest and amortization of discount of subsidiaries 8,234,684 8, ° 
Preferred dividends of subsidiaries...........--- 5,237,870 5,130,163 
EY Si celina Anish nn atdietends dipepeinterea'es 23 375 37,409 
eh clinched sn: tancdelelibainenain liana cecthins soi thems to pe pciscenay meee $13,495,930 $13,275,100 
i an es meetin hina onal $13,341,143 $11,441,457 
Interest and amortization of discount of American 
Water Works & Electric Co., Inc_.__...------- 1,387,548 1,292,204 
Reserved for renewals, retirements and depletion. 4,295,360 4,199,390 





I SNe. ccrateniaiinlanhariaiiresiiriaiench desis © mali editaies $7 658,233 $5,949,862 

Net income for the year ended Nov. 30 1929, as above, is equivalent, after 
deducting accrued first preferred dividends, to $3.90 a share on the 1,654,978 
shares of common stock outstanding at such date, and for the year ended 
Nov. 30 1928, is be yao after similar charges to $3.32 share on the 
1,432,163 shares of common stock then outstanding.—V. 130, p. 795. 


Associated Telephone Utilities Co.— A cquisition.— 

The company has purchased the Petroleum Telephone Co., of Oil City, 
Pa., it is announ . The latter coumpany operates more than 12, 
stations in Oil City, Franklin, Titusville, Pleasantville and Clintonville, 
Pa., and through its subsidiaries, the Venango Telephone Co., Sugar Creek 
Telephone Co. and the Crawford & Venango Telephone Co., the telephone 
systems in Grove City, Milbrook, Wesley, Cooperstown and other Penn- 
sylvania communities. The Associated company now operates more than 
60,000 stations in Pennsylvania.—V. 130, p. 795. 


Brooklyn & Queens Transit Corp.—Agent A ppointed.— 
The Bankers Trust Co. has been appointed agent for the payment of 
consolidated mortgage 5% coupons.—V. 129, p. 1908. 


Central Public Service Corp.—To Acquire Control of 
Portland Electric Power Co.— 
See Public Utility Holding Corp. below.—V. 129, p. 3799. 


Chicago North Shore & Milwaukee RR.—Notes Offered. 
—Halsey, Stuart & Co., Inc., are offering at 99.12 and 
int., yielding 7%, $2,500,000 6% gold notes. 


Dated Feb. 1 1930; due Jan. 1 1931. Principal and int. payable at 
office of Halsey, Stuart & Co., Inc., in Chicago and New York. Interest 
payable J. & J. without deduction for Federal income taxes now or here- 
after deductible at the source, not in excess of 2%. Denom. $1,000c*. 
Red., all or part, at any time upon 15 days’ notice at 100 andint. Company 
will agree to reimburse the holders of these notes, if requested within 60 
days after payment, for the Pa. 4-mills tax, and any personal property 
or exemption tax in Conn. not exceeding 4-10% of the principal in any 
year, and for the Mass. income tax on the interest, not exceeding 6% 
of such interest per annum. 


Data from Letter of Pres. Britton I. Budd, Chicago, Jan. 31. 


Business.—Company operates the electric interurban railroad running 
from Chi o along the shore of Lake Michigan to Milwaukee, with a 
branch to undelein, Ill. Through lease and traffic agreements, the 
company operates into the ‘“‘Loop,”’ or central business, district of Chicago 
and south to 63d St., thus gee a complete service to its patrons. 
Terminal facilities in the heart of Milwaukee are provided by a wholly 
owned subsidiary. The property owned by the company consists of two 
main lines, one extending from Evanston along the lake shore to Milwaukee, 
and the other from the north city limits of Chicago at Howard St., through 
the Skokie Valley, connecting with the old main line near Lake Bluff, Il. 
The service maintained between Chicago and Milwaukee by the company’s 
limited trains compares favorably in time and conveniences with either 
of its steam competitors. ‘The ‘‘North Shore’’ line does a very substantial 
proportion of the through passenger business between Chicago and Mil- 
waukee, and its freight service between terminals and intermediate points 
is unsurpassed. Freight delivered to the company by eight o’clock at 
night is delivered to the consignee early the following morning. 


c Consolidated Capitalization Outstanding in the Hands of the Public. 


Authorized. 

Prior lien 7% cumulative stock.........-.--.---- $10,000,000 $7,682,300 
Preferred 6% non-cumulative stock .......------ 7,684,200 7,542,200 
is) scut<rentenmeuh ons +ecenaens 5,000,000 _ 5,000,000 
Underlying divisional 5% bonds, due July 1 1936_- (closed) b4,000,000 
lst & ref. mtge. gold bonds, series A, 6% due Jan. 

ea dl iced od oh lle WE dices oe de ns aaah fe ela ise a oak a { 9,462,000 

Series B, 54% %, due April 1 1956_-_--.-------- 2,577,200 
3-year 6% gold notes, due April 1 1932__--------- 2,000 ,000 


6% gold notes (this issue) ,due Jan. 1 1931 2,500,000 

a Issuance of additional bonds limited by the restriction of the mortgage. 

b Not including $5,500,000 pledged as past security for the Ist & ref. 

mtge. bonds. c Does not include $2,323,200 equipment trust certificates 

and $648,939 real estate mortgages, interest on which, amounting to 

$124,083 for the 12 months ended Nov. 30 1929, is included in operating 
mses. 

urpose.— Proceeds will be used towards refunding alike principal amount 

of 3-year gold notes maturing Feb.1 1930. Company is now yaaa vow a 

plan under which it expects to pay this issue of notes at or before maturity 








from the proceeds of the sale of junior securities. There are now $2,722,000 
of ist & ref. mtge. bonds free in the company’s treasury. 


Statement of Earnings and Expenses for the 12 meccee  Mteen ens ”. 
Gross revenues, ncindins other income- - ~~~. ----.- 316,384 $8,573 (216 





$8, 

Operating expenses, . Maint., rentals & taxes... 6,234,827 6,274,658 

Net earnings before d SEP aE PR EN ge ee $2,081,557 $2,298,558 
Annual int. require. on funded debt to be 

outstanding, incl these notes, seapianh hone Jonette 1,179,466 

The gross earnings of the company have shown a steady increase, but 
have not as yet reflected full benefits from large capital tures made 
in connection with the new Skokie Valley n line. I 


t expected 
with the adequate ion facilities afforded by this line that the 
Skokie Valley will develop rapidly, which should t in large increases 
in the company’s operat revenue. Freight business has already shown 
substantial increases. Carload, freight, a service which has been developed 
almost entirely since the opening of the new line in June 1926, 


Proxima rev gained a 
ab. 201 for th Sith 1928. 
—Vv. 128, Dp. 3961. — © year 1929 as compared 


Chicago South Shore & South Bend RR.—Pref. Div.— 
e ave declared a quarterly dividend of $1.62 share on 
the outstanding class A cumul. pref, stock, payable Maren 4 to holders of 
record Feb. 15. See also V. 139. p. 3960. 


Chicago Surface Lines.—Chicago’s Transportation Prob- 
lem.—H. C. Edmonds, Secretary of the protective com- 
mittee for Chicago Rys. participation ctfs. series 1, writing 
under date of Jan. 30, says in part: 


Chicago's traction problem shortly will be approaching in the stag® 
of acute negotiation. The City Council is being assisted in franchise mat- 
ters by a committce of prominent citizens under the chairmanship of James 
Simpson, President of Marshall Field & Co. A financial reorganization 
vlan is in process of preparation by a committee of heads of four leadin 
igcal banks under the Ghairmanalsio of H. L. Stuart of Halsey, Stuart 


oO. 
Chicago's traction problem is of more than local interest, as nearly every 
large city has its traction problem. In Ch o the number of daily riders 
is said to exceed the number of telephone calls through all Chicago exc ges 
or of pieces of first class mail at the Chi post office. It is estimated 
that time worth over $90,000 a day to ers will be saved by a proper 
settlement, and that the livable area cf the city will be increased by_about 
175 square miles. Itisa yenee probiem of the first magnitude. _ Use per 
capita of Periaton of Chicago local transit lines is said to have increased 
about 50% in the last 20 years. Asa whole they produce a profits. 
From time to time local papers have carried reports of litigation by this 
protective committee against the Chicago Rys., its officers, directors and 
others. In order to forestall possible impressions that the litigation is con- 
ceived for purposes that might be open to criticism, this committee has pre- 
pared a brief and non-technical history of their case, to inform interested 
persons who may not be in position to examine the court record. 


_Chicago’s Transportation Problem in January 1930.—A re- 
view of present conditions and continuation of ‘‘Chicago’s 
Transportation Problem in 1927, 1928 and 1929,’’ as compiled 
by Edwin L. Lobdell, follows: 
om Chicago traction situation at the close of 1929 may be stated as fol- 


Traffic for the year 1929 is somewhat greater than for 1928, which was 
the greatest in the previous history of the traction lin 


es. 
aruangs. gross and net, were about the same for 1929 to Dec. 18-19, the 
dates of the big blizzard. 

The physical condition of the properties and equipment is excellent and 
nearly all cars owned are in daily operation dur the hours of peak traffic. 

Interest is being paid on all first mortgage bonds promptly on Feb. 1 and 
Aug. 1lofeach year. Asall bonds are past due, there are no interest coupons 
left. The bonds must therefore be presented to the banks where coupons 
are payable, unless the bonds are deposited with protective committees for 
the collection of interest. 

Registered holders of receipts for deposited bonds receive payment of 
interest fay te by mail. 

The equity behind the first gage bonds is increasing rapidly. 

Earn at present rates are sufficient to pay off all first mortgage bonds 
at Ret th interest, in less than ten years. 

n Feb. 1 1930 three Pi ynd surplus earnings will have accrued. 

Funds to pay dividends on the stocks of the South Side Lines are being 
set aside semi-annually in special accounts, subject to the claims of the 
first mortgage bondholders. 

The Chicago Rys. paid off 10% of the principal of their first mortgage 
bonds on Aug. 1 1929 from accumulated earnings. 

The South Side Lines have bought in at low prices a substantial amount 
of their bonds from earnings above the amount reserved for dividends. 
The South Side Lines have outstanding first mortgage bonds only. 

The Chicago City & Connecting Railways Collateral Trust owns all of 
the stocks of the Calumet & South Chicago Ry., the Southern Street Ry., 
and about 95% of the stock of the Chicago City Ry. These stocks are held 
as ty for the bonds of the Chicago City & Connecting Railways Col- 
lateral Trust. Payment of interest on these bonds is made only from divi- 
dends received from these stocks. As no dividends have been paid for the 
past three years, 15% interest had accrued on Jan. 1 1930. This dividend 
money is set aside for dividend purposes by these companies. hen ths 
first mortgage bondholders have been satisfied, most of the surplus remaining 
will belong to the Trust 

Enabling legislation was passed by the General Assembly of the State of 
Illinois and signed by the Governor on June 20 1929, as follows: 

House Bill Provides for terminable permit. 

House Bill 510—Home rule. 

House Bill 511—Unification of surface and elevated lines. 

House Bill 512—Subway. 

House Bill 513—Eliminates 20-year limits on franchises. 

House Bill 514—Permits the Chicago Elevated Rys. to sell properties to 
the proposes new local transportation company. 

House Bill 515—Author' term franchises limited to 40 years. 

House Bill 757—Permits payment of special assessments for subway con- 
struction over a period of 40 years instead of 20, as at 


present. 
mane bills were passed by nearly unanimous vote of the General Assem- 


y. 

Shortly thereafter negotiations for the new franchise were taken up by 
the city and the companies, and were participated in by the representatives 
of the Citizens’ Traction Settlement Committee, appote by Federal 
Judge Wilkerson. The sub-committee of the Local Transportation Com- 
mittee, in charge of working out a new ordinance, has completed a tentative 
draft of the proposed new ordinance. 

he sub-committee left blank three or four sections dealing with the ques- 
tions of rate of return on the capital account of the new company, amortiza- 
tion and sinking fund. The draft of these sections was deferred until the 
views of the bankers’ committee could be obtained. 

A committee of engineers was appointed in June to report on the valua- 
tion of the Traction and Eleva railway properties. 

A committee of mediation was also appointed, which has been called the 
“‘Dead-Lock Committee,” to help work out a financial set-up and some other 
problems. This committee made the following recommendations: 

1. That there be a determination on extensions which are to be built. 

2. That the character, extent and location of the subways be decided. 

3. That there be a reorganization committee appointed at once by the 
traction interests to agree upon a financial structure for the pro new 
company. 

The committee announced that, in the absence of a definite determina- 
tion of all controlling factors, the recommendations of the committee should 

co’ to corsets. gendene suggestions and to the procedure which it 
believes must be ado and followed before any of the four questions sub- 
mince to it can be lly answered. These four questions were listed as 
‘ollows: 

1. The nature of the financial structure of the new company to be formed 
and to which the pro ordinance would be granted. 

2. The method of financing such subways as may be deemed essential 
to an adequate transportation system. 

3. The rate of fare to be charged by thc new company. 

4. The return to be allowed on the investment of the new company. 

It was therefore stated by the committee ‘‘that the financial structure 





and ordinance provisions should, as a fundamental necessity, make ade- 
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quate provisions to obtain the large amount of money absolutely essential.” 

Following the recommendations of this committee, a bankers’ committee 
was suggested on Oct. 14 by Samuel Insul], who was induced by the various 
traction interests to assume the leadership in bringing about a settlement of 


the transportation problem. He na a committee of bankers to con- 
—. y Mtes | out ae ——~ 7 plan under which the needed new capital 
coul ra , com of: 

Harry L. Stuart, President of Halsey, Stuart & Co., Chairman; 

Arthur Reynolds, Vice-Chairman of Continental Illinois Bank & Trust Co., 
Albert W. Harris, Chairman of Harris Trust & Sa Bank, 

Frank O. Wetmore, Chairman of the First National Bank. 


Mr. Insull, who was selected by the directors of the traction companies 
as official spokesman for all, has had a wide ex in settling difficult 
problems. It is hoped and believed that he wi 

and in £ erences in viewpoints of the various interests. 

Chicago banks have on — a large part of the reserves and surplus 
funds of the traction companies. These funds will certainly not be needed 
for another year whether the problem is settled now or at a later date, as 
it probably will take at least a year to settle all the details connected with the 
passage of the ordinance, the referendum vote, and the issue of new securi- 
ties in exchange for old ones. . 

The engineers’ committee reported a valuation, based on the city’s pur- 
chase price for the surface lines, of about $164,800,000, and $95,500,000 
for the elevated lines, making a total valuation of about $260,300,000. 

The bankers’ committee has not yet reported. 

Walter L. Fisher was appointed to represent the Federal Court by Judge 
Wilkerson on June 22 last. 

Junior bondholders of the Chicago Railways and the holders of bonds of 
the Chicago City & Connecting Rys. Collateral Trust have received no 
interest for approximately three years. Inasmuch as the first mortgage 
bondholders are well secured, I suggest to the Federal Court, the receivers 
and officers of these companies that simple justice would indicate the de- 
sirability of buying in the first mortgage bonds with the surplus funds held 
by these companies, in order to secure the large profit of 33 1-32% which 
would be realized for the benefit of the junior securities if bonds were bought 
at current prices. This would increase the equities of the junior securities 
by the amount of the discount and interest on bonds so purchased, without 
jeopardizing the security of the first mortgage bondholders. 

realize the legal difficulties in carrying out this suggestion in the case of 
@ company subject to orders of the urt. The same difficulties do not 
exist in the case of a company not in receivership. 

The amount of new money required has been estimated at $300 ,000,000, 
of which $200,000 ,000 is to be furnished by the new company for extensions 
and betterments and $100,000,000 by the city for subways. 

As soon as the views of the bankers’ co ttee on the question of rate 
of return, amortization, sinki funds, and other like problems can be 
obtained, it is hoped that the fting of the new franc will be com- 
pleted promptly and sent to the City Council for consideration and ap- 
proval, subject, of course, to a referendum. It is hoped that the ordinance 
can be and ample time given for a thorough discussion of its provi- 
eS ee may be had in the spring or early summer of 


930. 
On Jan. 6 1930 a letter was sent by James Simpson, Chairman of the 
Citizens’ Traction Settlement Co ttee, to Alderman Joseph B. Mc- 
osoueh Chairman of the Local Transportation Committee of the City 
Council, in which the traction companies as well as the City Council were 
criticized severely for cheir delay in reaching an pe chee oo upon the terms 
of an ordinance, which would properly protect the interests of all concerned. 
Mr. apeee says that ‘‘neither the city nor the companies have yet done 
their ful t.’"" He urged immediate action by the Council in complet 
the ed portions of the ordinance, euseptens the financia 
sections, and immediate action on an ordinance providing for te He 
criticized the companies severely for what he termed “inexcusable delay 
of the past year.’ His suggestions, he says, are not made for the purpose 
of criticizing but are presented forcefully as a motive to stimulate action on 
the part of the city. as well as the companies. It is fair to assume that 
the traction and elevated companies do not come to an ment among 
themselves as to the essential points needed for the Council committee to 
complete the new ordinance, radical action may be taken in the near future. 
Holders of junior bonds and stocks should e@ notice and lose no time in 
the protective committees representing them to wake up. 

agree with Mr. Simpson that failure now to reach an agreement fair to 
all parties will be nothing short of criminal. As late as Jan. 11 it is believed 

t no agreement on certain essential points has been reached by che vank- 
ers’ committee. 

The pro ordinance must be liberal enough to permit the companies 
to earn a fair mar of profit and fully protect investors in the companies’ 
securities, other the large new capital cannot be raised. 

Under the 1907 ordinances, 55% of the earnings of the Surface Lines 

aid to the city as compensation. 


above 5% on total capitalization was 
these ordinances expired in 1927, these payments stil] continue. 


Although 
The traction fund, now about $58,000,000, is increasing by $2,500,000 each 
$2,000,000 from interest on this 


, y 
from the city’s 55%, and by probabl 
fund v cley bo ds and warrants, a total of $4,500,- 


, which is largely invested in nm 
000 for the past year. 

A suit was + some time ago by certain owners of participation shares 
of the Chicago Railways to prevent further payment to the city of this 55%. 
The suit was decided ag t the stockholders but was appealed to the 
United States Circuit Court of Appeals on Dec. 18 1929. 

In an address before the Chicago Association of Commerce on Dec. 11 
1929, Samuel Insull said: 

‘The trouble with Chicago's transportation service is not with its quality 
but its character and quantity. It has 260-odd millions invested in the 
service, therefore it can give only 260-odd millions’ worth of service. Let 
traction have the financial structure which will enable it to raise that addi- 
tional $300,000,000 of new money, then all other disagreements will solve 
themselves. Take traction out of politics, then I predict that in a shorter 
time than we think possible Chicago will be bragging of its transportation 
‘service instead of damning it. 

“Also, give traction the financial foundation, the proper security for that 
$300,000,000, and I know that you will get the money and will do as much 
to maintain and promote prosperity in Chicago as can be done by any other 
possible action. 

“Set up the right kind of financial plan, founded on true economic prin- 
ciples, and the money necessary will pour in from securities, both junior 
and senior, bonds, preferred and common stocks—and we will have a trans- 
portation system truly owned by the community—owned by our own citi- 


zens as small investors, just as most of the other Chicago local utilities are 
‘owned to-day.”’ 


Letter to the Committee of Bankers Reorganizing the Traction 
Companies.—The Protective Committee of Series 1 certifi- 
cates of Chicago Rys. Co. in an open letter dated Dec. 17 
last to Harry L. Stuart says: 


As you and your associates are engaged in the preparation of a plan for 
the merger of the properties of the Chicago Railways with two other trans- 
portation companies, as required by the city, it seems proper that we should 
call to your attention the legal attitude of the holders of the series 1 certifi- 
cates of the Railways company. As the public is much interested, we think 
you will agree with us that this should be an open letter. 

Two separate companies constructed and operated the original street 
car systems of the North and West divisions with cash furnished by Chicago 
citizens. There never was—and it never has been claimed that there was— 
any “‘water”’ in the stocks of these companies. There was the usual risk 
of an unprofitable investment; but the growth of Chicago made these stocks 
.s0 valuable and stable that they made their way into the funds of charitable 
crqetaneeee and the estates of widows and orphans. 

ter Mr. Yerkes organized two companies, which separately leased the 
properties of these original companies. The stocks of these original com- 
panies were worth over $600 a share. 

Still later these Yerkes companies sublet the two systems to the Union 
Traction Co. at an agreed rental, which included the payment of the pre- 
vailing rentals to the stockholders of these original companies. 

In April, 1903, the Union Traction Co. became insolvent and receivers 
were appointed for it and the two Yerkes companies. Up to that time the 
‘stocks of the two original companies were selling at about $600 a share. 

The ordinance to the oomgnanse having expired, the city desired to merge 
the two systems into one. o that end the Chicago Railways (the present 
company) was organized. The cit 


in 1907 granted to it a 20-year ordi- 
nance upon two (among other) con 


tions: (1) That a plan of pe yore 
should be promulgated which in the opinion of Judge Grosscup and Professor 
Grey of Harvard University should be “‘based on legal rights’’ and be “‘fair 
and just”’ to the stockholders of the original companies (and others); (2) that 





to insure the prompt and effective acceptance of the ordinance by the Rail- 
ways company, a large percentage of these stocks of these ori 1 companies 
should, before such tance, be deposited with the Chicago Title & 
Co. to be by it exchanaed for other securities, whose terms were to 

ied in such plan of reorganization. To enable the Rail- 
ways company to accept this ordinance, most of the stockholders of these 
— Pe deposited their stocks upon these terms with the Chicago 
e & Trus 


Subsequently a plan of reorganization was 


mulgated and was naeeeres 

by Judge Nea g—mee 7 and Professor Grey as be: fair to such stockho , 
This _ provided in plain language that 8% cumulative annual divi- 
dends, if earned, should be paid upon the series 1 certificates which were to 


be issued in payment for the s of the original companies. This plan 
also vided draftsmen to the necessary documents to carry 
out the plan, but provided that there should be no change in the ter of 
the plan without the approval of Judge Grosscup and Professor . 
There never was any attempted modification of the plan, nor any approval 
thereof by these gentlemen. 

To further carry out the plan, two 20-year mortgages were drawn and 
executed. Each expressly relinquished any claim upon the net earnings 
of the company prior to the maturity of the mortgage, thus putting the com- 
pany in a position to fulfill its obligation to pay these dividends. The same 
provision is found in the two later mortgages. 

A trust agreement was also drawn up and executed on Jan. 25 1908, 
putting all the stocks of the Railways company in trust and issuing against 
the beneficial ownership thereof four series of certificates to the stockholders 
of the several companies. This trust agreement was not executed until 
Jan. 25 1908, while the stockholders of the original companies had parted 
with their stocks to the Chicago Title & Trust Co. months prior to that 


ime. 
The 8% annual dividends on the series 1 certificates were earned and paid 
until the year 1916. Since that year none of these dividends have’been 


paid, although they have been more thanearned. Instead of such payments 
the company uned the net earnings to acquire its first mortgage bonds, 
$7 000,000 of which are now in the hands of the receivers. 


These eapets dividends (with interest) now exceed $3,000,000 and con- 
stitute a debt of the Railways company which cannot be legally ignored in 
the proposed reorganization. You ll recall that a debt of the Union 
Traction Co. was ignored in the 1907 reorganization, and this resulted in 
these properties being thereafter thrown into a second receivership after 
“= had come into the control of the Railways company. 

o further assure compliance by the Railways company with this and 
other terms of the plan, the District Court (Judge Grosscup) . as a condition 
to the transfer by the Court of the properties to the Railways rong ees 
exacted from that company a promise that the Railways company would 


abide by and perform all the obligations imposed upon it by the plan of 
reargnaieetion. This, in effect, impressed upon the property an ob! tion 
to pay these dividends if earned, and now that the property returned to 


the control of the Court, it is not to be assumed that the Court will not make 
the payment of these dividends a condition precedent to the sgproves of 
any plan of reorganization which you and your associates may formulate. 
For courts should and will practice the same code of ethics which they preach. 

In a suit instituted to compel porment of these dividends prior to the re- 
ceivership, the Federal Court declined to enforce their payment on the 
gound that the obligation to pay the dividends had not been 
the plan of reorganization into the trust agreement, under which the cer- 
tificates were issued, and that the stockholders of the old companies had 

esced in this omission by exchanging their stocks for these new cer- 
tificates. This decision was upon a misapprehension due doubtless 
to the ineffective way in which the case was presented to the Court. These 
stockholders of the old company did not surrender their stocks and receive 
in lieu thereof these certificates. Months before this trust agreement was 
executed these stockholders had surrendered their stocks in exchange for 
such securities thereafter to be issued as the plan of reorganization to be 
thereafter drawn should provide, and that plan entitled these stockholders 
to certificates, upon which cumulative 8% vidends were compu > 
if earned. It is not, therefore, to be assumed that the Federal Court 
adhere to this decision when the real facts are ted to it. 

But this is unimportant because if the obligation to pay these dividends 
should have been—and was not—carried into the su uent trust agree- 
ment, it was due to a mistake of the draftsmen: and the Courts have-power 
to, and will, correct such mistakes. They never allow an agreement of the 
parties to fail because the draftsmen have not incorporated it correctly into 
the written contract. 

It would seem to us to be highly desirable that the new securities to be 
issued under your plan should command the confidence of the Chicago in- 
vestors and that they are not apt to, if coupled with your Bm oy for 
dividends should be a repudiation of the similar promise of dividends con- 
tained in the 1907 plan. We therefore strongly urge your committee to 
provide in your scheme of reorganization or merger for the payment in cash 
of these dividends. 

We are impelled at this time to bring this matter to your attention be- 
cause we wish to co-operate, as far as we can, in your wish and effort to 
tries about an early solution of this traction problem. 

os gned, Henry S. Robbins, Counsel for Committee.|—-V. 129, p. 278, 


Cities Service Co.—Subs. to Acquire Large Oil and Gas 
Holdings in Mid-Continent Field.— 


Henry L. Doherty & Co., on Feb. 4 announced that negotiations have 
been completed, subject to stockholders’ action, for the acquisition of 
large oil and pas holdings in the Mid-Continent from Foster Petroleum 
Corp., particularly in what is known as the Oklahoma Cit 1, this pro 
erty to be acquired by Indian Territory [Illuminating O o., one of the 
largest prosuces of high grade crude oil in the world. 

The Foster Petroleum Corp.’s interest in the wells already drilled in the 
Oklahoma City field have a potential production exceeding 95,000 barrels 
daily and when combined with those completed by the Indian Territory 
company will bring the companies’ combined total production in the Okla- 
homa City pool alone to approximately 400,000 barrels daily. These 
compeain have completed a total of 43 producing wells in this field and are 
drilling more than 100 additional wells in proven areas. 

The Oklahoma City field was opened up in Dec. 1928 by a discovery 
well of the Indian Territory company. Since then this company and the 
Foster Petroleum Corp. have brought in jointly owned wells which have 
broken all records for the State of Oklahoma in the volume of both oil and 
gas. Two of the wells recently completed each flowed at the rate of ap- 
proximately 43,000 barrels per day, probably the largest flow of any high 


gravity oil wells in the world. 

The Indian Territory company will, upon completion of the new project, 
own leases on approximately 70% of what is now regarded as the most 
productive area in the Oklahoma City pool. The combined property in- 
cludes leascholds on approximately 9,200 acres in this field. In addition 
to these outright leaseholds the two companies also hold large royalty 
interests in this field. These roreey interests will be combined and held 
by a new corporation, which will be a subsidiary of Indian Territory com- 
pany. 

The Indian Territory company now has 725 producing oil and gas wells and 
extensive holdings of acreage outside of the Oklahoma City pool. It owns 
35,000 acres of oil producing leases and 320,000 acres of gas producing leases 
in other areas in the Mid-Continent. In addition, leases are held on 1,355,- 
000 acres of well selected areas in the States of Oklahoma, Kansas, Texas, 
Colorado and New Mexico for future oil and gas development. In addition 
the property of Foster Petroleum Corp. covers more than 300 pee mere | 
oil wells in 7,950 acres of proven territory and 43,000 acres of well select 
oil and gas leases for further development. 

m the drilling already done in the Oklahoma City area, it is now 
certain that this pool will prove to be one of the largest oi! reserves ever 
found in this country. In addition, large flows of gas have been found at 
depths of 3,800 feet, 5,000 feet and 6,400 feet. The Indian Territory 
company’s wells, drilled into the two deeper horizons, have proven large 
reserves of gas and one well gauged at the rate of 180,000,000 cubic feet 
daily. The gas subsidiaries of the Cities Service Co. are now constructing 
sree Banes into this field in order to connect this enormous reserve with their 
markets. 

The price paid for the property acquired from the Foster Petroleum 
Corp. was not learned, but from the extensive holdings involved, it is 
known to be one of the largest oil deals consummated in recent years. This 
acquisition follows closely upon the return of Henry L. Doherty from 
Europe, where he has been for several months. 

When interviewed regarding this transaction, Mr. Doherty said: ““The 
Cities Service interests corures a majority interest in the Indian Territory 
Illuminating Oil Co. in 1912 from the late T. N. Barnsdall. H. V. Foster, 


in addition to his other interests, has always owned a large minority interest 
oldings and in the 


in the Indian Territory company. He l retain these 
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come one of the most important subsidiaries of Cities Service Co. 
Mr. Doherty said that further consolidation of oil interests throughout 














coun would assist materially in the elimination of waste in pro- 
duction.—V. 130, p. 796. 
Commonwealth Edison Co.—Earnings.— 
Calendar Years.— 1929. 1928. 1927. 1926. 
Operating revenues - -- -- $83 486,744 $77,042,776 $71,628,560 $65,776,058 
SES - - -- - 43,474,853 39,127,367 36,379,367 34,135,648 
ncollectible oper. rev_ - 420,7 440,421 361,138 310,491 
ent expenses... 8,206,201 7,309,225 6,489,795 5,929,225 
iin aw diac senha le wk ,100, 000, 700,000 5,400, 
Municipal compensation 2,479,101 2,294,056 2,139,816 1,959,093 
Operating income - - - -$22,805,793 $21,871,706 $20,558,444 $18,041,601 
Other income. -.__-..-- 713,166 4 741,290 408,488 1,312,527 
BOM. 4.22. -c2cceee $23,518,960 $22,612,996 $20,966,933 $19,354,128 
Interest on bonds - - - - - - 5,894,480 5,894,280 5,755,530 5,157,405 
Other deductions - - - - - - 1,301,711 1,243,607 1,227,234 1,698,522 
Net income. --..-.-- $16,322,769 $15,475,109 $13,984,169 $12,498,201 
a 10,067,872 9,671,462 8,793,216 7,990,450 
Balances. ........... $6,254,897 $5,803,647 $5,190,953 $4,507,751 
Previous surplus - - - - - -- 35,143,064 28,866,192 23,566,368 19,153,586 
Profit from sale of prop. -_____- Oe fh eieee si 4b kee 
Trans. of prem. on cap. 
is Riitaw as orale « I BI 8 a ea eh ae Ne 
Miscellaneous - - - - - - _-- Dr146,930 Cr14,156 Crl08,871 Deb94,969 





Profit & loss, surplus $40,794,813 


$35,143,065 $28,866,192 $23 566,368 
Shares capital stock out- 





standing (par $100)_- 1,354,143 1,255,1 1,110,880 1,088 ,026 
Earned per share -_-______ $12.05 $12.33 $12.59 $11.48 
Balance Sheet Dec. 31. 

1929. 1928. 1929. 1928. 
Assets— 8 R TAabtlities— $ > 

Fixed capital . . .286,736,277 264,487,647 | Capital stock ...135,414,300 125,516,800 
ae : 524 16,798,051|Cap.stk.subser. 6,515,700 --...-- 
U.S. Treas.ctfs. § ...... 3,992,500 | Prem.on cap.stk. Sf ee 
Subse.tocap.stk. 4,723,175 | -...-- Funded debt. -.119,774,000 119,774,000 
Notes receivable 26, 64, Accts. payable. 3,349,126 2,917,146 
Accts.receivable 9,484,018 8,125,131 | Consumers’ dep. 727,861 646,285 
Int. & divs. rec. 78, 118,976 | Misc. curr. Hiab 934,140 1,110,499 
Mat. &supplies. 3,151,788 2,506,464|Taxesaccrued.. 10,996, 7,368,596 
Fuel coalinst’ge 2,033,573 2,103,840|Mun.comp. accr 1,612,281 1,485,573 
Prepayments - __ 297,829 304,255 | Interest accrued 1,999,310 1,998,510 
Misc.curr. assets 570,058 262,507 jrement res. 946, 36,826,207 
Inv. in affil. cos. 34,401,100 29,401,100| Insur. reserve.. 3,205,483 2,911,833 
Misc. invest - -_- 716, 2,074,113/| Serv. ann. res.. 4,610,487 3,306,749 
Insurance fund. 3,205,483 2,911,833|Amortiz. res... 3,927, 3,387,300 
Serv.ann.fund. 4,610,487 3,306,749/ Misc. unad. cr-- 296, 91,361 
Special deposits . 4,304 5,809 | Surplus_....... 40,794,813 35,143,065 
Unam. debt disc 

e ---- 5,081,290 5,313,250 
Jobbing accts- -. 252,649 320,743 
Work in progress 101,776 95,107 
Misc. def. debits 160,373 291,810| Tot. (ea. side)375,966,120 342,483,923 





—V. 129, p. 3010. 
Connecticut Power Co.—Earnings.— 


























Calendar Years— 1929. 1928. 1927. 192 
Sale of electric and gas_.- $3,752,300 $3,021,000 $2,774,900 $2,547,700 
NE: .. Se cdu~'cdios 2,236.8 1,620,300 1,419,600 1,346,900 
WU AG Sikc ab dKcascise J 204, x 5,400 

Net operating income_ $1,303,500 $1,196,700 $1,152,400 $1,025,400 
Other income- -----_---- 290,800 181,400 40,200 20,7 

Gross income_- -----_-- $1,594,300 $1,378,100 $1,192,600 $1,046,100 
Retirement reserve---_-_-_ 336,000 302,100 281,500 259,3 

Net income_-_.____- $1,258,300 $1,076,000 $911,100 $786,800 
Int., pref. div. & amort. 262,700 264,600 268 ,500 304,900 

Earns. applic.tocom. $995,600 $811,400 $642,600 $481,900 
Common dividends. --~._ 791,900 653 ,500 481,600 340,600 

Balance, surplus----_-_ $203 ,700 $157 ,900 $161,000 $141,300 

Balance Sheet as of Dec. 31. 
1929. 1298. 1929. 1928 

Asseats— x TAabiltites— $ $3 
Fixed capital__-_-_- 11,695,700 11,078,300 | Com. cap. stock..13,814,600 7,917,500 
a 136,900 605,000 | 6% pref. cap. stk. 1,896,000 1,896,060 
Secur. of other cos.11,898, 4,515,100 | Prem. on cap. stk. 3,127,900 2,255,900 
Other assets -----_- 1,350,500 1,135,200| Bonds & notes_... 3,018,000 2,791,000 

Other liabilities... 753,200 431,200 
Replace. reserve.. 1,169,600 1,020,200 
DUR ccdawse 1,302,000 1,021,800 
p= 25,081,300 17,333,600 Ee hike aud 25,081,300 17,333,600 


—V. 129, p. 3165. 


Consol. Gas, Electric Light & Pr. Co. of Balt.—Earns. 
Years End. Dec. 31— 1929. 1928. 1927. 1926. 
Gross operating revenue.$28 017,878 $26,126,194 $24,657.090 $24,716,603 

















Operating expenses ---_-- 18,185,459 17,341,149 16,757,025 16,579,837 

Operating revenue_.._ $9,832,419 $8,785,045 $7,899,975 $8,130,766 
Other income_-_-__-_----- 560,288 436,117 347 ,528 378,614 

Total revenue. -___-_- $10,392,708 $9,221,162 $8,247,503 $8,509,380 
Fixed charges_-.------ 2,765,163 3,047,520 3,070,133 2,929,771 
(ll a ee 4,268,473 3,816,764 3,314,887 2,955,904 

a SER ST Ae $3,359,072 $2,356,876 $1,862,483 $2,623,705 

Shares com. stock out- 

stand (no par)-_-.---.-- 1,022,399 945,239 940,954 841,545 

aS. eee x$6.44 x$5,49 $4.58 5. 

x Figured on average amount outstanding during year.—V. 130,p. 285. 

Eastern States Power Corp.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 
Gross earnings, incl. divs. received, 

int. earned & profit on sale of sec__ $2,114,809 $2,049,568 $463 .703 
Expenses, taxes, interest paid, &c--_- 130,505 78,725 18,59 
Provision for Federal taxes -----_-_--- 154,312 56,290 28,500 

SS ee ee Me. $1,829,991 $1,914,553 $416,608 
Surplus at beginning of period ------- 3,110,770 1,803,080 1,667,148 
Profit and loss credit. ........-.---- 4,561 SoS 

Re I sinks ob ee ceed gen or be $4,945,323 $3,746,133 $2,083,756 
SEE TESS ETE TS et ep 351,310 355,362 676 
Dividends paid on preferred stock - - - - 530,000 280,000 280,000 





Surplus at end of period $4,064,014 $3,110,771 $1,803,080 
Comparative Balance Sheet Dec. 31. 





1929. 1928. | 1929. 1928. 
Assets— ~ $ $ Ltabtlittes— $ $ 

Investments ....*20,779,990 11,830,763 Pref. A stock .-.-_- a3,900,000 3,900,000 
7 Pe 40,157 125,663) Pref. B stock - - -_- ©6,000,000 = _____. 
Common stock --.b6,313,305 4,831,060 

Accrued accounts. 88,688 8,1 
Accounts payable. 299,829 50,177 
| Res. for Fed. taxes 154,312 56,290 
Total (each side) 20,820,148 11,956,426 Surplus........-- ,064,014 3,110,771 
* Market value of all investments including 1,000,000 shares St. Regis 


Co. common stock, Dec. 31 1929, $21,940,696. a Represented by 


Pa 
40,000 shares $7 series of no par value. b Represented by 572,132 shares 





Empire Public Service Corp.—Debentures Offered.— 
Yeager, Young & Pierson, Inc., and Hale, Waters & Co. 
are offering at 9444 and int., to yield about 6%%, $3,- 
500,000 20-year 6% gold debentures, series due 1950 (with 
warrants attached entitling holders to purchase common 
stock of Empire Corp.). 


Dated Jan. 1 1930; due Jan. 11950. Int. payable (J. & J.). Denom. 
$1,000 and $500c*. Red. on 30 cane yates notice, as a whole, or in part 
lot, on the first day of any month at 110 prior to Jan. 1 1931, with successive 
reductions in the redemption price of 4% of 1% on Jan. 1 1931 and on each 
Jan. 1 thereafter to Jan. 1 1949 upon and after which date the redemption 
ce shall be the principal amount; with accrued int. to be added in each 
tance. Prin. and int. payable in New York at the office of the trustee. 
Int. will be payable without deduction for normal Federal income tax not 
to exceed 2% per annum. Company will agree to reimburse the holders of 
these debentures if requested within 60 com after payment for the following 
legally assessed personal property taxes: By Conn., not exceeding 4 mills; 
by Penn., not exceeding 4 mills; by Calif., not exceeding 4 mills; by Mary- 
land, not exceeding 44% mills: by District of Columbia, not exceeding 5 
mills, or by Mich., not exceeding 5 mills, per annum per dollar of taxable 
value of the debentures held; or for the Mass. income tax not es 6% 
ov annum of interest on such debentures. Chase National Bank of the 
ity of New York, trustee. 
Stock Purchase Warrant.—Each $1,000 debenture will be accompanied by 
stock purchase warrant (non-detachable except when exercised, or when 
authorized by the board of directors of Empire Corp.) entitling the holder 
to purchase at any time on or before Dec. 31 1938, or if said debenture be 
earlier called for redemption on or before but not after the redemption date, 
30 shares of common stock, without par value (as such common stock may 
be constituted at the time of the exercise of the warrant, and subject to the 
provisions of the warrant regarding split-ups , combinations of shares, certain 
stock dividends and mer or consolidation), of Empire Corp., at the 
following prices: $10 per share if purchased on or before Dec. 31 1932; $15 
per share < paceeet thereafter and on or before Dec. 31 1935; $25 per share 
purchased thereafter and on or before Dec. 31 1938: thereafter said war- 
rant to be void. A similar warrant entitling the holder to purchase 15 
shares of said stock will accompany each $500 debenture. 


Data from Letter of Pres. Floyd W. Woodcock.—Phila., Jan. 29. 


Company.—Incorp. Feb. 5 1929, in Delaware. Operates through its 
subsi ies a group of electric light and power. smeptene. natural gas and 
water ma in 260 communities in the States of Maryland, Delaware, 
Virginia, Ohio, North Carolina, Colorado, Oklahoma, Kansas, Arkansas, 
na and Texas. The system serves approximately 39,174 electric, 
8,350 gas, 3,456 telephone and 1,012 water customers in these territories, 
with a population in excess of 230,000. In addition. there are 44 ice plante 
in the system with a combined daily capacity of 2,400 tons, and an inter- 
urban railway system in Ohio. 

The ph 1 properties of the operating companies included in the system 
include electric generating stations with a present combined installed 
capacity of 27 ,000 k.w., over 1,260 miles of high tension electric transmission 


lines, 162 miles of gas transmission mains, 1,185 miles of telephone lines, 
and ice manufacturing plants with a combined daily capacity of 2,400 tons, 
and an interurban railway system. 

Capitalization— Authorized. Outstanding. 
20-year 6% gold debentures. --....----.---- a .500, 
Preferred stock (no par value) --_.-...------- 100, shs. b1,745 shs. 
Class A common stock (no par value) - - --_---- c600,000 shs. 4173,266 shs. 
Class B common stock (no par value) - - - - - --- 800,000 shs. e372,561 shs. 


a Will be limited by restrictive conditions of the agreement but not to any 
specific amount. b $6 (convertible) preferred stock. c Of this amount 


it shares reserved for conversion of subsidiary company bonds and 
1,745 shares $6 (convertible) preferred stock of the company - In addition 
certificates for 666 73-100 shares of class A 


there are outstanding ~~ 
common stock. e Over % (represented by voting trust certificates) 
now owned by Empire Corp. 

Securities of subsidiaries outstanding in the hands of the public: $25,211,- 
500 funded debt: $5,234,062.50 . stock (consid g no par value > 
stock at $100 per share) , and $1,775 minority common stock. 

Earnings.—Consolidated earnings of the corporation and its subsidiaries 
(irrespective of dates of GY ery for the 12 months’ period ended 
Sept. 30 1929, after giving effect to recent acquisitions and present finan- 
cing, as certified, were as follows: 

Gross income from all sources - - - --.------------------------- $8,118,332 
Operating expenses, maintenance & local taxes 5,425,259 


Net goruings before int., deprec. reserve & Federal taxes $2,693 ,072 
Annual int. & div. requirements on bonds, oblig. & pref. stocks 

of subs., to be outst’g in hands of public upon completion of 

present financing, and int. on unfunded indebtedness of the 

company on an annual basis 


1,872,257 


RIG 6 oc nino 6 nn eed ds canbe enh onadaéobapemanncebs $820,815 
Annual int. requirements on $3,500,000 20-year 6% gold deb- 

entures, series due 1950 (this issue) 210,000 

Note.—The above figures reflect an adjustment to include an amount 
of $235,019, based on the elimination of certain non-recurring expenses, the 
inclusion of income estimated for the portion of the iod during which 
certain properties were not in full operation and an increase in earnings 
based on present management contracts with recently acquired subsidiaries, 
all as estimated by the management. 

Empire Corporation, incorp. in Delaware, was formed to acquire control- 
ling interests and otherwise to invest in public utility enterprises and to 
exercise such other of its charter powers as the board of directors may from 
time to time determine. It has acquired through an exchange of shares of 
its common stock and a cash investment of $500,000, voting trust certificates 
representing over 96% of the outstanding class B common stock of Empire 
Public Service Corp. In addition, Empire Corp. has other assets having a 
value in excess of 33 .200,000, consisting principally of short time loans to 
subsidiaries, marketable securities. receivables and cash. : 

Purpose.—Proceeds will be used to reimburse the company’s treasury in 
connection with recent acquisitions. advances to subsidiaries and for other 
corporate purposes.—V. 129, p. 2681. 


European Electric Corp., Ltd.—New International 
Public Utility Holding and Management Company Formed.— 


A new international public utility holding and management comeaay 
which, it is stated, will spurte Eeeey in the European field, has m 
organized by prominent American and European interests under the 
laws of Canada. The new company will be known as the Eueo n Electric 
Corp., Ltd., and its activities will be conducted under the leadership of 
Count Guiseppe Volpi di Misurata, formerly Italian Minister of Finance, 
who, in that capacity. pogumstee the settlement of the debt of the Italian 
Government to the Uni States. 

Included on the board of directors of the new company will be Dr. 
Barth, Managing Director of the Bank for Electric Enterprises in Zurich, 
Switzerland, one of the largest electrical trusts in Europe, and repre- 
sentatives of the International General Electric Co. and of American & 
Foreign Power, Inc. 

The European Electric Corp., Ltd., will be interested either directly 
or indirectly in public utility enterprizes in Germany, France, Italy 
Austria, Spain, Poland, and Greece. Its charter, which has been patterned 
after that of Electric Bond & Share Co. in the United States, empowers 
it to act in a supervisory capacity for electric power and light and other 
public utility companies, and to supply technical, engineering and financial 
assistance in connection with the financing, the business development, 
and the operation of the companies and the construction of their properties. 
In addition, it has broad investment powers. 

The indicated market value of the stocks of European utilities which 
the corporation is to acquire was in excess of $26,000, on Feb. 1. e 
corporation will commence operations with more than $10,000,000 addi- 
tional in cash. New financing, aggregating approximately $12,900,000, 
is e to be undertaken shortly by the banking group sponsoring the 
new corporation, including Bonbright & Co., Inc., and Field, Glore & Co. 

One of the principal investments which the new company will have will 
be in the shares of the Adriatic Electric Co., one of the Ene electric 
power and light enterprizes in Europe. Originally founded in 1904 by 





Count Volpi and his associates to supply electric service in Venice, Adriatic 
Electric has expanded rapidly, until to-day its service area embraces 15 
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- re surrounding “= Limi xd by restrictive provisic ust but to 
Provinces in Ital the northern end of the Adriatic Sea, con- x Limited by restrictive provisions of the trust indenture not 
taining a ation of over 5,500,000. Among the numerous cities | any amount. y These bonds will be with the trustee as 
served by the com y are Venice, Trueste, ua, Bologna and Verona. security for the 2-year convertible secured 6% gold notes. c Issuable in 

Count Volpi, - my & to be President and Chairman of the European | series (to mature not earlier than Dec. 1 1931 and not later than Dec. 1 
Electric ., Ltd., has been for the 1934) as will be vided in the note , which af for 
an Ee Tg Be He has been 1 the issue of additional notes of another series, for 

which will have substantial | par, will provide further that additional notes not issued for such 


uropean 
panies are the Italian-Belgian Electric & 
the ement and con- 
: the European Electric & Public 
od with substantial investments 

important European utilities. 

Through this latter company, the new company will obtain valuable 
ons with u y are in murege and will ge ay 
Lech Germany); Alberche Waterpower . (Spain); 
i. (Germany); Electric Co. 


A Wa " 
(Poland); and Elektrizitats A. G. vormals W. Lahmeyer & Co., a 
and su company holding substantial interests in electric com- 
panies in Germany and Austrisa 
The new company also will interests in the National 
an Italian invest- 


acquire minority 
Co. for the Development of 


Electrical U. 


ment and fina: company: in the Meridionale Electric Co. (Italy); and 
“ae with Co oy wi icity board of the new corporation are two 
unt Volpi on the oO 
of his close associates in the Adriatic Electric Co., Vittorio Cini and Achille 
Gaggia, and his cousin, Leopold Volpi, General Ma of ‘‘Europel 
Representatives of European terests on the of Guiseppe 
Toeplitz, Ma irector of the Banca Commerciale Italiana, Milan, 
to eridionale Electric; and Dr. ‘ 
r of the Bank for Electric En , Zuaric 


holders in the new company 
B. Odlum, V.-Pres. of Electric Bond & 8 
American & Fore Power Co., Inc.; C. H. 
General Electric Co.; Niel A. Weathers, Chairman 0: 
Securities Co. (General Electric Co.'s securities affiliate); and 
Fummi, director of Fiat and of Pirelli Co. of Italy. Bonbright & Co., 
Inc., and Field, Glore & Co. will also be represented on the . Other 
members of the board are Prince Mario = Poggio Suasa, former 
Ambassador; and Count Alfredo Dentico di , deputy to the Italian 
Parliament and President of the Lloyd Triestino. 


Engineers Public Service Co. (& Constit. Cos.).— 


represen by Floyd 
. and Vice-Chairman of 











Earns. 12 Months Ended— 1929. 1928 
GE SROUERE 5 5k Sob cs Sic bik Cie en dwbasiccaws $50,810,589 $32,864,658 
MU vedowulelstoiséncdeasecccacsdien ,236,492 14,013,452 
meamnnee. Sie ap icincassoetsnesenenenseon 3,723,136 tae 9g 3 

eciation o PS olekbbbbasdawedudes J ; 
~~ asengarigege 2 Ha aa nae tere na ae 3.417.619 2,505,995 
Net operating revenue_-_.._...--.-.-.-------- $21,252,244 $13,861,200 
me from other sources.........-.---------- 813,156 175,683 
SE MIN ols hh Lips ini wikidinin'e don! citi denies Delbiiae $22,065,399 $14,036,883 
Interest and amortization._.............---.--- 6,916,766 4,119,516 
NG See Se bbee asks bbcbabwabonwma $15,148,634 $9,917,367 
Dividends on pref. stock of constituent cos. (accrued) 4,083,963 2,153,632 


Amount applic. to common stock of constituent 
companies in hands of public 94,834 68 ,694 
Bal. applic. to res. and to Engineers P. 8S. Co_.-$10,969,837 $7,695,041 
Consolidated Surplus Statement. 
12 Months Ended— 


1929. 1928. 
PY MO Mo iain nw accoctnibapdnia $12,038,399 $12,207,717 
Puget Sound Power & Light Co. charges applic. to 
eS ” * FE tay pee Dr933 ,167 
Balance after interest and amortization charges... 15,148,634 9,917,367 


CY MEE aici ddidetocndvencskucde cue $27 ,187 ,033 $21,191,918 
4, 489 3 








ee ee ee ee 7 ’ 9e 





Ne i see ebb 63 ,460 645,711 
Dividends Paid or Declared: 

Constituent companies, preferred__......----- 4,083,321 2,532,609 

Constituent companies, common-_._.......-.-- 75,564 55,075 
Bapaows Public Service Co.: 

RE ce ULE Che Es che deaWaepaweed 1,948,483 1,958,903 
as es nails dilbhes 1,663 ,204 251,887 
I en ee ah ale CE 8. ale wi rand 
CELE ALE LE OE TPS $13,813,814 $12,038,399 

—V. 130, p. 466. 


Florida Public Service Co.—Protective Committee.— 

‘ The committee below in a notice to the holders of the 7% cum. pref. 
tock says: 

On Nov. 11 1929, Associated Gas & Electric Co., Inc., addressed a letter 
to the preferred stockholders of Florida Public vice Co., offering to 
exchange for their holdings of pref. stock certain securities of Associated Gas 
& Electric Co. In that letter it was suggested that conditions in Florida 
had so the company’s earnings that it might be necessary to omit 
the cum. pref. dividend FR able Jan. 1 1930. Such dividend was not paid 
when due and is now in default. {Associated Gas & Electric Co. announced 
early in January that it would pay the dividend. See V. 130, p. 136. 

nder such circumstances it has been deemed important that the holders 
of the preferred stock, for their own protection, should organize at once 
for united action under a committee having adequate power and authority. 
The committee believes that on a proper accounting it will be found that the 
dividend was earned and should have been paid. They are supported in 
this belief by the fact that in 1929 the company paid dividends on its 
common stock. 

Committee.—John C. Meiners, Chairman, (Vice-Pres. A. C. Allyn & 
Co., Chicago); Arthur,Peck, (of Har & Turner ,) Philadelphia; Theodore 

Jinneola, Fla.—V. 130, p. 136. 


Luce, New York; Benjamin Foster, 

General Public Utilities Co.—Notes Offered—E. H. 
Rollins & Sons; Spencer Trask & Co.; G. E. Barrett & Co., 
Ine.; Albert E. Pierce & Co., Inc.; Whitaker & Co., and 
Wm. L. Ross & Co., Inc., offered Feb. 3 $4,000,000 2-year 
conv. 6% gold notes at 99 and int., to yield 6.60%. 

Dated Dec. 1 1929; due Dec. 1 1931. Denom. $1,000,c*. Red. as a 
whole or in part, at any time on 30 days’ notice at 101 and int. up to and 
incl. June 1 1930, and thereafter, up to and incl. Dec. 1 1930, at 1003 and 
int., and therea: , up to and incl. June 1 1931, at 100% and int., and 
thereafter at par and int. Interest payable J. & D. 1 at office of trustee 
without deduction for normal Federal income tax not in excess of 2% 
per annum. Company will agree to refund on proper application: Conn. 

our mill tax, Penn. four mill tax, Maryland 4% mill tax, letrict of Colum- 

bia five mill tax, Calif. personal property tax not exceeding four mills and 
the Mass. income tax on int. not exceeding 6% of such interest per annum, 
Central Hanover Bank & Trust Co., New York, trustee. 

Convertibility.—Each note will be convertible into one of the $1 ,000 first 
mortgage & collateral trust 544% gold bonds, series B, due April 1 1956, of 
the company, to be pledged under the note agreement, with payment of 
cash to the noteholder in such amount that the bond taken at its face 
amount less the cash will be on a 6% % yield-to-maturity basis; an adjust- 
ment for accrued interest to be made in cash. The conversion privilege 
will terminate on the 10th day prior to maturity or to the redemption date 
= om of renenpson. 4 te Daeet 

‘ompany .—Incorporat n Florida. Operates directly or through its 
subsidiaries a group of electric, ice, gas and water properties in 97 rapidly 
growing cities and towns in the States of Louisiana, Texas, New Mexico, 
Arizona, Nebraska, South Dakota and Florida. The system serves 50,952 
electric and (or) gas and (or) water customers in 87 communities with a 
total ulation in excess of 200,000. The capacity of the electric plants 
is 47,973 k.v.a. and the ice plants have a daily capacity of 968 tons. 


Capitalization— Authorized. i 

1st mtge. & coll. trust gold bonds 64% a Regain 
series A, due April 1 1956_.._.._._____ x $6,816,000 
5% % series B, due April 1 1956_______- {39.336 .000 


year conv. secured 6% gold notes______ c$7 ,500,000 
7% cum. pref. stock (no par value) _______ ,000 “ ; m 
Be ee dy ee Syl od 

anies have outstan n the han t Li 
$6,077,500 of bonds and $250 of preferred stock. bates ide nto 





may (oe Seeetblesiay ‘meampated co Beoridad te tee woke aaseamen: at 
su es compu as pro e 
deducting all o expenses, maintenance and taxes other than Federal 
income taxes, and all interest and dividends on securities of su 
companies held by the pu. for 12 consecutive months within the 1 
ing calendar months shall have been at least 24% times the annual 
nterest charges on all the funded debt of the company, luding the notes 
then to be issued (but excluding charges on indebtedness subordinate to the 
notes, indebtedness to be concurrently paid off and the bonds then pl 
and about to be pledged under the note agreement), and (2) there shall 
be on deposit with the trustee a principal amount of first mortgage and 
collateral trust gold bonds of the company equal to not less than 110% 
of the principal amount of notes outstanding, including those about to be 
issued, and (or) cash equal to principal amount of notes. 

Security.—This issue, will constitute a direct obligation of the company 
and will secured by the d it with the trustee for $4,425,000 of com- 
pany’s first mortgage and collateral trust 544% gold bonds, series B. As 
shown by its books, the properties of the company and its subsidiaries have 
a depreciated value, including construction in progress and working capital, 
in excess of $24,500,000, which, after deducting $6,077,750 of securities 
of the subsidiaries outstanding in the hands of the public, indicates an 
ouatey x § ae $18,400,000 or the equivalent of over $1,630 per $1,000 

nd pledged. 

Earnings.—Consolidated earnings of the company and its subsidiaries 
for the 12 months’ period ended Dec. 31 1929: 
et Se ON te ai oeae ne eee anes $4,651,595 
Operating expenses, maintenance and local taxes_.--..-....----- 2,621,255 


Net earnings before depreciation, Federal income taxes, &c-_-_~ $2,030,340 





Annual requirement on funded debt and preferred stock of subsid. 
companies presently outstanding in the hands of the public__.. 368,750 
Rs xo oa hook bain helats didn obtains adipic $1,661,590 

Annual int. require. on total funded debt of company presently 
outstand., incl. these notes but excl. the series B bonds to be 
pledged under the note agreement-_-__....._....------------ 683 ,040 


Bal. avail. for int. charges of $112,897 on adv. from affil. cos. 
& other floating debt & Fed. inc. taxes, divs., deprec., &c__. $978,550 

The above balance of $1,661,590 is over 2.43 times the annual interest 
requirement on the total funded debt to be presently outstanding in the 
hands of the public as set forth above. 

Purpose .— s will be used to retire presently maturing obligations 
and bank loans and for other corporate purposes. 

Management.—Company is controlled and supervised by American Com- 
monwealths Power Corp.—V. 127, p. 259. 


Green Mountain Power Corp.—Bonds Offered.—An 
additional issue of $1,015,000 Ist mtge. 5% gold bonds, 
series of 1928, is being offered for F gece subscription by 
G. L. Ohrstrom & Co., Ine., and associates, ineluding 
Brown Brothers & Co.; Coffin & Burr, Inc.; Graham, 
Parsons & Co., and First National Old Colony wong) (at 
market). Bonds are dated Aug. 1 1928 and are due Aug. 1 
1948. 

Tssuance.—The issuance of these bonds has been authorized by the P. 8. 
Commission of Vermont. 

Data from Letter of E. C. Deal, Pres. of the Corporation. 

Company.—Incorp. in Vermont as a subsidiary of Peoples Light & Powe 
Corp. Supplies electric light and power service and (or) manufactured 
gas service for domestic and industrial p to numerous cities and 
communities located in the north central part of the State of Vermont. 
Its properties, integral parts of which date back to 1852, form a unified 
interconnected system constituting one of the largest groups of public 
utility properties in the State. The territory served by the properties 
has a population estimated to be in excess of 96,000. Over 85% of the net 
operating income is derived from the sale of electric energy which is gen- 
erated principally in hydro-electric plants. 

Among the larger communities served with electric light and power are 
Montpelier, Winooski, Barre, Waterbury, Vergennes and Burlington. 
The City of Burlington is also served in part by a municipal plant su 
plying electric light and power within the city limits. In addition, electric 
light and power are supplied to 45 other communities, practically all of which 
are located in the Winooski Valley, and manufactured gas is supplied to 

the cities of Burlington and Winooski. 

The electric properties comprise electric generating stations, with an 
nstalled capacity of 30,290 k.w., of which 22,040 k.w. capacity is hydro- 
electric. The properties include over 1,000 miles of transmission and dis- 
tribution lines. Included in the properties are water power sites advan- 
tageously situated for the efficient development of power to meet future 
requirements. The gas plant has a generating ca ty of 1,200,000 cubic 
feet of manufactured gas per day, and includes over 53 miles of distribution 
mains. The properties are supplying a total of over 24,500 service meters. 





ios nen Oke mond eneks ied £1948 dnel etre AMnertaes. Outatoneing - 
mtge. oO nds, es 0 cl. 

5% et wate “acid bs nds, due Jan. 1 1955 (non- aah shi 

st mtge. go nds, due Jan. non- 

a ee closed) 1,243,000 
Cumulative preferred stock (no par) -- ----- _. 70,000 shs. 246,275 shs. 
Non-cumu. 2nd preferred stock (no par) eo F “See 
Ces lM CU ne in wine denied 50,000 shs. 28,347 shs. 


x Issuance limited by the provisions of the amended and supplemental 
indenture dated Aug. 1 1928. x Underlying bonds secured by prior lien 
on the properties acquired from Burlington Gas Light Co. z $6 series. 

Security.—Secured by a direct first mortgage on all the physical properties 
owned by the corporation, subject only to a prior mortgage on the properties 
acquired from Burlington Gas Light Co., appraised at $2,699,151, 
$1,243,000 principal amount of first mtge. gold bonds of that company, 
which bonds were assumed by the corporation. 

The value of the properties owned, as of Dec. 31 1929, as appraised by 
independent engineers on the basis of reproduction cost new, less deprecia-~ 
tion, and including at cost additions and betterments to said date, is in 
excess of $16,100,000. 

Earnings 12 Months Ended Dec. 31. 


1928. 1929. 
$1,918,822 $1,955,370 
714,986 727 ,543 


$1,203,836 $1,227,827 
Annual interest require. on entire funded debt----. 72,900 
In the above statement for the 12 months ended Dec. 31 1928, nn de- 
ferment has been made of the increased cost of operation due to the un- 
ery ares Seen of power generated by steam following the flood 
oO ov. . 
Purpose.—Proceeds will be used to reimburse the corporation for the cost 
of additions and improvements to its properties.—V. 129, p. 1120. 


Italian Superpower Corp.—Earnings.— 
Earnings for Year Ended. Dec. 31 1929. 


Nene eae aan anieh te thi ines eb 


Operating exp., maint. & taxes other than Federal 
tax 





Dividends and interest rectived__.........------------------ $2,405,647 
Commissions received and profit from sales of securities-_--_-_--_-- 12,632 
Cee eee ee see ee bnaanakinn tne amnet $2,518,279 
CE ne eet oebwnenabencowans 30,538 
eS a eg Ra shinies antiene 138,830 

Loss in fore ns TO oo ncn mncdsecdninee 2,658 
Interest paid and accrued on debenture bonds.....-......---- 1,267,000 
Sn a ae mhntneraue eek $1,079,253 
Dividends paid and accrued on preferred stock__-........ -.-- 745,032 


Balance—Earned surplus for 


period 
Earned surplus at beginning of period after minor adjustments __ i $i3's31 


TE I  ctckisdlinntuce~akndneahenageusiuens vadee $2,731,697 


POR Gs Be ihn ebibecknt sb cnedeneenodnieeandsee 
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Balance Sheet Dec. 31 1929. 


Assas— TAabtlittes— 
Bie ctbvbcccaccccunste! $36,427,244 | 35-yr. 6% debentures. -...... $22,250, 
be ctastcccddssncesis 969,209 | Capital and surplus-......... «15,260,897 
in Utisininecannciesatinng 1,489,206 | Reserves. ..............--. 929, 
Interest acerued..........- 5,688 | Due on subs. to various stks. 451,205 
PN idntcdccnmonimnnand $38,891,346; Total.............-----. $38,891,346 
x Represented by 124,172 shares of $6 cumulative preferred stock; 
970,000 shares class A common stock, 150,000 shares class B common 
stock, all of no value, and option warrants, series of 1929, to purchase 
60,000 shares of common stock, class A.—V. 130, p. 286. 
International Hydro-Electric System.—1929 Output.— 
This system produced 3,840,565,000 k.w.h. of electric en in 1929, 
44 ter than in 1928, and 2 1-3 times that in the year 1927. 
ber the 4 over December 


output was 345,384,000 k.w.h., 1 
1928, and 70% greater than in December 1927—V. 130, p. 466. 

Kansas City Power & Light Co.— Probable New Financing. 

At the annual meeting to be held on March 24, the stockholders 1 
vote upon the question of authorizing the directors to issue or cause to be 
issued from time to time not to exceed 12,000 shares of common stock in 
addition to the 513,000 shares of common stock heretofore issued and now 
outstanding, a: to dispose of the additional 12,000 shares of common 
stock, or any part thereof, from time to time, for such consideration as 
may be fixed by the board. 

e stockholders will also vote upon the question of autho! the direc- 

tors to issue, and sell and (or) dispose of from time to time, in su 
amounts from time to time, and at such price or prices from time to time 
and upon such terms and conditions as may from time to time be determined 
by board of directors, of any pete or parts and (or) all of the $7,000,000 
principal amount, heretofore authorized but unissued, of the $10,000,000 
of lst mtge: 44% % gold bonds, series B, dated Jan. 1 1927, maturing Jan. 
1 1957, redeemable before maturity at premiums designated in the resclu- 
tion of authorization, and secured by and subject to the terms, conditions 
and provisions of the first mortgage and deed of trust made by this com- 
pany, to Continental & Commercial Trust & Savings Bank and John F. 

wning, trustees, dated Sept. 1 1922, and supplemental indenture hereto 
dated as of Jan. 1 1927, which said $10,000,000 bond issue was duly auth- 
orized atas 1 meeting of the stockholders duly called and held on Jan 
10 1927.—V. 128, p. 2804. 

Key System Transit Co.—VForeclosure Suit Filed.— 

A mortgage foreclosure suit has been filed by the Oakland Bank, asking 
payment of $6,889,000 declared to be due on $10,000,000 loaned to the 
company on July 1 1923. In addition to the company the American Trust 
Co., holder of a junior mortgage, was named as defendant. 

Cash Subscriptions Due March 3.— 

Cash payments required on all classes of securities junior to the first 
mortgage bonds as required under terms of the plan for reorganization of 
the company, are due on or before March 3, to a letter mailed 
to holders of deposit receipts for securities deposited under the plan. The 
letter, signed by members of the nization committee contains a 
— of securities deposited under the plans, and goes on to state as 

‘ollows: 

“In the event the aggregate payments made by depositors exceed $3,- 

500,000, the number of shares of first erred stock of the new company 


to be delivered to the holders of deposit receipts =e and refunding 
mortgage bonds Le poe consummation of the plan 1 be proportionately 
reduced and refund made pro rata to the holders of such deposit receipts as 
provided in the plan for readjustment. 
“*Foreclosure gs have been instituted , but the completion thereof 
take some time. Therefore the committee under its power to take 
such steps as may be porns at A for the protection of the property of the 
company and the interests of the depositor, proposes to use the sums paid 
in to advance to the holders of deposit receipts for first mortgage bonds not 
more than one half the principal amount of such bonds, in order to avoii 
duplicate accruals of interest or dividends on that amount pending transfer 
of the properties of Key System Transit Co. to the new company as provided 
fn the plan. The amount of such advance and pesraang, lyperess thereon 
will be secured by said first mortgage bonds and their avails.”’ 


To Be Taken Over by Holding Company.— 

The San Francisco “Chronicle’”’ Jan. 29 had the following: 

“One of the most important steps yet taken in the reorganization of 
Key System Transit Co. and the efforts of the readjustment committee 
to effect a solution of its problems became known hea emt A when the 
State Corporation Department granted a mit for the issuance of stock 
necessary to carry out the plan to the Railway Equipment & Realty Co., 
Ltd. T concern, which was organized under Delaware laws Dec. 11 
1929, will operate as a holding ———a for the properties of the Key 
—— and its officers and directors all hold positions on the board of 
officers and directors of Key, have personal investments in that company 
and will have large holdings in the newlv orzanized corporation. 

Railway Equipment & Realty Co. will take over directly or through 
subsidiaries the properties of Key dere but will not operate these and 
hence will not be classified as a public utility. One or more subsidiaries 
will be organized under California laws as operating companies and these 
will come under the jurisdiction of the State Railroad Commission. 

“The capital structure of the new organization was erected to preserve 
the relative rights and priorities of present Key System securities which 
necessitated the division of the capital stock into various classes. ‘Total 
number of shares is 1,142,000, all of no par value, which total is com- 

of 200,000 first preferred , 13,600 preferred, series 1, 75.400 preferred, 
series 2, 25,000 convertible preferred, 113,000 class A, 108,000 ciass B, 
36,000 class C and 571,000 class D. 

Of these, permit as granted calls for the issuance of 140,000 shares of 
first preferred , at $25 per share; 13,568 shares of preferred series 1, 75,052 
rit series 2, 25,000 convertible preferred, 88,638 class A, 74,642 class 

and 23,097 class C. Provision is also made for exercise of the conversion 
privilege on the convertible preferred by allowing issuance of 24,420 class 
A, 32,560 class B and 12,028 class C shares for this purpose. 

“The class D stock will not be issued but will be deposited with the 
trustee of an equipment trust contemplated in the plan and upon pay- 
ment of the amounts due under this indenture will be returned to the com- 
poey and not disposed of hereafter without first being offered to stock- 

olders under rights.’”’ 

Officers of the new company are C. O. G. Miller, Chairman; A. J. Lund- 
berg. President; F. H. Crosby, Vice-President; C. C. Vargas, Vice-President; 
J.P. Potter, Vice-President; H. J. Bell, Vice-President, and Angus Clark, 

ry-Treasurer.—V. 129, p. 2070. 
Lexington (Ky.) Water Co.—Earnings.— 





12 Mos. Ended Nov. 30— 1929. 1928. 
PT: COLL. Ucuidie eh eoedes ean dees n $314,420 $303 ,568 
Oper. exps. maint. & taxes (excl. of Fed. inc. taxes) 139,362 150,84 
Annual bond interest requirements --.-....------ 93 ,731 3 

pS ee Se Py eae a ieaie warns dhieaee $81,326 $51,392 


-—V. 126, p. 2791. 


Michigan Electric Ry.—Lines Sold.— 

The property of Jackson & Battle Creek Traction Co., last unit of Michi- 
gan Electric Ry. to be dismantled, has been sold to Michigan Electric 
Shares Corp. on its bid of $80,000. The bid was presented by E. J. Bechtel, 
of New York City, at a court auction conducted by the Special Master in 
Chancery of the U. 8. District Court at Detroit. 

The sale resulted from foreclosure of bonds dated Nov. 4 1902, of which 
oa im an ane of $1,200,000. The property will be scrapped it is said. 
—VvV. PD. ‘ 


New England Power Association.—Over $20,000,000 
Ezpended in 1929 for Construction.— 


A comprehensive program of expansion and improvement in the year 
1929 was carried out by this association, controlled by the International 
Hydro-Electric System, a division of the International Paper & Power Co. 
A total of 125 construction jobs were under way during the year, of which 
90—involving the expenditure of over $20,000,000—-were completed and 
work on the remaining 35 is progressing rapidly toward culmination. The 
construction projects were spread over the States of New Hampshire, 


The contract with the Edison Electric Dluminating Co. of Boston calls 


for deliveries of power by the New E nd Power Association commencing 
Oct. 1 of this year at the initial rate of 100,000,000 k.w.h. a year. 

As a result of the new construction, the New England Power Association 
system has been further strengthened as the great reservoir of power tying 
aes :* th An aw Ka pont ~ 1 "oe sot ig osies 

e 2 e the com wi 
of all for the service of each ™ citiiad 
way during the 


The most important le construction project under way d: 
was the new 200,000 h.p. h . electric | tee rong on the upper 
rs yy —_— at a | lane fabs a — ite bee gy Ld bo meen 
operation Oct. 1. e largest hydro-electric developmen 
scheduled for completion in the United States this and will the 
second largest hydro-electric station east of Niagara . 
The diversion channel at Fifteen Mile Falls was completed early last 
8 and the Connecticut River was turned into its new course around 
the site of the intake structure and power house. These structures are 
located in the former bed of the river. Since this diversion of the river 
in May, all structure foundations have been excavated to sound rock and 
covered with concrete. 
Concrete totaling 290,000 cubic yards has been placed to date. This 
amount of concrete has completed the spillway section of the dam, the 
east retaining wall, the foundations for the powerhouse building, and also 
the intake structures to a height of 150 feet above the foundations. Work 
is now in progress on concreting the upper portion of the intake structure 
and on encasing the water wheel scroll cases in concrete. This work will 
be completed this Winter. 
The erection of the four water wheels and the plate steel penstocks is 
well under way. This work, as well as the generator erection, is proceeding 
throughout the Winter, the power house exterior walls and roof having 
nm completed. 
Work also went forward at a rapid rate during the year on the 220,000 
volt transmission line from Fifteen Mile Falls to Teeksbury, over which 


electric energy will be sent from Fifteen Mile Falls to Boston. An average 
of 450 men have been continuously — ed since the first of last year and 
the job is scheduled for completion th October 


Supplement: this work are additions to the Tewksbury sub-station 
for the terminal of the line from Fifteen Mile Falls. This work also is 
scheduled for completion this October. Connecting the Tewksbury sub- 
station with the Woburn sub-station of the Edison Illuminating bo. of 
Boston, a 110,000-volt double circuit steel tower line is now under con- 
struction. One-half of the | h of this line was completed last June 12 by 
New England Power Association and the oo half fs scheduled for com- 


pletion April 1 of this year by the Ediso: ; 
jiece of important construction executed in 1929 was the com- 


n 
Another 
letion of the 110,000-volt power transmission loop from Boston through 
edway, Millbury, Pratts Junction and Tewksbury. A 110,000-volt pub- 
station at Millbury was completed and energized on Nov. 2 and a new load 
dispatching office was also built at that point. A 110, volt double 
circuit steel tower line 21 miles long from Pratts Junction to Millbury was 
on Oct. 11. Another line of the same type from 


yer, a distance of 12 miles, was completed and ener- 
on June 1. 


Other transmission lines and sub-stations were also built and under con- 
struction during the year 1929, among the most important of which were a 
33 ,000-volt line, 22 miles long from Westerly to Wakefield, R. I., and sub- 
stations at Charlestown, N. H.; Wilder, Vt.; Worcester and Shelburne 
Falls, Mass.; Providence, Wakefield, Westerly and West Warwick, R. I. 

A variety of miscellaneous construction work was also commenced and 
completed during the year.—V. 130, p. 620. 


completed and en 
Pratts Junction to 


New Haven Water Co.—Earnings.— 


Calendar Years— 
Income from operation... $1 
Oper. & maintenance -- 


1929. 1928. 1927. 1926. 
152,548 $1,112,888 $1,089,443 $1,114,049 
183,371 167 ,458 167,815 207 ,824 











General expense- - ----- 213,598 252,323 219,230 190,905 
Oss ae cle a ee sl 155,877 2,324 171,877 163,945 
Bond and other interest. $------ --.... 141,783 68,719 
Depreciation - - -..----- 128 ,347 126,389 122,396 937 
Net income- - - ------ $471,354 $414,388 $266 ,345 $361,719 
Non-operating income... Dr.5,621 851 Sees. 3" véeede 
Total income--.------ $465 ,733 $415,239 $314,647 $361,719 
Dividends - -..-------- 360,000 319,994 948 19,700 
diene a ga $105,733 $95,245 def$5,301 $42,019 


New York State Rys.—Protective Committee Organized 
for Syracuse Rapid Transit Ry. 1st Mtge. Bonds.— 


Announcement was made Feb. 5 of the formation of a protective com- 
mittee in the interest of the holders of the first mortgage 55-year 5% gold 
bonds of the Syracuse Rapid Transit Ry., a subsidiary of New York State 
Rys. Charles C. Hood of Charles C. Hood & Co. is Chairman ,the other 
members being Willard H. Pearsall, V.-Pres. of Plaza Trust Co., and Paul 
C. Beardslee, V.-Pres. of Interstate Trust Co-~ The Lawyers Trust Co., 
160 Broadway, N. Y. City, has been appointed depositary. Lewis, Garvin 
& Kelsey are counsel, and Milton E. Cornelius, 160 Broadway, is Secretary. 

The committee in a notice to holders of first mortgage bonds says: 

“‘In view of the appointment of a receiver on Dec. 30 1929 for the New 
York State Rys., the company owning direct control of the Syracuse Rapid 
Transit Ry., and the default in the payment of the principal and interest 
of the second mortgage bonds on Jan. 1 1930, all holders of the first mort- 
gage 5% bonds should for their protection deposit them without further 


dealy.”"—V. 130, p. 467, 137. 


New York Telephone Co.—To Seek ol ayy of Its 
Rates in Their Entirety—A statement made by J. S. 


M. Culloh. Fresident of the company, on Feb. 1, says: 

The Public Service Commission by its temporary order of Jan. 31 1930 
has made the proposed rate schedules of the company the official state 
rates subject to a discount for three months of 20% of the increase over 
the old rates. There was no way by which the company could have pre- 
vented these Commission rates from going into effect. In making the 
reduction in the company’s schedule the Commission resolved every doubt 
against the company without giving the company opportunity to submit 
any proof on many of the items questioned. After so resolving all doubts 
against the company it found unanimously that it must sustain the com- 

any’s increase in rates to the extent of 80%, leaving only 20% of such 
ncrease open to debate. The company, knowing that the proof will sustain 
its rates to the full 100%, proposes to offer that proof and to obtain the 
approval of its rates in their entirety as soon as possible. Whether it pro- 
ceeds to do this before the Commission or in the Courts depends upon the 
Commission. If the company is granted the opportunity to submit its 
proof promptly and without unnecessary and protracted hearings, it is its 
present intention to pene before the Commission. However, should 
the Commission permit an undue period to elapse before reaching a deter- 
mination or should the final determination of the Commission make such 
adjustments in the rates proposed by the company as would result in their 
yielding less than a fair return, the company would feel obliged to take 
such further action as it deemed necessary to protect its rights. In such 
unfortunate event the company would be obliged to resist the determination 
and would endeavor to do so by process originating in the State Courts. 


C. T. Russell, Vice-President and General Counsel, on 
Jan. 31 state: 


Counsel have had no opportunity to study in detail the opinion and 
order of the Commission which are quite lengthyand cover 22 typewritten 
pages, but even cursory examination shows the order to be an improper 
one and unwarranted by any facts before the Commission. What action 
the Company will take with reference to the order cannot, of course, be 
determined at the moment. However, after this long 10-year controvers 
during all of which time the company has had imposed upon it rates which 
have been and are inadequate and confiscatory, it intends and will take 
such steps as it may consider necessary to prove that the rates which it ba 
propcced to put into effect on Feb. 1 1930, are just and fair. See also 

. 130, p. 798. 


North American Gas & Electric Co.—A 





Vermont, Massachusetts and Rhode Island, providing continuous employ- 
ment throughout the year for a force of about 2,750 men. 





uisition.— 


See F. B. Foshay Co. under ‘‘Industrials’’ below.—V. 129, p. 3964. 
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Oklahoma Gas & Electric Co.—Ezpansion.— 


Fines and ner electrica 
itchcock ‘ood and 
. Owens, ' Vico Pooident 


Purchase of the eo ee connectin 

aut ment in the towns of Canton ngaale. F 
‘ale City, Okla., has been announced 
General Manager. —V. 130, p. 799. 


" Salalaan Natural Gas Corp.—Gas Deliveries Increase. 
ion reports that its sales of natural Sg, for or December 1 a4 
totaled 3. 3.158. S77, poe cubic feet, as compared with 3,430,845 ,000 cubic feet 
for During the current month, the State of Oklahoma 
Gasmeioneed 41 one of the worst blizzards in the his of the Weather Bureau 
with the temperature reaching a low point of 14 — below zero. De- 
spite the practical tie-up in city transportation, the corporation’s 
service to every community proved adequate for all needs. The average 
daily deliveries of gas for the e first 18 days of January 1930, were 163,- 
pasate a0 cubic eee, Fr compares with 140,000,000 cubic feet, for the ga 
ng period of On Jan. 18 1930, gas deliveries amounted to 
B50. 000, oad 000 cubic Rg surpassing all pre daily records 
hese figures, reflecting a further marked increase in the consumption of 
snmmens gas for domestic and industrial yt ey are of unusual interest 
because ing to available data, Oklahoma ‘is the only state in the 
union in which all communities are supplied with natural gas exclusively. 
the announcement ange. All other states have one or more communities 
which are served with manufactured . The Oklahoma Natural Gas 
.’s system, with annual gross earnings of over $11,000,000, is one of 
the most im nt in the United States and the largest in the State of 
Oklahoma which leads all other states in the production of natural gas. 
The corporation, or ite es companies, have successful 
operation for more than 23 years. The present Lang poe ge er iestotion 
at retail to numerous cities in Oklahoma, Texas and Kansas, including 
Pulse, Oklahoma City, armen Shawnee and Enid, the total estimated 
population served exceeding 700,000. The corporation is one of the principa! 
operating systems of the. 400. (000,000 group of public utility properties 
controlled by Tri-Utilities Corp.—V. 129, p. 4139. 


Pennsylvania State Water Corp.—Earnings.— 
12 Mos. Ended Nov. 30— 1929. 1928. 
$1,072,876 $1,022,037 








Operating FOVENUNC. . . once nwncce cc ccccccocene 
Oper. exp., maint. & taxes, (excl. Fed. income tax) 
ee oan andi men dakenemen 403 ,957 435,442 
Annual interest 9 wpeacmeaned on 5.50% 1st lien 
Sa bonds series A -...--.------------------- 309,328 284,153 
tO See bborne sate eusnnsmencsesasoiee $359,591 $302,441 
yt 127, » D. 953. 
Peoria Water Works Co.—Earnings.— 
12 Mos. Ended Nov. 30— 1929. 1928. 
GEOET POVONER. «own nncwcdascnccccscccesccetus $698 ,760 $676,903 
ting expenses, maint. & taxes, (excl. of Fedl 
CON Fon k nh ee een end cebacieenubonwnn 280,529 314,586 
Annual interest on co.’s entire outstanding mort- 
gage indebtedness-_-.-..-.....-.--.----------- 176,301 161,260 
LR eh inh avapesbb las ovoasesetese $241,930 $201,056 


Balance 
—V. 129, p. 1441. 


Petroleum Telephone Co., Oil City, Pa.—Sale.— 
Associated§Telephone Utilities Co. above.—V. 126, p. 3118. 


Philadelphia Electric Co.—Acquires New Site.— 

The company announces the purchess of a tract of land covering a full 
city block in that —— < Philadelphia known as Brewery Town, on 
bordering on Fairmount P. The purchase was made chrouet Albert M 
Greenfield & Co. The Bony was not disclosed but the transaction is under- 
stood to have represented several millions of dollars. The tract faces on the 
33d Street yg meng and is bounded on its other sides by Master, Thomp- 
son and 32d Streets. The electric company will erect a modern service 
building and warehouse on the site.—V. 130, p. 799. 


Portland Electric Power Co.—New Control.— 
See Public Utility Holding Corp. below.—V. 129, p. 3964. 


Public Service Co. of Northern Illinois.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 1926. 
Operating revenue- - - - - $33,329,811 $29,516,270 $26,070,067 $23,311,199 
Operating expenses 17 474 15,221,698 13 576 1 715 


“<<< , , ’ Ve , ’ , ‘ 














etilisate o 400,000 2,100,000 ; = 1,500,000 
Taxes & uncollect.rev._.. 1,975,310 2,186,249 1,923 ,022 1,673,373 
Net operating income- $19, 990,026 $10,008,323 $8,517,469 $7,390,106 
Other income.......... 1,513,901 954,028 977 ,086 1,340,027 
Total income-____-..-- $12,503,927 $10,962,351 $9,494,555 $8,730,133 
Interest charges, &c.... 5,403,058 5,108,897 4,308,542 3,836,753 
Net income. --...---- $7,100,870 $5,853,453 $5. 186,013 $4,893 a0 
Preferred dividends.... 1,043, 1,042,506 1,039,666 1,040 
Common dividends -- ~~~ 3,021,470 2,431,368 2 ‘404. 248 2,252, 338 
Balance, surplus ---_-- - 8.3 036,291 $2,379,580 $1,742,099 $1,601,003 
x Shs. of com. —_ a'g "442.479 349.646 302 Py 398° eh 
Earned per 69 76 71 $12 


13. $13. $13 
x inciedes .y 1929, 125,183 shares $100 par and 317, 296 shares no pa 
120,750 shares, $100 par each and 228,896 shares no par; in 1927, 120, 50 
shares $100 par each, and 181,321 1 shares no par; and in 1926, 120,750 
shares, $100 par each, and 77. 821 shares no par. 


Balance Sheet Dec. 31. 
1929. 











1928. 1929. 1928. 

Assets— 3 3 Ltabilities— BS $ 
Fixed capital. ~..134,230,980 120,542,487|6% pref. stock_. 10,000,000 10,000,000 
NOE ecencign at ete 9,201,298 12,885,512|7% pref.stock.. 6,357,600 6,357,600 
Notes receivable 143,757 59,261|Com. stk. (par 
Accts. receivable 3,643,570 2,803,548 Bil cesenek 12,518,300 12,075,000 
Int. & divs. rec. 7,986 15,763 | Com. (no par)_.b31,102,600 22,262,600 
Mat’l & suppl_.. 1,349,065 1,088,765| Com. stk. subsecr c5,834,500 5,204,500 
Fuel (coal, oil, Funded debt--- 90, 161,700 90,162,300 

&e. in storage) 483,474 547,374] Accts. payable_ 2:037,505 7,843 
Prepayments --. 84,547 74,202 | Cons. dep... - 1,242,697 1,185,709 
Subse.to cap.stk 4,483,043 2,798,968) Taxes accrued_. 3,119,180 2,346,017 
Misc. cur. assets 3,0: 17,919) Interest accrued 1,098,374 1,114,423 
Inv. in affil. cos.a25, 512, 966 21,713,361) Misc. curr. liab_ 231,074 91,900 
Misc. investm’ts 2,562,972 1,859,879) Retirement res. 11,130,650 9,746,487 
Sinking funds... 272,324 665.497 Mise. reserves-- 597,748 ~~ 1,173,217 
Misc. spec. fds. §42,251 1,084,963 | Miscell. unadj. 
Special deposits _ 3,416 15,822] credits......-. 224,203 153,034 
Unamort. debt Res. for service 

disc. &exp... 6,001,822 6,164,708 annuity fund. 1,044,973 i _..... 
Jobbing accts-- 161,322 96,366 | Surplus......-- 13,326,490 10,254,195 
Misc. def. debits 253,803 567,231 
Reacquired ..-. 11,000 113,200 
Serv. ann’ty fd. 1,044,973  $-..... 

Tc wonnce 190,027,594 173,114,827! Total.....-.. 190,027,594 173,114,827 


a Includes investment of $15,514,267 in the Waukegan Generating Co., 
the subsidiary owing the Waukegan generating station, an investment of 
$9,998,700 a Public Service Subsidiary Corp. b 317.296 shares no par 
value. c Represented by 58,345 shares. “lh 129, p. 1912. 


Public Service Electric & Gas Co.—Rate Reduction.— 
The corporation has filed with the New ye: Meg of Public Utility 
Commissioners an “optional rate for gas for heating buildings,’’ to become 
effective with bills rendered after March 1 1930, covering consumption from 


Febru 1930 meter readings. The new rate is eight cents per 100 cubic 
$160, re is available to customers who guarantee a um revenue of 


equine a 2 coneams tion of 200 Of 000 cubic feet during the heating 
Oeseber May, in This is the oe reduction in gas for house 
eat rates ake by the company since it began to recommend to its 
customers the use of gas in central house heating plants. oe 130, p. 622. 





Public Service Subsidiary Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 





CUO, SEE ids Es tidotarenadbbdbductacsoenssdnn’ $388 ,983 
Stock dividends taken in at paying co’s. distributive value- - ---- 474,374 
RCS OR OE MOONE MO ik is HU R aU kn code wcecdicsdoc 21 
PrGes Gn Ne ENN iin nbd ook od dc. non occcceceoudeas 112,178 
iz Teens pean... Pc tidapd bin inti d ed cwnioniineinwd $1,183 .758 

eneral & administrative expenses_-_-_........-.-------------- ,502 
Interest on 5% Je. gold Gebentures: eS ETM ERIS Sea Se 6-4 308,917 

ee I aaa ioomenuacnn 193,921 
Amortization ord debt < Gusouns & expenmed.. 2... 22 n oe 23 673 

a I ie oii ik he wale enteln dibiacieiw is hab oul $594,741 
Surplus, Dec. 311 28, © gh eRe Mee A AS Ai Tal ch, dag aly Fale 950,699 

Ti Rls ciate atc i a hi OP abd on bn dn ew cb ec Selig aos x epee $1,545,439 
Miscellaneous d SD Sy IE CO ee ie win msi Aginecinmcainegas 55, 

Ry Ss OR Rel kD haiiiin ta ae iedigs inka Hib tegsbinre RE mht dikinds $1,489,861 

Balance Sheet Dec. 31 1929. 

Asseas— TAabtitites— 
Investments...........-... a$21,387,792 | Capital stock..........-.--- $10,000,000 
Investm'ts not yet completed. 630,500 | Funded debt. _..-..-...----- ,000,000 
CUR da cdnddicdenncibocwhn 736, Long term purch. obligations. 220, 
Notes & accounts receivable - 56,185| Loans payable__........--- 5,500,000 
Interest & dividends receiv - . 44,009 | Interest accrued....-__.--- 165,000 
Special deposits._.......... 2,074| Miscellaneous accrued liabil- 1,650 
Unamortized debt discount & Liability for borrowed securi- 

ee een 470,084; ties (contra) _...........-. 64,515 
Borrowed securities pledged PR sie cantstccdidcics 1,489,861 

(SSRN 8 Sk oc cceectucus 64,515 

TO isbtidascticscscceibi $23,441,526 BUG idcticsitaccsandotod $23 ,441 526 





a Of which $20,821,097 pledged and $566,695 unpledged .—-V. 128, p. 400 


Public Utility Holding Corp.—Plans To Enlarge Hold- 
ings in Central Public Service Corp. Through Transfer to 
Latter of Portland Electric Power Property.— 


The corporation, the holding and investing company formed by the 
Harris For American Founders interests last fall, announces that nego- 
tiations are being conducted with a view to the transfer s. the ownership 
of Portland Electric Power Co. to Central Public Service C 

The negotiations contemplate an exchange of Portland E ectric Power 
ge. stocks for the class A and voting stocks of the Central Public Service 
ore tem and a large amount of cash. The stock interest which Public 

tility Holding expects to acquire will make it the second largest stockholder 
in the Central Public Service system. 

Such a transaction would, it is stated , involve approximately $25, peo A ,000 
and if completed _ result in bringing the annual gross income of 
Public Service Corp. up to about $40,000,000. Central Pr Public Service Cc 
with the addition of | he Portland pro y would supply gas to over 1 1 
communities throughout the United States, from the standpoint of 
number of gas distribution systems operated it would be one of the coun- 
try’s foremost gas utility companies, although only 43% of gross revenues 
99.3 consolidated basis would be derived from gas operations.—V. 129, p. 


Puget Sound Power & Light Co.—Notes Offered.— 
Pacific National Co., First Seattle Dexter Horton Securities 
Co., Marine National Co., People’s Securities Co., and 
Puget Sound Power & Light Securities Co. 50D OOD offered 
at 9614 and interest to yield about 6%, $3,000 10-year 
5%% gold coupon notes. 


Dated Feb. 1 1930; due Feb. 1 1940. Principal and int. (F. & A.) 
nme at aa Seattle Dexter Horton gooey Bank, Seattle, trustee. 

enom. $1,000, $500 and $100 c*. Red. upon 30 days’ notice at 103 
to and incl. Jan. 31 1935; 102 on Feb. 1 1935 oa to and incl. Jan. 31 1937; 
101 on Feb. 1 1937 and to and incl. Jan. 31 1938; 100% on Feb. 1 1938 and 
to and incl. Jan. 31 1939, and thereafter at 100: together with, in any case, 
accrued int. to the date fixed for redemption. Company agrees to pay the 
interest without deduction for any Federal] income tax under any present 


or future law which the company or trustee is or may be required or 
mitted to pay pose or to retain therefrom not in excess of 2% of such 
italization Cuicconene in Hands of Public. 
Total bonded pe eee st sd eee $48,111,500 
Gold coupon notes, including this NA, ick lle abet ae osipereiatatow & 4,328,400 
Prior preference stock $5 cumulative (no par)-_...-.--------- 110,000 shs. 
Preferred stock $6 cumulative (no par)-.-.----------------- 256,000 shs. 
Junior preferred stock $1.50 cumulative (no par).-.-...------ 300,000 shs. 


Common stock (no par) 02,829 shs. 
In addition to the Sears, subsidiary companies have outstanding '$2,298,- 
yA a which is a contingent liability of the Puget Sound Power & 
ght Co. 
Note.—As an offset to the bonded debt the trustees for the bondholders 
holds $8,336,000 City of Seattle utility bonds. 
Data from Letter of W. H. McGrath, Vice-President of the Company. 


Company.—A Massachusetts corporation. Owns and operates one of 
the most extensive and important light and power systems in the United 
States, doing the greater part of the commercial electric light and power 
business in western Washington and in a considerable portion of the central 
part of the State. With the exception of a few small properties it furnishes 
practically all the light and power service, outside of that supplied by the 
municipalities of Seattle and Tacoma, in an area of over 0 square 
miles. Company through subsidiaries operates an extensive co-ordinated 
stage service from Vancouver, B. C., to Portland, Ore 

he properties include generating plants with a ab esent installed a ee 
of 298,576 h.p., of which 202,056 h.p. is hydro-electric and 96,520 
steam. The transmission and distribution systems consist of 9,612 chouls 
cable of overhead construction and 130 miles of submarine and underground 


cable. 
pees Sie derived from the issuance of these notes will be used to 
ee a similar amount of 5-year 6% notes due Feb. 1 1930. 


Rasatage and Interest Charges of Entire System, Including Subsidiary Cos. 


Ca Gross Net Income a Interest b Balance Int. on tamed 
Years— Earnings. 4a Tazes. Charges. Available. Cou 
SD ta dwn $12,842,275 453,101 $2. 41 482 $3 ,039 364 i O86 
OE a skit be anise 13 533,748 8 267 O41 923 "344.809 260.395 
TI ine ig 14,925,482 6,867.85 3°953'68 3,914,170 259,291 
NEES 141,396 7,195,774 MoM EL 4,513,599 57,315 
o1929____- 18. anf’ 616 7.237.123 2, oO 4,529,619 257 ,823 
5-yr.aver- 337,103 6,604,359 2,736,047 _ 3,868,312 262,012 
a aa ak of interest on gold coupon notes. b For payment of gold 
coupon note interest. c 12 months ending Nov. 30. 


Management.—Company is controlled by Engineers Public Service Co. 
and its properties since 1900 have been under the executive management of 
Stone & Webster Service Corp. and its predecessors.—V.130, p. 288. 


Radio Corp. of America.—Asks Dismissal of Charges.— 

Denying any possibility of a mono in the radio tube field, the corp- 
oration has petitioned the Fed oer a Commission to dismiss its anti- 
trust charges brought against it by the Commission. The corporation had 
been cited for alleged violation of Section 3 of the Clayton Act and Section 5 
of the Federal Trade Act, in requiring manufacturers using its patented 
circuits to install Radio Corp. tubes in their sets.—V. 130, p. 288. 


Saxon Public Works, Inc. (Aktienygesellschaft Sachs- 


ische Werke), Germany. —Organizes New Company.— 
The National i Co. has received advices announcing the further 
consolidation of c utility enterprises in the State of Saxony, Germany 
in the caer Amp on of a new compaty $6 to be known as Energie und Veruden. 
Aktiengeselischaft Westsachsen, to located in Zwickau. The corpora- 
tion 5 will we gee esent a consolidation of the electric power plant, tram- 
wage and gas works of the town of Zwickau, will have a share capital of 
8,000,000, in which Saxon Public Works, Inc., and the Municipality 
of. Zwickau will participate equally. 


The new move is taken as an indication of a tendency for public utility 
operated by public administrations to be turned over to oe 
ding benefit to the finances of German ci 


enterprises 
companies with a correspon 
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and States and to the commerce ent of the public utilities in- 
volved. Saxon Public Works has made considerable in the 
last few years toward phen mB its electric power ribution ter- 
ritories thro agreements with yey whereby the company will 
become practically the sole furnisher of electric energy in the State of 
Saxony.—V. 123, p. 3039. 














msg Water & Power Co.—FEarnings.— 

Calendar Year. 1929. 1928. 1927. 1926. 
aeons eee. all sources. -$13, re iti 963 $11, 1.363.331 99.263 628 87.900 208 
Bend iscerent ke... 2 3°857°750 2'280'000 1.637.493 1,459,744 
Depreciation reserve - _ 800,000 800,000 400,000 350,000 

Net income--_-._____- $5,107,979 $4,048,523 ,894,783 $2,607,323 

a SSI F317 1803 ($5) D861 228 ($9) 3900 ,000(8 5) 2050000 

Balance, surplus__-_-_- $790,376 $1,187,095 $694,783 $557 323 
Prev. surp. “atten 23. )-. 1,475,653 937 ,338 397 ,067 251,536 

re $2,266,029 $2,124,433 $1, 001 850 $808,859 
Reserve & sinking fund_ 952,002 196,089 nines 50,000 

xTotal —- Dec. hd $1,314,027 $1,928,344 $1,091,850 $758,859 
Shares capital stock o 

standing (no — 3. 178, 250 1,867, Oi2 1,200,000 y275,000 
Earned per share_____-- A a 

x Surplus subject to deductions for piaaue’ tee. y Par $100.—V. 129, 


D. 3636. 


Southwestern Bell Pe auger Co.—Earnings.— 
12 Mos. End. Dec. 31- 929. 1928. 1927. 1926. 
tee ee $85, Mt. 960 $78,199,450 $69, Or .258 $58,863,170 
Operating income. be Seeie 22'198:239 19.:695.934 17,043:794 15,616,209 
_— P 


Standard Telephone Co. of Texas.—1930 Ezpenditures. 
Expenditures totaling approximately $223 ,000 for betterments and exten- 
sions of service during 1930 by this company, a subsidiary of the Associated 
Telephone Utilities Co., are planned according to an announcement. The 
Standard company operates 40 exchanges interconnected with ,toll lines 
chiefly in the up Panhandle and the Oklahoma “‘strip.’””’ A new 
pe nye office building at Dalhart, Tex., and a complete rebuild of the out- 
lant are in the plans. At Wyanoka, Okla., a terminal of the Trans- 
ye ental Air Transport Co., the exchange will be rebuilt. Sixteen other 
reconstruction jobs are planned for the system.—V. 129, p. 281. 


Washington Gas Light eae a en 


Calendar Years— 1929. 928. 927. 1926. 
Operating revenues-.- --- $5 pee -2ar $5, 532,371 $5. 1934. 427 $3. 283,010 
Operating expenses - - - - - 3,727,065 3, (8633, e 3, ,061 





a ee revenue $1,809,142 $1,759,508 $1,651,381 $1,675,948 
ss cdi 49,870 45,612 54,533 














Other income---______-- 40,505 

Total income-__-_-___-- $1,849,647 $1,809,378 $1,696, oo $1,730,482 
Taxes & uncollectibles_ - 343,210 461,412 462,88 ‘ 
a ae 708,627 J 628.660 571,616 
Amort.of debt disc.&exp 18,2 18,206 18.112 17 ,645 
Other deductions - - - - - - 7,161 7,537 4,246 5,314 

ot income. ........ $772,442 $658 ,769 $583 ,088 $726,044 
Dividends ($3. BO scnuae 468, ‘ 468, 468 ,000 

Net corporateincome. $304,442 $190,769 $115,088 $258,044 
Shares of cap. stk. out- 

standing (par $20) - - - 130,000 130,000 130,000 130,000 
Earns. per sh.on cap.stk. $5.94 $5.07 $4.48 $5.58 
—V. 128, p. 1056. 

Washington Ry. & Electric Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926 
Revenue pass. carried... 74,319,070 74,462,681 75, 1”. rt 76,797 163 
Gross earns. from oper_- $5,789,979 $5,783,826 $5,86 $5,012 2'620 
Miscellaneousincome_x. 1,605,102 1,431,368 1 300, 633 1,149,113 

Gross income- -----_-- $7,395,082 $7,215,195 $7,166,113 $6,161,733 


4,846,619 4,140,223 


p.exp.,depr.,tax.,&c. 4,784,343 4,731,042 
6 6,429 688,152 


Int. on fund, & unfd. dt- 99 503 750,196 











Net income... -- $1,911,236 $1,733,957 $1, 573. 065 $1,333,359 
Preferred divs. (5%) --- 42 - 5,000 "42 5, 
Common dividends---(7%)455.000 (7)455,000 (6)390. 000 (5)325,000 

NS ie oi tite wink $1,031,235 $853 955 $758,065 $583 ,359 
Miscellaneous credits - - - 332,835 3,146 1,955 189,842 

Bal. to credit of P.& L. $1,364, O70 $857,101 $760, 020 $773,201 
Earned per sh. on com_- - $22 $20.14 7.66 $13.98 


x Including regular divs. from , Electric Power Co. Aside from 
divs. from the Potomac Electric Power Co., included above, no income was 
received by the Washington Ry. & Electric Co. on its investment in stock 
of subsidiary companies.—V. 129, p. 130. 


West Chester (Pa.) Street Ry.—Sale.— 





The company’s franchise, equipment and real estate has been sold at 
trustees’ sale at Chester County Courthouse to Chester Valley Security Co. 
for $350,000. A sale of company was asked some time ago yy Real Estate- 
Land Title & Trust Co., holders of a $1,000,000 mortgage.—V. 127, p. 2366. 

Williamsport Water Co.—Earnings.— 

12 Months Ended Nov. 30— 1928. 1928. 
NEES SE ee IIE AEG eee ee oe eS $392,573 $376,453 
Operating expense, maintenance & taxes (excluding 

EE SIND CRI oa on cic nacdommunba ade 106,642 102,999 
Annual interest requirements on company’s list 

mortgage 5% gold bonds...................- 128,937 124,999 

De. Coco ch de oss de bdbubdbebdenesbe $156,993 $148 454 


—v. 125. p. 782. 


INDUSTRIAL AND MISCELLANEOUS 


Matters Covered in ‘‘Chronicle’’ of Feb 1 —(a) Mercantile insolvencies in 
1929, p 686; (b) Changes in New York law eaqereins descent and distri- 
bution of property, p 689; (c) High wr Jo, rices (stocks and bonds) for 
1929 on St Louis Stock Exchange, 4; course of security prices in 
Kansas City, Mo., P 698; (e) 19 8.1936 cop of raw silk estimaced at 
1,003 ,630 domestic filature boxes, p 3; (f) Daniels & Co adopt 5-day 
week, 713; (g) forzign loans in Pieced States during 1929 reached $716,- 

000,000, Pp 721; (h) Swedish Match De. gets monopoly in Germarr p 722 
cis Reports recommending Span es in New York Banking laws submitted 
to Governor Roosevelt, Pad j) New Hampshire bars sale of 78 invest- 
ey trust securities, p 3¢; oti Validity of North Carolina statute affect- 

ing insolvent banks upheld b y Supreme Court, p 733; (J) Suspension 
cf Ralph Fordon, Detroit, p O33, (m) Metropolitan Savings Ban 
City, increases interest rate to 4%%, D (n) New York Real Estate 
Securities Exchange decides to bP 4 nablie market despite protest of 
Fred mort French Co., p 734; (0) Circuit Court of pines refuses to dissolve 
injancion against John L ewis of United Mine Workers of America, 
p 739 early three billion paid by New York Life Insurance Co, 
since 1848 in settlement _of death claims, p 740. 

agate Covered in ‘‘Chronicle’’ of Jan 25 —(a) Changes in the New 
York Law ding the descent and distribution of oeritt p_ 520; 
(b) Chicago ‘Stock xchan a gocord 09 for 1929, p 523; (ce) Leipzig Trade 
fair scheduled for March (d) Creditors fare worse in 1929 


nkruptcies than in io ae. go to analysis of re ont of 

toate General by Rational Association of Credit Men, (e) 

Market value of shares listed on New York Stock Exchange 07,876, 4 
Record ® bard for listed o 


131 on Jan 2, p 564; (f) 
Los 


ear in dividends 
Angeles Stock Exchange, p 565; (g) Ralph Fordon, Detroit, suspended 








from Rubber exchange of New York, Inc., P 565; (h) Henry L Dohert 
& Co upheld. in i ler yment contract invo iving sale of Cities Bervice 
PD i) two ew York Stock firms ed 


y Court—Sta 
ann Thompson & Co and aries J. Swan & Con, 
P. oe iD ‘Court holds Broker moet not be = in dispute in 


volving 

“out of claim a gh mg firm, k) M tion 
contract on Teamenaan motion bag ate faction, from pm use of 

ure exhi 

Matters Covered in “Chronicle” of a2 . 18. 840; (B) The oak in 1929 
and the course of trade and speculation fying Ba ital Filota- 
tions during D Solaahar | and the 12 at of the calendar y . 359; 

c) The new capital issues in Great Britain, ra 


& . 368; (d) Anaconds 
ining Co..cl ines, Fi 
——— es AD ay (e) Filing articles of of incorpora 


ieee te blic works in N “York, Sta in 1930 ¢ 302) 
ic ew oo 
sifo.211 B.275, “442 i or publ Rooseveit—Projects plann in Co-operation wien 


f President Hoover to —— + Dd. os 
machined Sugar Prices. ear ee ~» ~ wy announced Feb. 6 that re- 
a g iy to i wee + mage ess Feb. gna PY gag Font for refined sugar 
will und for guarantee contracts 
and 5 points less (Sc.) for 30-day contrac - ag 
Wages Too dt" = Sons -10 Cent Stores.—Women’s Bureau report 
holds pay ineuft) necessities. N.Y. ‘“Times’’, Feb. 5. . 2. 
hern Miil y by age Cut. —Riverside & Dan River Cotto ill 
reduced wages 10% effective Feb. 1, due to “fierce competition. ro “Wall 
By oe he Union A Wage I Lester L. 
ngravers’ Union corms | vase ncrease.— Jones, Executive 
js eg af Bm are oe ¢ eee te incre announces that Po. 
to-e ~y acce’ e increased posal 
the New York publishers. ‘‘Sun,”’ Feb. 3, 4. patents r 
Tapestry Plants Adopt Five-Day Week -Dakiels & Co., with mills in four 
as cove on plan after consulting Ford executives. New York ‘‘Times"’ 


Porto Rican Strike.—Nearly 15,000 sugar cane workers are affected by 
eg nny o. ay Rico. Workers demand a ——s pay of $1.50 a 

y for an our the coos average of 75 cents for a 
10-hour day. ‘‘Wall Berect Journal, “y dan 8. . 

Garment Workers on Strike. fat 1 eB 
employed in vx dressmaking industry in New York City went on strike at 
10 a.m. Feb. 4 to reorganize and stabilize the industry, to fate sweat 
onops and to Ss vo rear employment. New York ‘‘Times,”’ Feb. 1, p. 1. 

Peace.—All factors in the dress ne -abs union 
and the eee employer groups—conferred with Governor Roosevelt and 
Lieut.-Governor Lehman at Albany in an effort to =f the strike of dress- 

ers. Sixty independent manufacturers sought, Feb. 6, from the union 
settlement committee an agreement which would are ‘their employees to 
the shops on union's terms. New York ‘“Times,’’ Feb. 6 and Feb. 7. 


25,000 men and women 


Acme Steel Co.—Larnings.— 

















Calendar Years— 1929. 1928. 1927. 1926. 
Net sales_...........- Not \si¢. ety $9,196,974 
Cost of sales__......_- stated. 525,351 7,540,810 

Net operating profit. $2,945,844 $2,562,378 $1,718,981 $1,692,164 
OR oe. gade = °F gePenes 29 Cee 244,324 
Bond imeerest & expenses 77,065 81,233 84,622 84,598 
Federal taxes__...._._- 315,566 297 ,737 219,539 184,037 
s Net > ee ee $2,553,214 $2,183,408 $1,414,819 $1,179,203 

q s mn 
stock (par $25)_---.--. $9.30 $11.93 $7.73 $6.45 
Comparative Balance Sheet Dec. 31. 
1929. 1928. 1929, 1928, 
ssets— 3 $ TAabtltttes— $s 3 
ose bidgs. & eq. 8,617,291 6,625,450} Capital stock.-.--_- 6,860,925 4,573,950 
Patents a ehhh antes 98,1 61 fo) eae »293,000 1,337,000 
ss oes 340,988 1,014,064] Dividends payable 274,437 228,697 
Accts.receivable.. 935,601 1,113,538] Accts. payable... 444,901 456,370 
Bills receivable-.-- 16,338 0,960 | Bond int. accrued _ 25,860 6,43 
Stocks & bonds... 148,023 135,241 | Reserve for taxes. 381,332 y 
Merchandise - - - - - 2,432,451 2,295,338 | Surplus._.......--. 3,325,664 143,180 
Deferred charges. 17,265 11,662 
i i teh 6c sale 12,606,118 11,294,169 Total_._......12,606,118 11,294,169 


¥. "136, D. 623. 


Aeronautical Industries, Inc.—Proposed Merger.— 
See National Aviation Corp. below.—V. 129, p. 2074. 


Alaska Packers Association.—Bal. Sheet Dec. 31.— 








1929. 1928. 1929. 1928, 

Assets— $ TAabtitttes— $ $ 
Canneries,fleet,&c. 7,194,021 7,017,075} Capital stock.-_.-.- 5,750,800 5,750,800 
Inventories - - -.--. 2,182,412 2,556,554| Insurance fund... 4,202,214 4,618,290 
Insur. fund invest. 4,080,588 3,581,959 | Current debt..--.. 1,582, 945 1,775,579 
Acc’ts receivable... 137,956 286,135 | Reserve for taxes 298,022 513,252 
SE errayin's detdepai tess asi 555,838 942,889 | Surplus.......... 2,316,835 1,726,691 

: pee 14,150,816 14,384,612; Total_....-.-.-- 14,150,816 14,384,612 


Our usual compprative ine lopeune account for the year ended Dec. 31 1929 
was published in 130, Dp. 


American Brake Shoe & Foundry Co.—Earnings.— 
Calendar Years— 


92°. 1928. 1927. 1926. 
* Net profits reed r+ $3,108,121 $2, het ret $3, Foy ai7 
Preferred dividen 


~~ (7 %)667 695 667.695 95 
Com. dividends -_ $2. 20)1,511, 47531. 60) 1, 092522 ($2. 70) 1000445 ($6) 947137 
Divs. paid by sub. co.’s- 150 





Balance, surplus - - --- $1,050,910 $1,347,754 $1,117,711 1,414,235 
Shares of com. outstand- 

Bee 0 at). davon 690, hat 684, eee 648, 3/34 156,928 
Earns. per share on com 3.57 28 15.05 


* Net profits from operation of ee are ‘shown after , =~ re eae 
facturing, administration and selling expenses and depreciation of plants 
and equipment and including dividends received on stocks of associated 
companies whose earnings are not incorporated herein and other net in- 
come less estimated Federal taxes. 

President Joseph B. Terbell says in part: 

The consolidated profits for the year amounted to 3,230,230 couspered 
with 3,108,121 in the previous year. Of the above amount, 2,179,320 
was paid in dividends and che balance, $1,050,910, was carried to surplus 
account. 

Equity in the undivided profits of associated companies for the year 
amounted to $1,238,137, compared with $499,216 in the previous year. 
Combining this amount with consolidated profits gives a total of $4, 468: 367, 
or $5.50 per share on the common stock after preferred dends. 

Included in marketable investments are 12,000 shares of the common stock 
of company, which were purchased during the recent break in the stock 
market. and a substantial block of the common stock of the Bucyrus-Erie Co 

Capital assets exclusive of patents and good-will increa: $1,351, 067. 
Of this amount $905,849 was used in acquiring additional stock of the 
American Manganese Steel Co. and the Ramapo Ajax Cor Of the former 
company we acquired 3,296 shares of preferred stock an h 180 shares of 
common stock, giving a 92% interest in that company, compared with 
81% a year ago. Of the latter company we purchased 6,950 shares of 
common stock, resulting in your owining all of the shares of that issue 
compared with 88.5% Dp Ad at held. 

An amount of $1,3 2 was written off patent and good-will accounts 
and charged to surplus. After charging off tais item, the surplus account, 
compared to a year ago, was reduced $101,367. 

A corporation called the Absco Corp. was formed for the purpose rot 
creating a company which would participate in the prosperity of ‘The 
Brake Shoe Co.”’ and whose stock could be sold to ee es hae of co pony 
and those of associated companies on a deferred payment n. ,000 
shares have been subscribed for by the employees at $48 per — As the 
grocests from the sale of this stock are available, they are invested in 





rake Shoe common stock, and Comgeey is obligated to the Absco Corp. 
to sell to it a like number of shares of common stock at $48 pershare. , 
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Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— s & Ltabtitttes— a $s 

Capital assets. ..x18,547,976 18,523,398 | Preferred stock... 9,538,500 9,538,500 
RETR 1 . 1,890,911| Common stock... 8,629,325 8,548,075 
Market. loans, &c.y5,909,841 4,773,646 | Stock of sub. cos_. 21,765 21,665 
Accts. rec., less res. 2,470,107 2,732,559 Payable. 1,202,921 1,173,072 
Notes & mtge. rec. 784 1,064,931| Res. forcont.,&c. 944 864,878 
ows ee ’ 026 3,270,033) Fed. taxes (est.).. 317,276 301,096 
Deferred assets... 167,183 152,187 | Surplus. _-......- 11 ,859,012 11,960, ‘379 
TO ncsccwrncs 32,513,482 32,407, poe! cS 32,513, = 32,407,666 
x Land, bulhdinee. soe 2 uipment, patents, &c. (after de- 
ducting d of $3,246 ’983), Th 5,419; patents and good-will, | 2 
5} S51, , and rates in nies Brake 
& Fo sani ol pe noth apr Dede po 

Ajax Corp. a a Is Corp. F Market- 
able loans and investments, $5,3 Mn U. Govt: securities "$513. 086. 


z Represented on S50 308 mo bar hates V_ 190 @ Sebo 


Allied International Investing Corp.—Zarnings.— 























—12 Mos. End. Dec.31— May 2to 
I come nd dividends $271. 407 Siss 776 $33 336 
and dividends. ...-.-.-.------ : 
Profite realized on sale of securities . -- 33:757 105,406 22,862 

WOE. ceccndnsendipescescoceces $258,181 399 
Interest paid or accrued - - - - - 25,974 eters 
General and yg i 548 2,146 
Provision for taxes. ..----.--- - 28,800 5,100 
Capital stock Yeting thi ce eensesene |: Ms. lene Cwébaee 

Net income for the year. -__.-.-..--- $197 ,85 : 
Incorp. expenses written OCIS TUR... aceces 2) ween . $45 339 
Div. paid on partic. preferred stock - -($6)189,456 ($6)119.793 ($3) 19'371 

Balance SNE i inligieasatsdekenipechdvere $37,775 $78,066 22,276 
Previous surpis - .. ... .2.2-.------- 100,342 22,276 —-s 

Profit & loss surplus--.-...------- $138,117 $100,342 $22,276 

eee Sheet Dec. 31. 

Assets— 1929. |__ Ltabilittes— 1929. 1928. 
Becs. at cost....-. b$3,706,887 $3/906 623 Capital stock . . . .c$3,304,059a$3, 221,600 
Divs. & — loans..... 400,000 595,203 

interest receiv . . 25,380 23,960 | Accounts. ....__. 1,723 45,898 
ee for taxes. 28,625 27,020 
GES ccitcnwiniwee 127,030 5,939 | Surplus.......... 138,117 146,801 
Accts. receivable . . 8 err 

Total.....-..-- $3,872,522 $4,036,522, Total......._- $3,872,522 $4,036,522 

a (1) Partic. preference my tT Auth. 60,000 shares without value 

‘erred Bes liquidation to $100 per share, issued and outsta 76 
—-. without 


stock: Auth. PaO. 000 shares Par issued 
shares. b Th ¢ market value of these securities 
the book value thereof by $308,792. 





and 
Dec. 31 
Represented by 


Wiss aa no aed $3 convertible preferred shares and 94 728 no par common 


Market Value of Investments as of Dec. 31 1929. 
(Specifying all Securities fh over $20,000] 





Untted States of America— Market Value. ulgarta— — Value. 
(1) Banks, Insurance & $25. "000 Kingdom of Bulgaria 
Financial Companies: rh" Se eee Re 20,625 
Shares. ‘ombta— 

150 National City Bank.... $32,100! Pes. 50,000 Cia. Colombiana 
300 Stone & Webster. -.-...- 24,300 de Inversiones A_._..._.-. 67,634 

500 Airstocks.......-..... 21,250/| Pes. 25,000 Cia. Colombiana 
‘ First Nat. Bk. of N. Y. 21,200; de Inversiones B__........ 28,986 
other secur. under 500 units Constructora-.--_-.-..- 51,970 
$20,000 each. ___.... 22,200 | 330 shares Arboledas 8. A.-_-. 45,217 

(2) Railroads: Pes. 50,000 Republic of Colom- 

Shares. bia internal 10s, 1919... . 35,749 
300 Norfolk & Western.... $67,575) 3,000 shs. Colombian Match_. 20,290 
300 Union Pacific. .......- 64,400 | 7 oth. secur. under $20,000 ea. 96,632 
400 Baltimore & Ohio...__. 46,600 Czechoslovakia— 

600 Pennsylvania. _....__- 46,350 | 3,125 shs. Bohemian Disc. Bk. 38,408 
200 Atch., Top. & Santa Fe. 44,800 | 1 other security_..........-.- 9,109 
200 New York Central-_--_-_-. 35,200 Greece— 
200 Southern Ry.--..-....- 27,200 | $25,000 Greek Govt. Stabiliza- 
200 Southern Pacifie__....- 24,800| tion & Refugee 6s, 1968_-_-- 20,750 
100 Chesapake & Ohio---__- 20,106 France— 
3 other secur. under 35 shs. Banque de France--_-. 34,031 
$20,000 each. .-____. 41,250 | 300 shs. Union—Vie___._.-- 26,760 
(3) Public Utilities: 21 oth. sec. under $20,000ea.. 220,318 
$50,000 Am. = b escce conv. Germany— 
Sy BO kc sivecuce $71,000 | 500 Am. shs. Rhine Westphalia 

Shares. Electric Powefr........-..-. 21,500 
520 Consol. Gas Co. of N.Y. 52,065 | 11 oth. sec. under $20,000ea.. 126,572 

1,130 Hackensack Water... 29,380 Great Britain— 

300 Pacific Lighting __....- 22,800; 3,000 shs.Scottish Mtge.&Tr. 38,185 
200 Elizabethtown Water __ 21,000 | £8,000 Gt. Western Ry. ord.- 35,356 
508 Engineers Public Service 20,701; 1,300 shs. Distillers. .....-.- 21,555 
1,000 St. Regis Paper__-.__. 20,000; 1,000 shs. Jas. Finlay_.----- 20,482 
4 other secur. under 12 oth. sec. under $20,000ea.. 182,057 
$20,000 each... _. 52,550 Hungary— 
(4) Industrials: $45,000 Budapest 6s, 1962----. 33,300 
es. 2 oth. sec. under $20,000 each. 23,118 
400 Westinghouse Electric... $57,800 Holland— 
210 Allied Chemical & Dye. 55,965| 71 shs.Kuchenmeister 
2 | Soa 54,736 Accoustiok ...s.b..--- 35,225 
SOE Pi bbcacndwcccca 42 ,250 | 500 shs. Royal Dutch_------- 26,375 

1,000 General Motors-_---_-__- 40,500 5 oth. sec. under $20,000 each _ 52,663 
900 Gold Dust.........._- 36, 000 | Italy— 

700 R. J. Reynolds Tob. B. 34, 737 | BOS Gt, FO. «cc mdescioce 23,188 
200 United States Steel____ 34,200 | 6 oth. sec. under $20,000 each. 75,598 
400 American Rolling Mills. 33,250| Jugoslaria— 
1,000 Standard Brands-_-____ 27,125| $40,000 Kingdom of Serbs, 
500 Genera! Mills_.....__- 25, 000 | Croats & Slov. 7s, 1962_-.-.-. 30,100 
400 Kennecott Copper. -__- 23,400| 1 other security ._........---- 7,850 
510 Kroger Gioc. & Baking. 22,185 Poland— 
200 Gillette Safety Razor... _ 20,600 | bar 7 Republic of Poland 7s, 
10 other secur. under | ERAGE EEE CIEE EE 23,475 
$20,000 each. ....___ 121,292! po PE 

Cash, arbitrages, &c....... - 292'010| 171 shs. Soc. de Banque Suisse 26,885 

nnn | GUNS? GROUTTEY . 5c ccccccvsce 19,193 
Total U.S. of America_____ $1,749,931 Sweden— 
Austria— 355 shs. Kreuger & Toll B--.-- 40,469 

6 secur. under $20,000each_.. $44,434) 5 oth. sec. under $20,000 each_ 63,111 

Belgium— | 5 oth. for. sec. und. $20,000 ea. 58,801 
139 shs. Soc. Gen. de Belgique 42,101 —_——_——- 
2 oth. secur. under $20,000 ea_ 25,728, Total investments_----...-- $3,563,730 


—V. 130, p. 800. 


American Bosch Magneto Corp.— Defendants Ezonerated 
in Bosch Case.—Final Decree Entered.— 


Judge Norton in the U. 8. District Court, Boston, Jan. 31 entertained 
final decree in the Departments of Justice’s suit in the Bosch-Magneto 
case. Judge Morton in direct judgment for the defendant stated “that 
men of reputation who are accused of fraud have the right, if they stand 
up and show that they were not guilty of fraud, to have that vindication 
on the records." He further stated, ‘‘I really think it rests here, that the 
defendants here, having been accused in this very serious way, and having 
gone to the expense of long hearings, having justified and produced evi- 
dence, so that all the facts relating to the matter have been laid before the 
auditor hearing the case, I do think that if the Government elects not to 
go on with the case, those people are entitled to have it on. ,the records 
that the Government has not proved its charges against them.’ 

This litigation was a civil suit for $5,500,000 brought by the Department 
of Justice against 22 defendants including former Federal officials and 
proainent financiers, namely, A. Mitchell Palmer of Stroudsburg, Pa., 


‘rancis P. Garvan of New York City, J. Harry Covington of Easton, Md., 


a former counsel for the Alien Property Custodian, Joseph F. Gussey of 
Pittsburgh who was sales director for the Custodian, Martin E. Kern of 
Pennsylvania, one of the purchasers of record, Arthur T. Murray of Plain- 





field, A. MacDonald of Plainfield, John A. MacMartin of New Yau 
City, who were concerned with the administration of the 7 

it was held by the Alien Property Custodian. M , 
ans we the successor : 

ormer 


Fas wh, Tacchioner is Weds te ths financing, the 
orn B Gevernment 
—V. 129, p. 3803. 1 


American Chatillon Corp.—Consolidation.— 
See Tubize Artificial Silk Co. of America below.—V. 128, p. 2633. 


American Chicle Co.—Earnings— 

















Calendar Years— 1929. 1928. 1927. { 
Rss nclenananspanasdp $4,827,240 $4,197,467 $3,825,500 $3 2 
Selling & adm. exps_-..-.- 2,626,969 2,342,696 2,205,081 1,955; 
Net earnings-_-...... $2,200,272 $1,854,771 $1,630,419 $1,421; 
Other income (net) -.---. 209 626 240,197 98 ,837 153: 
Gross income-.-.-----.- $2,409,897 $2,094,968 $1,819,256 $1,575 
Interest, discount, &c-- 28,128 62 396 80,619 
Income taxes.......--- 274,173 237 ,304 214,634 150,203 
Balance, surplus----.- $2,107,596 $1,795,268 $1,524,002 $1,332,448 
Previous surplus - - - ~~~ 347, 1,747,951 2,866,332 2,158,126 
Total surplus-_-_.....- $4,955,038 $3,543,219 $4,390,334 $3,490,574 
Divs ane 46,579 239,707 b313 326 250,429 
Preferred dividends.... _.-.-- 6,091 b9 ,522 43,340 
Common stk. div. (15%) FS ee eee er ns eg 
Common dividends _... 1,019,567 605 883 699,731 419.839 
a en meas aias | saa. ommiue > Senden Cr89 366 
Surplus adjust -_-.-...-.-- c540,438 48,695 a1,619,804 i+$=‘-<.-..- 
Dividends declared and 
GUeNeE SE BGR sends. dane OCYSSL TRO... waends ( Oe 
PO kb ntincintadinind $2,696,285 $2,847,442 $1,747,951 $2,866,332 
Shs. com. outst. (no par) 500,000 373,190 186 595 186,595 
Earned per share---_- ~~ $4.22 $6.78 $5.75 
* Gross profit from sales after deduct cost of material, labor and 
manufact including depreciation. a Includes write-down of 
-will, and trade-marks of $1 ee om. b Includes divs. peo 
pril 1 1 ape : ae write-down of -will and m on pr 


premiu: 
preference stock less credit from 62,199 s common stock sold at Pet0 
per share (less underwriting commission) recorded at $10 stated value. 


Comparative Balance Sheet Dec. 31. 





a 1929. 1928. 1929. 1928. 
Assets— $ x TAabilittes $ & 

Land, bldgs. & ma- Prior pref. stock.. --.--.-. 43,153,500 

chin’ y,aft.depr..a2,241,481 2,397,719| Common stock. ..c5,000,000 3,731,900 

, pat. & Accounts payable. 113,938 109,576 

ks_... 1,500,000 3,400,000} Accruals. -___..... 182,023 ,063 

Marketable secur 45,391 731,519| Pref. stock called. ---.-.-- 43,239 

Treasury stock... S| ieee eee Fed. inc. taxes... 274,337 237,283 

cies cians sadsine 12, 412 1,387,428|Sen Sen bonds.... ------ 1,034,500 

Accounts receivable b417,387 402,354| Earned surplus... 2,696,285 2,847,442 
Inventories .....-. .718,945 2,617,863 
Inv. & note rec_-. 245,574 236,940 

Prepayments - _.-.- 108,737 142,680| Total (each side) 8,266,584 11,316,503 





a After doprectonoe of $2,232,647. b After reserves of $43,697. c Rep- 
resented by 000 shares of no par. dR apeeses by 31,535 shares, no 
par value, $100 stated value.—V. 130, p. 6 


American Rayon Products Corp.—Receivership.— 

Judge Alfred C. Mox has appointed the Irving Trust Co. and Major 
William R. Baldwin, Receivers 

The corpora.ion with plate I in Brooklyn and New reg * was petitioned 
into voluntary bankruptcy on the application of D. A exander, Treas., 
ee assets at $1,605,473 and liabilities ac $449,760. —V. 127, 
Dp. 


American Republics songeliaeecega 





a: End. Dec. 31— 1929. 1927. 1926. 
CRE Su Se $7 ,042,284 88. 228: 491 $6. 1309. b13 $9,923,891 
Oost oe 8 REA ae 6,137, ,604 a ,260 
Gen., .& misc. exp. 657 ,244 "653.987 5 561 532,051 
DRS i iia e $247,775 $191,899 $69,762 $614,580 
Other charges (net) _____ 38,561 165,683 451,817 Cr90,411 
Net income after deduct. 
res. for Federal taxes _ 209 213 x26,215 x224,129 791,134 


x Before Federal taxes.—V. 129, Pp. 2685. 


American Safety Razor Corp.—Wins Suit.— 

The U. 8. Circuit Court of Appeals for the third district in Philadelphia 
has handed down a decision in the case of this corporation against Inter- 
national Safety Razor Corp. This decision directs the U. 8. District 
Court in New Jersey to enter an order enjoining International Safety 
Razor Corp. from using various forms of packages and advertising matter 
which were complained of by American Safety Razor Corp. It further 
directs an accounting of the profits of International Safety Razor by 
reason of the use of these enjoined literature and packages. 

In substance, the latest decision states that the manufacturer of imitation 
blades has no right to feature the name of razor for which the imitation 
blades were intended .—V. 130, p. 138. 


Amoskeag Mfg. Co.—$1 Dividend.— 

The trustees have declared a dividend of $1 a share out of 1929 earnings 
payable in three instalments as follows: 50 cents a share April 2, to noidees 
of record March 15; 25 cents a share, July 2 to holders o record June 14, 
and 25 cents a share, Oct. 2 to holders of record Sept. 13. This is the first 
dividend declaration anne recapitalization in Nov. 1927. ‘The trustees 
declared a 5% bonus in es to employes, the date of distribution to be 
determined later. V. 128, p. 3354. 


Anaconda Copper Mining Co.— Wins Suit.— 

According to press dispatches the company has won a patent fight against 
the French’s Complex Ore Reduction Co. at Montreal, which was using a 
process for treating zinc and manganese sulphate solutions protected by a 
patent owned by the Electrolytic Zinc Process Co., a subsidiary of Ana- 
conda.—V. 129, p. 799. 


Anglo-American Oil Co., Ltd.—Ezchange of Stock.— 
The Guaranty Trust Co of New York, as oy under the offer of 
the Standard Oil Export Corp. dated Nov. 6 1929, is prepared to accept 
the surrender of receipts > sage voti and non-voting shares of 
Anglo-American Oil Co., Ltd., deposited with the aforementioned offer, 
to issue the 5% guaranteed non-voting pref. stock of the Standard Oil 
Export Corp. and (or) cash, as provided by the terms of said offer. Forms 
of application covering the surrender of receipst . may be obtained at the 
trust department of Guaranty Trust Co. of N. 130, p. 801. 


Arlington Mills (Massachusetts) -—Earnin 3.— 

Years End. Nov. 30— 1929. 1928 1926 
Sales mfgd. products_.-$11, 688,880 $12,655, 602 $15, 495. 769 $16,838, 553 
Sales raw materiais 737.909 649,071 921,120 1,149, 809 


"TOON SA1GE . onsen woe $12, As 789 $13,304,673 $16, 416. 389 $17, oss 263 
Net earnings----.------ 4,339 153 ,220 3,007 











Deductions ----..---.-- 797. ,826 334° 185 rt 339 B97" 047 
BTUOMER ce ccceceecce | senses. | wreeen (444)540.000 (7)840,000 
TE aos wndeoavake $783 ,487 $180,965 $599 ,332 $784,040 
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Comparative General Balance Sheet Nor. 30. 








1929. 1928. 1929. 1928. 
Assets— x g LAabdilities— $s $ 
Pl't & fixed assets. 14,388,805 15,005,128 | Capital stock... .- 12,000,000 12,000,000 
cone es ea 3,077,232 3, 169, 709 | Accts. & notes pay 2,501,409 2,671,451 
ventories __.... . 090 6,816,967 | Res. for depr., &c. 4,342,955 4,433,727 
Prepaid accounts. 227,916 250,540) Profit & loss._.__ 5,353,678 6,137,165 
WeMetaciennad 24,198,042 25,242,343| Total.........- 24,198,042 25,242,343 


—V. 128, p. 730. 
Arundel Corp.—Earnings.— 











Calendar Y 929. 1928. 1927. 1926. 
income. -_- ... $2,262 +t} $1, if 864 $2,241,158 x$1,776,028 
Prov. for Fed. taxes_-_--. 220,34 1,159 287,518 217,52. 
Net income---_-_ _...- $2,041,946 $1,558,705 $1.953,640 $1,558,503 
Common dividends - --.-_-_ 1,108,170 985,038 1,474,553 983 ,030 
° ee $933 .776 $573 ,667 $479,086 $575,473 
Shares of com. outstand- 
(ne par)._....-.. 492 Nati 492,556 491,556 491,555 
Earns. per sh. on com__- $4.1 $3.16 $3.97 $3.17 
x After deducting $126,266 loss 3 abandonment. 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— s g TAabtlities— BS $s 
Givin did do dny 1,086,046 502,937 | Notes payable_... $210,000 $203,368 
Marketable Dividend payable. 369,392 246,260 
at cost........ nt Accounts payable. 490,220 484,367 
Accounts receivable 1,729,122 1,315,842) Accounts pay. to ‘ 
Notes receivable _- 70,824 9,007| affiliated corp--. , eee Se 
Accrued interest & Accrued expenses _ 33,918 12,067 
other receivables 82,911 89,123| Prov. for Fed.tax. 202,450 181,159 
Materials & suppl. 44,045 25,760 | Deferred income on 
Notes rec. acco’ contracts...... 274,506 112,022 
Everglades Drain- Reserve for be 92,510 91,251 
Dist., subject to Capital stock -_.-- y4,925,556 4,925,556 
renewal___..__- 1,890,358 2,075,578 | Surplus_-_......-- .635,910 2,702,134 
Deferred c' | 
future operations 64,956 73,810 | 
Investments _-__-_-_ 917 1,392,572 
Land, bidgs.,mac 
floting oalie. “ecx3, 910,346 3,473,553| Total (each side)10,261,335 8,958,184 





x After reserve for depreciation and gepletion of $3,782,266. y Rep- 
resented by 492,556 no par shares.—V. 129, p. 4142. 


Associates Investment Co.—arnings — 
Calendar Years— 1928. 1927 
receivables purchased - - - ~~... - $33, 966. 687 $24,627,662 $17,932,398 
2,997,561 1 986 1,717,392 











ee ee $2,997,561 $2,103,497 $1,717,392 
SE ei nichctea cesta agi 4 al tein split 1,855,482 1,372,694 1,191,377 
F I pte, cwnsinan h shidater lo ch es to ade 139.467 100,510 70,424 
Re a ee ba $1,002,613 $630,293 $455,591 
Preferred dividends---_.......-----. 90,8 ‘ ,863 
Common dividends---........---.- 280,003 201,871 
Balance, surplus...........----. $631,710 $337 ,421 $214,727 
Shares com. stock outst’g (no par) -_-_ 77,019 70,000 60,400 
Earnings per share_._-_...-.-..---- $11.84 $7.70 $6.11 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ s TAabtlities— Ss $ 
Land, bidg.,equip., Preferred stock... 1,300,000 1,300,000 
pO ESS a 295,000 295,000 | Com. stk. & sur__.x3,712,081 2,778,413 
Furn. & fixtures... 37,914 28,789) Coll. trust notes_. 8,384,800 6,981,800 
Prepayments - ---- 75,268 85,071} Dealers’ deposits 
| Spear 2,370,042 2,084,822} against losses... 163,720 126,987 
Notes receivable_.12,018,620 10,043,622] Reserve for losses. 312,138 198,899 
Ace’ts receivable __ 101,000 5,300 | Undivided profits. 597,842 512,185 
Repossessed cars. _ 45,574 28,502 Stock subscriptions re | Yaa 
Cash surrender val. Acc’ts payable --- 28,679 38,783 
insurance policy ---.-- 1,470} Long term notes.. 300,000 575,000 
Tax reserve___.-- 139,466 100,510 











yee rere 14,943,421 12,612,576 TO wiiadecten 14,943,421 12,612,576 
x Represented by 77,019 shares no par stock.—-V. 129, p. 3328. 


Atlas Imperial Diesel Engine Co.—Earnings.— 








Years Ended Nov. 30— 1929. i 8. 
ei, se sblaowh bee cdriwabis $744,7 01,696 
i a al oui dl cndndaiin Swe eo ne 138,751 087 141 
a iin tdbn ep beee Orn te wesc aad wie 75,853 x 

EIR Oe eo aE ep ER RPP OE oy eee ya a $530,097 $447 399 
PP Cs ¢ 2 -bbcebohgebounmtharwdaactiowe 323 ,970 232,750 

I eas in ep aint nice. > are endian aise iat $206,127 $214,649 
Shs. class A & B cap. stk. outstanding (no par) -- 161,985 135,000 
os oh ct re nm ok sa geting haa dv thease oat $3.27 $3.31 

Balance Sheet Nov. 30 1929. 

Assets— | LTiabilittes— 
ONE A $54,040 | Current liabilities_.......--- $1,238,738 
Accounts receivable--...----- 1,394,428 | Capital stock.....-......-.-- x2,606 ,371 
to. a dintincpce mee 1,375,270 | a tdiatelinesccaneepan 975,094 
Plant, less depreciation ------ 1,890,736 | 
Development—patents -._.-.- 89,105 | sticitaiaaainclialid 
Deferred charges_-.......--- 16,623| Total (each side)......-.--- $4,820,204 

x Represented by 91,985 — A shares and 70,000 class B shares, both 
of no par value.— . 129, p. 2685. 


Atlas Powder Co. (& Subs.).—Balance Sheet Dec. 31.— 
1939. 1938. 1920. 1928. 


Preferred stock... 9,000,000 
13,688,792 | Common stock. -..b8,714,625 
2,875,236 | Purchase money 
1 "785, 023; notes 
1, 950. "376| Acc’ts pay., 
divs. on pfd.stk., 
& Fed’l taxes... 1 ,085,315 
Aree for deprec. ag 
37,324; uncol. acc’ts & 
3,458,669| contingencies... 6. 394,855 
ryt Surplus 8,704,229 





9,000,000 
8,714,625 
1 ‘894, 282 150,000 
1,755,489 

1,600,000 

750,000 

134,495 

58,567 

3,131,991 

68,739 

1,648,172 

Materials & supp- 2,363,934 


iSe ity invest_..a2,662,461 
Deferred items... 164,961 


33,999,026 34,150,051! Total 33,999,026 34,150,051 
a _ Cooney investments incl. acquired securities of Atlas Powder Co. 
owt stock represented by 261,438% shares of no par value.—V. 
130, 80 
Bar’ oo comparative income account for the year ended Dec. 31 1929 
vas published in V. 130, p. 801. 


Austin, Nichols & Ca. Inc.—Recapitalization Plan.— 
President T. F. McCarthy, Feb. 1, in a letter concerning 


apitalization of the company says: 

“AS now capitalized, the company a deficit which would probably 
brevent a dividend for more than ten years. To remedy this we plan to 
uthorize 42,400 shares of prior ‘‘A’’ stock without par value, 
ened of the present preferred, entitled in eer or redemption to 

0 (and divs.) and ‘entitled to an annual $5 dividend, cumulative from 
934 on, but ely es Diao! on a $3 basis. We plana quarterlyjdividend 
f 75c. payable 


1,587,996 


6,688,718 
8,008,712 














propose to give each holder of the 42,400 shares o Of one share 
ferred. the opporsusity to exc = lis preferred om the base of one 
of A stock and 1 2- 2-10ths sPecmanan ter ome anaeeet 
pret - 50,880 additional common shares are to be authorized for this 
In 


return for reduction of the dividend rate from $7 to $5 and cancel- 
lation of $21 in accumulated back dividends, oneach share of t aN no 
ferred and other common 


condense their pre t 150,000 shares without value, 2 to 1, into 76,000 
presen’ ou ue, 
Se eas 8 maximum of 125,880 thout Dar valu new common to 


and our net earnings for the year 
slat RE eh SO were $197 ,23 3 or about $4.65 a share on the 
the current fiscal year are at a higher rate than last 


eliminated its unprofitable and hazardous 
ed to the —— 


= S100 = each, and 150 
t wine th a defici t, instead of a surplus, 
declared. and it would wo tee che well over 10 ye years 
earnings of the present business to eliminate our deficit. 
A recapitalization, therefore, is desirable to correct the deficit. to adapt 
Soe aie structure to existing conditions and present net worth, and to 


Fai ago x of the Plan for Common Stockholders: (a) It eliminates the 


Fr pnodg — wrk probably prevent 2 ot pe on ft pees for over 
years, years more the en arrears on the present pre- 
ferred would total oer $3 to retire ~ 


.800,000, and the sinking fund 

preferred would be over $2,000, in arrears—a hopeless situation; (b) it 
makes the dividend rate $5 on the prior A stock com with $7 on the 
1934, compared Fg. y ontinuing. $7 ye <div 7" the ulative until 
° a con cum. div. on the present 

exchanged for it, with $21 in aiiare on Feb. 1 1930, at which date the 
total arrears were $890,400; p: a) 1 ae the liquidation or redempt 


ion 
on the nts A $80 oo pe sae d dividends, or $3,392 000 for all prior A 
stock compared Gg 240 000 (or, including dividends in arrears Feb. 


1 1930, over $5,000,000 or allt he present preferred; (e) it leaves uncha: 
the number of shares rasa ahead of the common and, in return for the 
benefits of the plan, requires only the reduction of the common from 150,000 
shares to 75, shares. With the 50,880 shares additional, this makes a 
total, when all the present erred has been exchanged, of 125, 880 shares 
of common, and thus the plan leaves the present common holders almost 
co” of the new maximum amount of common 

att, A i lifts the common out of hopeless submergence behind 


the erred and gives it real prospects. 
When all all ee preferred has been ex hanged and when net earnings, a 

able for dividends, eneend $212,000 per year, or $5 per share on the Li 
A stock, then there are net earnings < on the common stock. 
The a Re gh oy of two-thirds of the eae and of the poeetee, v9 


separate req at the meeting to be held on 
proval (and legal publication) the reduction ois the 159 50,000 shares to 75 to 7 pent tk 3 So 
shares of common is automatic and a part of the di 
holders of the present common will be notified to datics te their old old pd 
tificates). Exchanges, however, of . stock, optional for each — 
must actually take place in order ‘toe te the roan of the deficit and 
the way for dividends and when about two-thirds of the preferred has 
exchanged the heres deficit is eliminated. Upon approval of the plan, 
notices concerning all exchanges will be given at the appropriate time, 
about May 1 1930. 
This whole subject, and the pro plan, 
sideration of a s i ss. of the board which, in addition to the 
President and the genera commen consisted of Edward F. Hayes of Banc- 
america orp., de Newton of Haligarten & Co., and Carl 
Schmidiapp of the Chase. National Bank of New York. At a meeti 
the board on Jan. 29 1930, the ven was unanimously a pot It 
also been approved by holders o cubeontie: yous oO stock 
homas F. MeGarthe (Presi- 


received the careful con- 


and common stock, and by Samuel C. Dobbs, T 
dent of the company) and Daniel T. Mallett, a majority of the voting 
trustees of the common stock under the voting trust agreement which was 


ted in 1928. 
Application will be made to list the prior A stock and the new common 
on the New York Stock Exchange. 

Below is shown what the financial capement of the com m4 
been at the close of its fiscal year on April 30 1929 had the by nm effective 
then and had all the preferred stock n exchanged, and give also an out- 
line of some pro amendments to “ certificate of incorporation. 


would have 


Net worth, per balance sheet, April 30 1929...-.-.---..-..-.-.-.- $2,232,660 
Prior A stock, 42, ret —e without  R. value, taken for capital 
purposes Sb GO BOE Ge eink d ntnoctnet coiinsismeiii ,272,000 
Common stock, thout oar value, taken for capital p ipso 
at $1 a share, 75,000 shares from old common, 50,880 shar 
from exchanges Oy Me ea i 125,880 
*‘Contributed surplus” (i. e. from exchanges)...........-.-.--.- ,780 


SI ks Sak. os ws tse c-tn acl aka ce pptitng ian dh acd ater adie dee aes ata Sik $2,232,660 
All earnings after April 30 1929 constitute free surplus.—V. 130, p. 801 


Automatic Musical Instrument Co.—Listing.— 

The class A common stock has been admitted to trading on the New York 
Curb Exchange, it was announced on Feb. 4 by President Walter loor. The 
business was established 20 years ago at Grand Rapids and has a continuous 
record of dividends. 

The company’s contracts with the British Automatic Conmepnone Co., 

Ltd., covering England, Comey and France, and with the Automatic 

Musical Instrument Co. of Canada, have added materially to the 

income for 1929. Contracts = distribution in Australia and South America, 

ey are will further increase the company’s foreign business.—V: 
, p. 801. 


Automobile Finance Co., Pittsburgh.—Earnings.— 


Earnings for Calendar Year 1929. 
Patel siieme of hush. «i cadedn ccc cbse nudedbiiscdcedunes 
a I. cu. OS ath cs chin ied sae an edhe dee maka odo 


$5,195,170 
430,599 
1792 
13,539 
$117,267 
46 ,227 


Balance of income to surplus 
Surplus Jan. 1 1929 


Surplus Dec. 31 1929 
Balance Sheet 


152,181 


$223 ,221 
Dec. 31 1929. 
TAabtlittes— 
Notes payable 
Accounts payable 
Mtge. on real est. & buildings. 
Dealers’ accounts 
Reserve for possible losses on 


$1,200,753 
15,983 
120,000 
30,202 


Re 
Real esta: 


Equipment and fixtures 
Investments 

Cash surrender value life ins-- 
Prepaid insurance & interest - - 


Reserve for 1929 Federal taxes 

Unearned income 

Dividend payable 

7% preferred capital stock - - - - 

Surplus (rep. by 11,000 shs. 
no par value com. stock) .-- 


,664 
24,256 





$2,257,485 
—V.129, p. 3329. 


Automotive Royalties Corp., Inc.—Receivership.— 

The Irving Trust Co. has been appointed receiver for the corporation, 
with offices in N. Y. City. Application for the appointment was made by 
Charles McC. Chapman, of Mount Vernon. 


@ Beaver Board Cos.—Common Stockholders Sue To Cancel 


Sale to Certain-teed Products.— 
Papers filed in the New York Supreme Court Feb 5 show that Justice 
Glennon. has ruled that the New York courts have jurisdiction over a suit 
H. Randolph Guggenheimer for the benefit of himself and other holders 
| common svock of the Beaver Board Cos., to set aside the sale of the 
Beaver Board assets to the Certain-teed Products Corp., to compel the re- 
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turn of all the perty to the Beaver Board Cos on tha of fraud 
by ee Beaver , and for an accounting by the latter 

case went before Justice Glennon on an application by the defendants 
to set aside the of papers on the 


ground that the Beaver Board Cos. 
no business in New York since 

| Products 

-» Im, 928, when 
the sale to the Products Corp., the basis of the present suit, 


was © 

Mr. Guggenheimer alleges that the sale was made in bad faith and fro 
an inadequate consideration, with intent to beneift the owners of bonds, 
notes and pref. steck efraud the common 

The complaint all 
although the report for 1926 
deducting an item of $624,776 for discount of he 3xpense of re- 
———— and $6,722,940 for nage sty wae and depletion of capital assets 

charging that the sale was in the interest of the note holders and owners 





8 
4 
Ht 
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Bayuk Cigars, Inc.—Earnings.— 

Calendar Years— 29. 1928. 1927. 1926. 
Gross earnings _.--.--- $3,789,144 $3,501,584 $3,466,680 
Other income-.-__.-.-.-.- 32,776 30,684 67 ,062 60 ,632 


$3,821,920 $3,532,268 $3,533,742 
2,331,221 2,086,933 1,938,111 
161,576 185,449 222,668 
1S ,be8 > ~~ weesee 
$1,259,886 $1,372,963 $953 ,650 
318,031 225 ,827 134,2 


na oo 44,955 84,581 





Total income-.--.-.-- 
Exp. int., deprec., &c_-. 
Federal taxes..._._..--- 
Extraord. reductions - - - 


aS Bis ckbsicss $1,315,534 
ist pref. dividends - --- - 297,171 
2d pref. dividends------ 
Common dividends 218,238 98,83 


ee $800,125 $798,065 

Shs. of com.outst.(no par) 98,851 98 ,842 
Earns. per sh. on com_- $10.30 $9.08 

Balance Sheet December 31. 

1929. — 


$ 
783,182 727,682 
Trade accts. receiv 1,962,685 1,989,375 
Inventories... _- 8,225,885 8,338,637 
Revenue stamps -. 22,493 46,599 
Due from officers 
and employees-. 14,518 
2,054,524 


1,725,987 
941,510 


153,963 





$1,062,555 
78,106 
$13.60 





1929. 
Thabtlittes— 3$ 

lst pref.7% stock. 4,126,800 
Common stock . . .a3,015,336 
Mortgage payable_ 33,000 
Notes payable.... 2,400,000 
Trade creditors 680,934 
2,511) Sundry accts. pay- 6,906 009 
1,712,665 80,218 41,726 
1,600,343 161,576 

SETH am 118,603 


675,913 | Reserves J 

Sink. fund pfd. stk. 48,784 
185,208 | Divs. payable.... 144,032 
93,457 100,772 | Surplus 5,162,014 
FOR ceniitioun 15,978,206 15,379,707| Total.......-- 15,978,206 15,379,707 
a Represented by 98,851 no par shares.—V. 129, p. 3803. 


Benson & Hedges.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 
PO Cis ci ntin CRA ad dada ste aencdmocotboacbinbbadade $1,235,409 
Cost of sales 903,702 











Gross profit on sales 


Sra cos la. n'a dp rh anal es incase livia a ccaeeaiiiaaniacen $331,708 

Otiiar TRSSUS, TENGE, GWOCUNIs, AC.n 2.2 onc ewneccadsaccecsacscce 21,656 

PE chanesscanneondcemit bean nn bes ir ehigiont $353 364 
Operating expenses, incl. selling and administrative expenses, 

SR, SEOND, CUR s odie ck snmrdbanducdinadatianwnminws 268 ,767 
0b 2s we di ac cds ad exe se my Sosa ta eee ah al nin oie adler bi site raat 6,083 
De I eh A ce ts wed dnp mb snus ion lida release Anacment silane acai 4,831 
de icnalnianesanchbhatinwn dane anmkees a 8,327 

ccna nec ean and a aneianatbnadhi bn eememiee $65,357 
Dividends paid on preferred stock............-..----------- 36, 

Net addition to surplus for year. ..............--...-..... $29,357 
Ce BE OF NAR b bi Ci davtawdcatndbtnbbobecnccuasaah 

NO BR nt ss i ei ee a ds de a te a de oe $122,479 
Earnings per share on 42,000 shares com. stock (no par)_.._--- $0. 

Balance Sheet December 31 1929. 

Assets— Thabtlities— 
GR edge ka Cine cnades $27,730 | Bank loans payable_-..._....-_- 190,000 
Notes receivable. .......-.--.-.- 34, acceptances payable-.-.-. 17,436 
Accounts receivable. ...-.-...- 247,126) Accounts payable............- 92,587 
TPO a nc vn tccweccpescse 493,985 | Accrued expenses. .._...-._.-- 5,975 
Machinery, equipment & bidg. Federal income taxes accrued... 8,295 
Improvements ..-....-----..- 49,031 | Capital stock. _-........-.-.-- x424,028 
Prepaid insur., tax. & int....-- 7,931} Earned surplus.-............-.-. 122,479 
Good will, leaseholds, trade 

PY Dd cckeceddbeneanoe 1 

ied kbvhscénidate ES ae ae tc a $860,801 





x Represented by 18,000 shares cum. conv. pref. stock and 42,000 shares 
common stock, both of no par value.—V. 126, p. 1985. 


Bethlehem Steel Corp.—New Offering to Employees of 
7% Cumu. Pref. Stock at $125 Per Share. 

President E. G. Grace on Feb. 1 announced that since the corporation 
first offered preferred stock to its employees six years age they have paid 
under the Saving and Stock Ownership Plan more than $22.000.000 and 
have received in dividends and special benefits Hs meng wet 4 $4,000,- 
000. During the last six years about 35,000 employees, practically half 
the total number, have become stockholders . 

r. Grace also announced a new offering to employees of 7% cum. pref. 
stock at $125 per share. Subscriptions from employees will be received 
bY to March 1 1930 and stock may be paid for in cash or installments at 
$4 per share monthly extending over a period of 29 months. While the 
offering price is $125 per share, under the Bethlehem plan only $113.56 

share subscri will be deducted from the employee’s wages. While 

6 is paying for his stock he will be credited with dividends and will also 
receive special benefits of $1 to $5 per share for each share he holds of the 
stock up to five years. 

“It is gratifying,’”’ says Mr. Grace, in his letter to the employees, “‘that 
ever since the first offering of preferred stock to employees in 1924 Bethle- 
hem’s development has been sound and substantial which in turn has been 
reflected in the appreciation and stability of the stock itself. 

“From every standpoint last year was the best year Bethlehem ever had. 
Operating results surpassed all previous records. Employment and wages 
were steady and the efficiency and quality of the company’s output set new 
high standards. Two achievements of the year were particularly out- 

tanding—first, the actual realization of results which were expected to 
‘ollow the rebuilding plans undertaken some years ago; second, the greater 
effectiveness of our whole organization as evidenced in every department by 
a co-operative spirit for the company’s advancement.”’ 

Participation by the employees in the 1929 offering of preferred stock 
was greater than ever before in the company’s history. The total number 
of shares subscribed for was 76,533 as compared with 51,034 in 1924. In 
the same period the number of employees su bing increased from 19,922 
to 41,654 in 1929. The percentage of employees participating last year 
reached a new high mark of 68% as compared with 32% in 1924. 

Figures compiled by the company show that in the last six offerings of 

eferred stock to Bethlehem employees the average ey price was 

107.33 a share; the average actual payroll deductions, $96.46 a share. 
The payment to the employees of additional spomes benefits for holding 
on to their stock for five years was $12.33 making an average Cost to the 
employee at the end of five years, $84.12, which is $23.21 less than the 
offering price. 





In other words, an employee who subscribed for one share of stock in 
each of the six annual offerings will have an investment, at present market 
rg amounting to —— $756, which will have cost him only 

504.73, in payroll deductions after allowing for additional special benefite 

for the five year period.—V. 130, p. 802. 
Bloomingdale Bros., Inc.—Ezchange Offer.— 

See Federated Department Stores, Inc., below. See also V. 129, p. 3969. 


Bornot, Inc.— Stockholders’ Protective Committee.— 
said io ee mand Dee 0 tee te Oe es 


part: 

On account of the unpleasant rumors and Dp oy which have taken 
place oa > connection with the affairs of the company, a number of 
class As iders held a meeting Jan. 16 for the purpose of discussing the 
situation and forming some plan of action whereby the interests of such 
stockholders would be protected. 

It was decided that this interest would be best served by the formation 
of a stockholders protective committee, and, as there were esented at 
this meeting a substantia] amount of stock, it was unanimously agreed to 
form such Committee among those present. 

H. T. Scott, 317 Widener Buil , Phila., was elected Chairman, O. B. 
Lansinger, of 262 South 2lst St., Philadelphia, was elected Secretary 
George W. Coles, has consented to act as counsel. 

The Committee, which at present consists of 4 members, will enlarge to 
a maximum of 7 members, use stockholders are widely scattered, and 
cannot effectively tect their interests except by acting in concert through 
a Committee appointed for that purpose. 

The pur of the Committee is constructive. A thorough investigation 
of the entire structure of Bornot, Inc., will be made from the time of its 
incorporation until the present, and it is our peepese. if at all possible, to 
work out a solution of our difficulties which will for all time not onl 
a credit to the Committee, but, at the same time, place the affairs our 
cor’ tion in and on a safe, conservative and sound basis. 

ommittee.—H. T. Scott, Chairman, Lester W. Snyder, Carl F. Hahn 
ona,0- B. Lansinger, Sec., with George W. Coles, unsel.—V. 129, p. 


Boston Personal Property Trust.—Earnings.— 


Earnings for 12 Months Ended Dec. 31 1929. 
Income received during year 


eats eat gle tacttclis as te a: Rian: dace wash thee and tis base $254,727 
Commissions, expense and interest................-..-..---- 19,627 
hs oe ee ar a rela iki n a islipd naa a aon Gow Dake he ae 7,919 
PEPE Gadsitheenckcee DUS w ae bceMen hed diswcaawcubense 214,774 
SITY III UN i i a ah ali tee eneeaneinse me $12,406 
Taxes on capital gains paid in 1929 were___.____...-.-------- $9,862 
Balance Sheet December 31 1929. 
Assets— | LAabilities— 
U. 8. securities (3 items) -_.--.- $498,750 | Capital and surplus-_-_-_.-.---.-- $4,991,836 
Real estate securities (13 items) 425,963 
Public util. securities (14 items) 1,027,862 
Raliroad securities (11 items)... 1,266,184 
Indus. securities (22 items)... 1,525,561 
Miscell. securities (2 items) - -- x 
Sundry securities (1 item)... 1 
i babdccs wccctened beeddn 43,590 
inte cmt mitmududa aa PES - BOOS cewicecccacntceon $4,991,836 





—V. 129, p. 3329. 


(Ernesto) Breda Co. (Societa Italiana Ernesto Breda 
per Costruzioni Meccaniche) .—Listing.— 


The New York Stock Exchange has authorized the listing of $5,000,000 
at pate. 7% ane fund bonds (with detachable stock purc warrants). 
—v. »P. : 


British American Oil Co., Ltd.—New Financing.— 

The directors on Feb. 5 Ee a two-for-one split-up in the capital 
stock and the payment of dividends on the new stock at the rate of 20c. 
each quarter. The directors also approved an issue of $5,000,000 15-year 
conv. 5% debentures, the proceeds of which are to be used for expansion 
and general corporate purposes. The stockholders at the annual — 
on Feb. 27 will be asked to approve an increase in the authorized capit 
of the company from 1,600,000 no par capital shares to 3,200,000 no par 
value shares. 

The quarterly rate of 20c. share on the new stock is equivalent to 
$1.60 ve share annually on the present stock, on which dividends at the 
rate of $1 per annum have been paid.—V. 129, p. 3803. 


British Type Investors, Inc.—New Director.— 


Luther D. Thomas, president and director of the Fidelity Trust Co., 
Detroit, Mich., has been elected a director 


Mr. Thomas is also director of Griswold First-State Bank, Detroit Life 
Insurance Co. and Yosemite Holding Corp.—V. 130, p. 470. 

Bronx Fire Insurance Co.—Initial Dividend.— 

The directors have declared an initial dividend of 25 cents share on 
~~ stock, payable Feb. 15 to holders of record Jan. 31.—V. 129, 
Pp. 5 


Budd Wheel Co.—New Director.— 

Robert E. Allen, Vice-President of the Central Hanover Bank & Trust 
Co., has been elected a director.—V. 129, p. 3477. 

Bush Service Co.—Subscription Agent.— 


The Irving Trust Co. has been appointed Agent to receive subscriptions 
for 40,000 shares of preferred stock at $100 per share, each share carrying 
with it a bonus of a share of voting trust common stock. 


Butler Brothers, Chicago.—Earnings.— 








Calendar Years— 1929. 1928. 1927. 1926. 
Net income........... { $3,308,087 $3,341,310 
Federal taxes (ext.)_-_-_- Not available 391,024 414,132 
Pension fund approp'n- -/j | 145,850 147 ,245 

Net profit............ $1,442,453 $2,223,768 $2.771,213 $2,779,933 
eae 2,276,220 2,276,220 2,417.299 2,837.695 
Dividend rate_......-- (10%) (10%) (10%) (12% %) 

RS def$833,767 def$52,452 sur$353,914 def$57.762 
Total surplus Dec. 31_._ $7,297,282 $8,158,505 $8,231,050 $7,937,561 


Shares capital stock out- 

standing (par $20) --- 1,138,110 

Earnings per share---_-- $2.44 
Comparative Balance Sheet Dec. 31. 

1929. 


1,138,110 1,138,110 1,137,155 
$1.26 $1.95 $2.44 





1928. 1929. 1928. 
Assets— $ 3 Liabilittes— $s 3 
ats hee dint 3,796,140 3,133,223 | Capital stock_-_-.a22,762,200 22,762,200 
Mdse. inventory__11,714,981 10,749,321|5% serial gold debs 7,500,000 -__.--.. 
Accts. receivable __11,361,654 11,700,610} Reserve for taxes. 613,660 606,714 
Real est., pl't, &c. 9,847,975 9,441,912] Accts. payable__.b1,283,962 1,268,825 
Temp. invest’ts_.. 159,788 102,597 | Bills payable__... ---.-- 3,150,000 
Prepaid int. & ins_ 85,686 121,280} Loan on St. Louis 
Other def. charges 1,211,565 380,213 SN cctancsn 960,000 1,040,000 
Def'd retail chain PS co cstitinas 7,297,282 8,158,505 
develop. exp... 327,601 #£-..-.-.- 
Impts. to leased 
property, &c... 687,238 + ----.- 
Employees stk.fd. 701,651 811,412 
Pension fund---__-. 373,237 373,561 
Supplies_.......- 149,586 172,113 Tot. (each side) .40,417,104 36,986,245 





a Authorized capital stock $30.000,000. b Current invoices in course 
of payment not yet due for discount.—V. 130, p. 802. 


Butte Copper & Zinc Co.—Balance Sheet Dec. 31.— 





Assets— 1929. 1928. TAabilities— 1929. 1928. 
Mines and mining Capital stock --_.-- $3,000,000 $3,000,000 
eae $3,364,886 $3,359,759 | Accounts payable- 14,668 14,561 
Plant &equipment 100,000 100,000 | Res. for deprec... 100,000 100,000 
ET NCS 224,621 | Surplus_.....--.-. 564,620 661,566 
Investments---_ ~~. oe ae oe 
Accts. receivable _- 8,652 25,633 
8 OR Sa 14,825 66,114 Tot. «each side) .$3,679,288 $3,776,127 


Our usual com 
was published in 


tive income account for the year ended Dec. 31 1929 
- 130, p. 802. 
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Canada Dry Ginger Ale, Inc. (& Subs.).—Earnings.— 








3 Mos. Ended Dec. 31— 1929. 1928. 
SPUONGL EMV ccindadhnebweotncmieenne $2,772,277 x$3,163,266 
Cost of sales and expenses__...............----- _ 1,874,690 2,369,066 
ONE CUNNING 6 SiS nn ccdce ces ddane 897 ,586 794,200 
Meee Hine sis os ow celeb svn cede wc ccsceun 65,759 79,019 
ete cs Sadie eh cotinine 5 73,219 
Other mage iro inh gs Biv sebocen ina dy dds Athens whee dads or oad *°40:509 
U.8.& Denison of Canada income taxes. ._--_-- 85,100 74,536 
Net profit for period. ......_........---.---- $750,835 $699,127 
Shares common stock outstanding. ._-......--.-- 510,6' 508,858 
obs’, SE Fs a a Se $1. $1.37 
xIn 1 sales of Cam Marshmallows and Sumoro Orange were 
ued and 1 ce a from customers of subsid companies 
for returnable bottles and boxes bgt not considered sales. All _—« items 


were, however, includ 28 figures as given above. 

com net sales for the three ened period ended Dec. 31 1929 to to net 

— for the same period in ie a true comparison requires the deduction 
1928 sales figures of: ubsidiary — a box deposits 


ql) 8 

@. Campfire Marshmallow sales. (3) Sum es. When such 

eduction is made, net sales of Canada Dry r Ginger > ana and the ucts 
of subsidiary companies for the last three yy of 1929 are found to 
exceed the 1928 sales for the same period by $4,464.—V. 130, p. 292. 

Capital City Surety Co.—To Be Liquidated.— 

Prompt action p the company in the ha of the State Superinten- 

dent of pee iquidation was taken Feb. 5, when Su Court 


Justice Bijur heard card an order to show cause why the company should not be 
liquidated and signed an order immediately because there was no op 
tion. The action was taken as a result of a meeting of the directors of the 
company on Jan. 29 last, at which the nag, nye A voted for liquidation and 
ae the Superintendent of Insurance to 

outstanding policy obligations are Pat in the Court order 
and all liabilitis cease on procersusent en”, 7 oe ye of new insurance 
covering their risks by noon of Feb 











129, p. 
(A. M.) Castle & Co.—Earning — 

penn ok — - 1929 1928. 1927. 

et earnings after operating expenses, 

repairs and ae $987 ,042 $848,140 $533 ,074 
Cer SENSENES Cec oye ccnciesbawse 37,122 30,535 84,058 

ee BO... cnn nccnndunpotkak $1,024,164 $878,675 $617,132 
EE en 77, i | ey eee 
Miscellancous deductione......-..2. «seses  <ssee 133 ,666 
WEE Sisk icc ode deine dca abies 99.059 97 ,294 64,051 

PE conctckatdchbowsoabie $847 ,826 $711,341 $419,415 

og hbk athena wade 50, 270,000 184,980 

RD, 6 s+ nebonscndeundede de ann $397 .826 $441,341 $234,435 
Earnings per share on 120,000 shares 

common stock (par $10)-_-----.-- $7.07 $5.93 $3.49 

Balance Sheet Dec. 31. 

Assets— 1929. 1928. Ltabtlities— 1929. 1928. 
Land, buildings, Common stock ---$1,200,000 $1,200,000 

equip., &e___-.- $1,533, “ $1,600, = Unsecured notes. 50,000 150,000 
Investments__--_-- Res. for conting.. --___-- 24,791 
Empl. & sundry Capital surplus... 1,169,228 1,194,843 

accounts ______- 


Earned surplus... 2,461,158 2,063,332 
560 | Notes payable - ---. 225,000 








CD ci ccs iiis mivecen 11,480 126,503 | Accounts payable. 259,069 540,413 
Notes & ——-}*- ,172,448 98,916 | Accrued tax, &c.. 162,782 142,735 
Accts. receivable _ - ,103,406 
Cash sur. value ins 141,622 123,049 
Inventories _ . - - - - 2,227,611 2,421,140 
Invest. in land & 

impts., Seattle. Gee: -Seewen Tot. (each side) .$5,402,237 $5,541,115 
—V. 130, p. 293. 


Central Alloy Steel Corp.—Registrar.— 

The National City Bank of New York has been appointed registrar of 
certificates of deposit for 100,000 shares of 7% cum. stock $100 Fi. value, 
and 1 651 8 ,875 shares of common stock, no par value.—V. 13 

Chapman Ice Cream Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 





BE CE se ictdadnd se cSceshese nda eccnbenboontebackganounaas $657 916 
PaO a re ae ee he alas cial ares pe mre dh aver ip asd ws aalin 258, 
Distribution a administration expenses. -......-....-.......- 280,841 

Net ee NS Sai cks snc Sida Mil, ies da Bids nk oh vs cel ale pa Wine toes theo tise peed ect $118,491 
Other hind ties ni oad eae med unk woke eget abpaee osmameis 5, 

Total Sa asi Aten bd stk ik des tv lect cn oi ds cic in ih hse wd ia ceil sales ie gies thd ata $123 649 
Federal sao: he lke chnkindh mittee nga Wana e i iva aoe 13, 
PE eA bk chads Lanett odncdntobasswes bans ocebiwmedl $110,163 
Be IN oink oS cle vn die dade eacs ddbnbabotbucercockuwak 76,498 

on ee eh A be chee Wien oo ema ae: 3,665 
Earnings per share on 50,000 shares capital stock (no par)__---.- $2.20 

Condensed Balance Sheet Dec. 31 1929. 
Asie Liabilities— 
wp cewrreweccccceccoerenne $47,212) Accounts payable-............ $3,808 

Liberty ea 25,300 | Dividend payable__.........--. 15,625 
Accounts recetvable_.......--- 7,035 | Federal income tax_......__._- 13,487 
LS. cinciihatnminemenn « 14,838 | Reserves and deferred credit to 
Land, buildings & equipment... 154,208 IEA panini tv deni selaiaby thant ines ot 1,663 
Investments in other companies_ 1,000 | Capital stock................. x25,000 
Deferred charges to operations-- 13,928 RE Tee ape aon Sm 203,938 

ian dates eaanhinnchedl $263,521 ems ed nviddicmmnind ates $263,521 


x Represented by 50,000 no par shares.—V. 130, p. 293. 


Cheney Bigelow Wire Works.—New Treasurer.— 


Alexander Warden, formerly Controller of the Van Sweringen railroad 
interests, has been elected Treasurer.—V. 126, p. 256. 


City Ice & Fuel Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 14,432 shares 
of 6% % cum. pref. stock (par $100) and 7,920 shares of common stock (no 
par) upon official notice a issuance in exchange for stock of other com- 

nies, making the total amounts = for: 144,432 shares of cum. pref. 
and l, 128,690 re of common stoc 

On Dec. 5 1929 directors authorized for issuance an additional 14,432 
shares of 6%% pref. stock, which stock shall be capitalized and set up on 
the books of th the corporation at $100 per share or total of $1,443,200; also 
7,920 shares common stock of no par value, which stock shall be capitalized 
and sett set up on the books of the corporation at $40 per share, or a total of 

75500 purpose is to exchange the company’s stock for the stock of the fol- 
lowing companies on the following basis: 1, at pref. and 1,023 common 
for 8,000 no par shares of the Home Ice Co.; 2,811 pref. and Y 543 common 
for 2,000 no par shares of Decatur Ice Co.; 4 330 pref. and 2/370 common 
for 1,000 (par $100) shares of Terminal Car Icing Co.; 1,567 pref. and 660 
common for 720 (par $100) shares of Carter Bros. Inc.; 3,871 pref. and é: 124 
a a * § (par $100) shares of Granite City Ice & Fuel Co.— 

. 130, p. 29: 


Coastal Airways, Inc.—Bankruptcy.— 
An involuntary petition in bankruptcy was filed Jan. 31 in the U. 8. 
District Court of New York by creditors against this SempaRy . The com- 
is engaged in business of operating air lines an vd gay No assests 
or TT liabilities were given in the petition which was fil had three creditors 
having claims ranging from $16 to $360.—V. 128, p. 117 


Colorado Fuel & Iron Co.—Dividend Dates: — 
The quarterly dividend of 50c. per share on the common stock and 2% 


on the pref. stock, declared last week, are both . pavaue at 25 to holders 
of record Feb. 10 (not Feb. 12 as previously stated) .—See V. 130, p. 804 





Consolidated Paper Co., Monroe, Mich.—Zarnings.— 














Years Ended Dec. 319 1929. 1928. 
Siseenen for de mee oe Me CB es B23 $34 706.501 
i a " 
Provision for Wedaals Baas kas wwe maha 98, 145.160 
ee PU ne cone oe es $686,286 $ 
Preferred dividends Traci ckk tbne need Doses 128/41 145° eer 
Common dividends._......... See eeuecacmeiee (7%) 525, (9%)675, ,000 
snide igh aide bhdathien did 4a aca os te uk a at enh Sh ae ei $32,870 $100.352 
Mitabnne ur Ale CS AGAR GER. shs. (par $10) _- $0.75 $1.03 
Balance Sheet December 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Ltabilittes— £ 
6 Se ers 455,530 831,467 | Accounts payable. 579,062 409,254 
Notes receivable. 53,794 99,501 | Accrued taxes... - % 102,721 
Accountsreceiv... 541,410 719,421/| Accrued salaries & 
Inventories... .... 1,744,194 1,359,634) wages......... 39,302 54,792 
Other assets. -____. 127,236 13,879 | Federal taxes. _-_-- 98,806 145,160 
Land, bidgs.,mach. Pref. divs. payable 31,101 34,867 
& equipment... 8,797,536 8,965,856| Com. divs. payable -..... 150,000 
Prepaid Preferred stock... 1,777,250 1,941,700 
taxes, &c._____ 57,603 54,678 | Common stock... 7,500,000 7,500,000 
Patents: & good will 1 Ae A SS 1,619,592 1,705,943 
Fennec ekan 11,777,305 12.044,438 BOs éwtvance 11,777,305 12,044,438 





—V. 128, p. 893. 


Continental-Diamond Fibre Co.—Earnings.— 
ia net income of the company for the fourth quarter of 1929 after 
tion, Federal income taxes and all other c 3 amounted to 
$3 112, making a total for the year of $1,880,683. ese earnings are 
equivalent to $4.18 per share for the year 1929" on i 450,000 shares of 
capital stock now outstanding, as compared with $1,332,048, or $2.96 per 
share, = the year 1928 on the combined net income of the predecessor 
companies. 
The earnings of the European subsidiaries have not been included in the 
foregoing figures. but it is estimated that they will increase the 1929 
esults to approximately $4.30 per share.—V. 129, p. 3640. 


Continental Steel Corp.—Merger Is Under Attack of 
Trade Commission.— 
Pr. Federal Trade Commission has issued a formal complaint against the 
mpeny in which it alleges that the corporation has violated the provisions 
of the Clayton Act through the ‘‘purchase of stock to lessen competition 
or create a monopoly.’’ Commissioner Humphrey dissented against the 
issuance of the complaint. 
The complaint was actually issued by the Commission on March 26 1929 
but it has just been made public. This is in accordance with a decision of 
the U. 8. Supreme Court in which it was held that in nar of this Ls ypwthewe the 
Commission had to actually issue a complaint before the physical assets 
were transferred from one company co another- 
Befcre the complaint was made public, officials of the be nam roma cor- 
—. were heard by the Board of a of the Commission, If the 
rd had decided ae ee was no case, the Commission would a have 


mee | On Cc laint publi 
=aaiapion Complains calls attention to the acquisition b ee 
p- 


corpurenion of the Superior Sheet Steel Co., a Ohio, and of the 
man-Price Steel Co., Indianapolis —V. 129, p. 1918. 


Credit Foncier International, Inc.—-Name Changed— 


Working Control Acquired by National Reserve Corp.— 
See National Reserve Corp. below.—V. 128, p. 4327. 


Credit Foncier of America, Inc.—New Name, &c.— 
See National Reserve Corp. below. 


Credit Utility Banking Corp. (& Subs.) .—Zarnings.— 
Earnings for 6 Months Ended Dec. 31 1929. 


GON INNS Bi is ch dkndiein Gctns séontbccsdivabawunbaesanin $125,326 
Operating expenses, including interest_............-..-.----..- 51, 
MATS TP CMB isin é Kd c0k be Se be dbsadbssbetiscasnincavue 8, 
LieDN os eccs cost ep ip eo i gai irk we seg ns anos ne ala en deals be snp tha har sa  ocer Be $66,138 
ts per share on 55,000 shares capital stock..........._.-- $1.21 
Consolidated Balance Sheet Dec. 31 1929 
Assets— TAabtitttes— 
i cas Minds ice What io eiictasb ates ted $258,982 | Notes payable—unsecured.... $450,000 
Notes and acceptances re- mi-annual dividends. ------ 41,250 
SE tina ann wasbwnnd 9,103 O78 TTR n ot wanistcidweecsee 416,487 
EFL es 1,035 | Res. for Fed. income tax....-. 11,216 
Deferred charges..-........-.-. 14,584 | Deferred income..........--. 127,808 
Furniture and fixtures....... 1; Capital stock..............- x1,375,000 
——— | Surplus._..........---...-. 44,51 
hs sesh inpcaighenn wissen ent SR AGA SIGs,» SOM cconcrcissipeccuenek $2,466 ,274 





x Represented by 55,000 shares common B stock.—V. 129, p. 2688. 
Cumberland Pipe Line Co.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
Net oper. income------. \ { $35,788 $123 445 $239,799 
Int. & rents receiv_.__. —_ Stated 68,917 91,4 130.345 
2 SaaS Dr.2,572 Dr.1,721 Dr.1,99 

asda de elie tab $6,555 $102,133 $213,184 $358,076 

Adj. ree Pe & L. acct... 29,423 45,560 12,202 32,888 
Restored from capital.. $$ -.---- l SORE 2 eadbon!: 1S aeee 

sah ed be Sota cakes $35,978 $1,647,693 $225,386 $390 ,964 
Divideods. a a 240,000 1,930,000 1,230,000 360,000 

Balance, surplus--- ge: $204 ,021 $717, oesdets 1004, 614 $30,964 

sh. on cap.s $0.22 $3.4 $7. 


11.4 
x All of the Gieideade during 1929 were from i since Mar. 1 1913. 
Balance Sheet December 31. 








Assels— 1929. 1928. Liabilities— 1929. 1928. 
eR arr $1,148,337 %. ta 633 | Capital stock - -- ~~ $1,500,000 $1,500,000 
U. 8. Govt. secur. 1,110,681 110,681 | Ace’ts payable--.- 49,955 286,772 
Acc’ts receivable.. 130,386 arty 874 | Profit and loss_... 1,090,209 1,294,231 
Chatos<ptmoace 250,759 189,815 

Ns «wv edkwd $2,640,164 $3,081,003 TO, eas ous $2,640,164 $3,081,003 

x After deducting $3,375,314 for depreciation. —V. 129, p. 3806. 

Curtis Publishing Co.—Annual Report.— 

Calendar Years— 1929. 1928. 1927. 


Gross oper. rev. from all sales, incl. 
circulation, adv., printing, &e- A tee 4 34. 619,310 $80,353,393 $83,451,883 


Production, selling, publicity, 
adanin. expense, ‘incl. depr - ag 61,868,708 59,996,012 65,227,899 





Provision for Federal and State taxes. 2,708,286 2,556,617 2,404,411 
WG. a csci can ccnnbccskand $20,042,316 $17,800,764 $15,819,574 
Income from investments. _......--- 1,491,950 1,528,097 1,454,048 





Profits available for dividends - - --- $21,534,265 $19,328,862 $17,273,622 

Undivided profits and contingent re- 
serve at start of year_------------ 19,119,659 16,814,042 $14,389,134 
Total_-----.------------------- $40,653,924 $36,142,903 $31,662,755 
Dividends, preferred stock--..------ 6,299, .295,186 6,298,714 
12,600,000 9.990.000 »D50, 


Dividends, common stock_....---.--. 
Pension tines DADS occ cesnnccincce ' \ actass 5 


Undivided profits and contingent 
reserve at end of year-------.-- $21,753,963 $19,119,659 $16,814,042 
Shares com. stock outeranding (no par) 1,800,000 ,000 900,000 
Earnings per share $14.48 $12.19 
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Condensed Balance Sheet Dec. 31. 
1929. se 


TAaptitites— & 
Ace’ts bay Soe 2,152,633 2 200,208 
02 | Savings fund—Em- 
ploy’s’ stk.subs. 766,677 580,891 
2,438,738 2,334,138 


Adv.pay .for maga. 
553 1 491) subs., adv., er 

4,007,555 13,319,105 | Res. for depr. 

Good-will ........ “10:979'000 10,979,000 


—* 


yee 18,965,105 17,594,456 

self jomuramee fund 6561 *871 546,267 
Undiv. profits and 

contingent res’ve21,753,962 19,119,659 

Capital stock ..... 30,000,000 30,000,000 


ate ts tole wit 76,638,988 72,384,808 











Total ......... 76,638,988 72,384,808 
—v. 129, Dp. 2689. 


Debenhams Securities, Ltd.— Earnings.— 
Adjusted Profit and Loss Statement Year Ended Jan. 31 1929. 


PE Is 6s hae SNR an Onde ebndone ompppuih $9,791,705 
Interest on debentures, DE RE SOR. wn nds cen ncndbini 1 ‘062. 
eciation on fixtures, fittings and short leaseholds--_-_.._..- 492,492 
British Government income tax...................--------.- 596 ,641 
FE end bbe Ab whd nde in omuhisine Mbimitin dimmed $7 640,539 
a - ali preferred shares now outstanding of all subsidiary 
d associa cos. of Debenhams Securities Ltd. (incl. the 
additional maximum participation of 1% on the pref. shares of 
ey my Trust, Ltd.) and the ere of profits. attributable 
pan 2 t oldings of ordinary s of the said subsidiary and 
associated companies not now owned directly or indirectly by 
re ae ae 5,253 977 


Profits attributable to O00 GOO T tear Securities LAG... ......-.- $2,386 563 
gay ge of 7%% x 3,000 4 % preference shares of Deben- 

hams Securs. (less Pit ea therefrom in accordance 

with British Fe come tax laws now in force) 


Profits attributable to “ye 
Ltd. before providin: 
fund on Debenhams 


874,800 


shares of Debenhams Securities 
e annual charge for the sinking 
an lst mortgage debenture stock. -__- $1,511,762 
—V. 129, p. 3017. 


De Forest Radio Co.—Receivership Action Quashed.— 
On Feb. 6 Chancellor Vivian M. Lewis, sitting in the Chancery Court at 
Paterson, N. f-» dismissed the receivership 5 instituted against 
the company by H. C. von Korff of Staten Island, N. Y., who alleged in 
his bill of compieing that he was a stockholder. 
uring the course of the proceedi it was adduced that von Korff, a 
security salesman, was not a stockholder of record in the company. After 
this disclosure, Vice-Chancellor Lewis asked if von Korff was in the court- 
room. He was found among the spectators and called to the stand for ques- 
tioning as to why he arded himself as a stockholder. In his bill of com- 
plaint he was supposedly the owner of 1,300 shares. Affidavits had been 
esented to show that he had bought 100 shares, which had been disposed of 
ore his action was started. As substantiation, his counsel produced 
certificates which were ‘‘street names’’ for certificates used by brokers in 
Pe transactions. 
Prior to the hearing, the counsel for von Korff sought to have the proceed- 
nes post poned as they had two days before. The move was opposed by 
= Forest counsel. Attorney Faulks for the defendant company had 
served the Court and the complainant's counsel with a large array of sworn 
testimonials in the form of idavits and certified accountant statements, 
pe ey that the management of the company had progressed remarkably 
n the development and expansion of the corporation since it was turned 
over to its management about 18 months ago, sworn to y. James A. Garside, 
President: Anthony J. Drexel Biddle Jr., Chairman; William J. Barkley, 
Asst. to the Pres., and A. B. DuMont, Chief Engineer. 
The statement of the company’s condition showed a net profit for the 
Past six months of its renewed activities of $176,829. The following six 
months showed a profit of $261,109. With the collapse of the stock market 
late in 1929 the sales of radio tubes dropped perceptibly. Notwithstand- 
ing this condition, the 18 months ended Dec. 31 netted a profit of $626,425. 
This period included three months required for rearranging the old plant, 
obtaining the necessary new equipment, and securing the necessary per- 
sonnel, as well as other production delays. Jan. 1930 showed a 24% in- 
crease over re previous month's business. On Jan. 24 1930 the assets 
were $79,958 in excess of its liabilities. 
In that portion of the affidavit for the company concernin 
of stock for shares in the Jenkins Television Corp., President 
“‘No creditor has instituted any suit against our company. 


the exchange 
arside stated: 
The DeForest 
Co. has no matured and unpaid obligations, and has the necessary working 
capital to enable it to continue tis business upon the basis consistent with 
the volume of sales.’ 

In closing, Mr. Garside remarked: ‘‘In view of this improvement in the 
DeForest company’s position, and in the improvement in its > yg oe sales 
and in the prospects it has for an early substantially increased business, 
there is no basis for the appointment of a receiver for the company. Such 
an appointment would be entirely unjustified by the existing facts, and would 
Cae damage to the company and its stockholders.’’—V. 129, 
P. 


# Detroit & Cleveland Navigation Co.—Earnings.— 





Calendar Years— 192 1928. 1927. 
income, transportation --- ~~ -_-- $3,720,178 $3,764,078 $3,793,912 
Operating expenses__._......._-.-- 2,485,130 2,419,691 2,491,217 
Net operating revenue.___._.____- $1,235,048 $1,344,387 $1,302,695 
Cee ee... anenae en 00, 172, 149,428 





Total income 
Taxes and rent 


$1, 56. oe $1,452,122 
244,785 272,956 

















Accrued depreciation...........__- 457,150 461,154 
Special contingent reserve..........  ------ See Men: oh. eeenwe 
Sn so $718,826 $591,043 $718,013 
Peeves Gs oc 5. hae access 4,561,605 4,539,102 4,304,091 
Sundry adjustments___....._.____- 461 35,260 39 
i ok eee $5,265,969 $5,165,405 $5,022,142 
SE as bade ecuancwas 603 ,800 603 ,800 483 ,040 
Profit and loss (surplus) -_---_-_-- $4,662,169 $4,561,605 $4,539,102 
Earnings per share on 603,800 shares 
capital stock (par $10).__...___-_- $1.19 $1.35 $1.18 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ Liabilittes— $ $ 
Vessel property --.10,741,177 10,701,929 | Capital stock_-____ 6,038,000 6,038,000 
Real estate, build. Accounts & vouch- 
and wharves... 1,385,804 1,351,828] ers payable... - 91,750 312,208 
Miscellaneous phy- Dividends payable 120,760 °}3 ------ 
sical property... 960,442 985,442] Accrued liab. not 
Repair shop tools, due (taxes) .___- 81,822 70,343 
wharf and office Special conting.res. 
equip.& supplies 277,869 275,191} income tax____- 33,683 33,683 
COS cas sn woke 88,239 51,643 | Res’ve to amortize 
Secur., notes, &c., impt. to leased 
owned. -..._...-. 3,285,024 3,069,648| property.___.__ 81,448 75,997 
Accts. receivable - - 58,095 30,479 | Reserve for accrued 
Deferred assets... 137,498 135,765} depreciation.._.. 5,771,601 5,456,865 
Other reserves. __-_ 52,710 ,51, 
Deferred items_ 205 1,576 
Profit and loss__-- 4,662,169 4,561,605 
Bas bane cae 16,934,148 16,601,925; Total... ____ 16,934,148 16,601,925 





—V. 129, p. 4144. 


f Detroit Steel Products Co.— New Dividend Policy.— 
The directors have changed the company’s dividend policy by declara- 
tion of a quarterly dividend of 50 cents per share on the common stock, 





to holders of record 


share) pppalse Saves 5 to betting ot eens DSS. | 20. Asimilar tion 
was made on Feb. 1, and on Jan. 2 last an extra of 40c. So onare ae pee A 
satel arth por alae eae gad te Glen: in 1927 11 1928 and 1929.—V. 130, p.472. 


Devoe & Raynolds Co., Inc. pero Subs.) were 


Years End. Nov. 30— 1929. 1927. 
Net sales... ......+-.-- $16,178,861 $15, 191-00 $13, 4i4. 14 asf a 74 306- 
Cost of sales and exp.--- 14:778:511 13.743:100 12'230:736 10,251,053 





Operating profit ----- $1,400,350 $1,358,200 $1243.51 $1,123,153 
Other income- -.---.----- 179,861 161,458 116,874 166,904 














Total income-_-_-___.-- $1,580,210 $1,519,658 $1,360,387 $1,290,057 
Discounts, adjusts., 370,273 298,199 279.326 246 396 
Prov, for Wederal tnaxes... 124,322 141,887 150,939 143,606 

os switiindih Getic $1,085,615 $1,079,573 $930,122 $900 ,055 
Fret Se dividends 116,634 121,219 125,636 129,969 

Second erred divs_ 65,485 65, ’ 65,485 
Common dividends - - - - - 525,000 450,000 24,000 324,000 

ee a $378 496 $636 ,704 $415,001 $380,601 
Earned per share on -: 

class A and B common $4,52 $5.95 $5.49 $5.21 

Consolidated Balance Sheet Nov. 30. 
1929. 1928. 1929. 1928. 

Assets— $ $ Liabtilittes— $ s 
Plant, equip., &c., Class A com. stk__x5,961,667 3,911,667 

less depreciation 4,497,706 4,610,625) Class B com. stk__y1,333,333 1,333,333 
Investments. -- .. - 129/218 118,167 | lst pref. stock.... 1,606,200 1,686,200 
lst pref.stk.pur.. --.--- 3,292 |2d pref. stock.... 935,500 935,500 
CO cs tainted 502,971 602,097 | Accts. payable... 677,854 697,127 
Cash. on deposit Notes payable.... 300,000 2,205,000 

with s. f. trustee _ Saar Accr. taxes & exp 146,880 188,871 
Notes receivable.. 342,047 235,619 | Surplue___.....-- 3,201,424 2,979,270 
Accts. receivable... 3,698,043 3,485,251 
Inventories... ..-. 4,505,653 4,315,264 
Deferred charges -_ 187,179 215,129 

Prepaid insur.,&c. 300,011 351,523 PERCE 14,162,858 13,936,967 





“x Represented by 160,000 shares of no 
40,000 shares of no par value.—V. 130, Pp. 


Dry Ice Corp. of Kaastien-- Cont Sustains Patent.— 

The U. 8. Circuit Court of Appeals in New York City has ordered an 
injunction prohibiting the sale of solid carbon dioxide for use in a manner 
oes by the Slate patent No. 1,595,426, controlled by the corporation. 
This d jon was the result of a patent infringement suit brought by bes 

pal age against the Carbice Corp. The latter had been selling so 

dioxide to a merchant who used it for refrigerating foodstuffs 7 

direst infringement of the Dry Ice Corp. tent. The Court’s decision 
forbids such sale because it is a so-called “contributory infringement” of 
the ime potent and therefore unlawful.—V. 130, p. 806. 


XE. 1.) du! du Pont de Nemours & Co.— Subsid. Cuts Price.— 

The Du Pont Cellophane Co. has announced a substantial price reduc- 
tion effective Feb. 1, applying to both regular Cellophane and Moisture- 
proof Cello ommane. This is the eighth reduction since the domestic manu- 
facture of Cellophane was started five years ago 

It is made possible by the greatly increased use ‘of Sa in a wider 
—, of industries. The new Moistureproof Cellophane has helped 

lily in the growth of the company, an interesting development of 

importance has been in the —- industry where practically all leading 
cigar manufacturers are marketing at least a Eorwoe of their output in this 
new type of protective wrap.—V. 130, p. 


r value. y Represented by 











Edison Bros. Stores, Inc.— January Sales.— 
Month of January— 1930 1929. 
les $187 ,885 


" Increase. 
$236,306 


$48,421 


Sa 
—V. 130, p. 294. 


Eitingon-Schild Co., Inc.—Approrimately $2,000,000 of 
Stock to Be Donated to Co. to Offset Inventory Write-Offs. 


Intention of certain officers and directors of this corporation to donate 
to the company approximately $2,000,000 of its own stock to offset the 
effect upon the company’s surplus of heavy inventory write-offs necessitated 
by the decline in fur prices was disclosed in a letter mailed to the stock- 
holders by President Motty Eitingon. 

The donation is the basis of a plan whereby, ‘7 the elimination of a 
deficit incurred last year, the company will be permitted to continue 
payment of dividends on its convertible 6% % ref. stock in the 
discretion of the board of directors. A further immediate effect of the 
donation will be to increase the book value of the common stock by more 
than $4.50 per share. 

The deficit, Mr. re gy explains in his letter to stockholders, was 
occasioned when the crash security values last autumn precipitated one one 
of the most drastic and rapid declines in — of skins in t 
fur industry. Prier to that time profits perations had been ee eaeiciees 
to cover dividend requirements on all 7 mcd won stock for the full year, the 
letter states, but the extraordinarly heavy erg write-o: neces- 
sitated by the decline more than offset these p a net loss == wa 13 
months ended Dec. 31 1929, ~ approxtmatels "So. 435% ,000 being indi 
by preliminary figures This loss ane with dividends paid uring 
year, would create a deficit at Dec. 1 of approximately $2,730,000. 

The stock to be donated by certain officers and directors of the company 
is from their, individual —_- and consists of $1,000,000 par value of 
the company’s class ‘‘B,’ — preferred stock, and a sufficient number of 
common shares taken on the basis of their book value to make an additional 
$1,000,000. The company plans to retire the preferred shares but will hold 
the common stock subject to an option in favor of the donors to repurchase 
it in whole or in part within five years at a price equivalent to tna value at 
which it is to be donated to the ei om pe 

Fully to accomplish the objectives of the donation, the plan, as outlined 
in the letter, the common s mow — to the revision of the 
company’s certificate of incorporation so to permit the reduction of 
capital allocable to the common stock from $9. 891,915 to $7,361,202. The 
net result of the donation and this reduction of capital will ‘pe to create a 
surplus of approximately $1,800,000. 

Xoincident with this adjustment of s lus, a further amendment of 
the company’s certificate of arecporetion | cepesna to permit payment 
of dividends on the ‘‘A’”’ and erred stocks, subject to re- 
strictions protective to the Ist sank on oo of net earned sub- 
sequent to Dec. 31 1929, instead of Nov. 30 1927 as now stipu ated, “The The 
offer of the officers and directors to make the donation has 
by the board of directors conditional upon these amendments being pater 

The plan will be submitted for vote by the stockholders at a special 
meeting called for Feb. 20. 

Mr. Ejitingon states, in conclusion that notwithstanding the period 
through which the company has —_ its financial position remains 
thoroughly sound. Inventories ve been written down to conservative 
eo on reports, and prospects for the coming year are promising.—V. 

p 


Electrical Research Laboratories, Inc.—Composition 
Plan.— 


Creditors have accepted a composition plan by which the title of real 
estate and equipment of the laboratories will be transferred to a trustee, 
expected to be ae Central Trust Co. The composition accepted by,the 
creditors differs in some respects from the plan worked om < on Jan. 2. 
Under that plan the creditors wil! receive 100% of their claims in 6% notes, 
but instead of receiving 5% cash two days after confirmation they will 
roars 10% and final beyeaens be made on April 1 1931, in the amount 
of 35%. A payment of 5% will be made on Sept. 1 1930, and additional 


payments of 15% each will be made on Oct. 1, Nov. 1 and Dec. 1 1930, and 
a 5% payment on Jan. 1 1931. 
A committee of seven creditors will have power, upon unanimous ap- 
proval to liquidate assets in case company fails to poane a parents when due. 
The ton & 
er of 
. representing insurance com- 


Xs ag committee will bejmade up of W. arker of Bo. 
Co L. 7 of Rosenthal io omg 


Sch a Lumber Co., Livingston 
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; Alex. Hillstrom of Chicago Tool Co., Edgar J. Scheen and Lewis E. 
, representing petitioning creditors. —Y¥, 127, p.19 

Electric Storage Battery Co.—Recommendation to In- 

‘sronee, Rost Bovebet-— bau fd SAAN Ot 


posed plan for increasing the number of shares of the capital sock 
of tf company, as set forth in the notice to stockholders dated Oct. 17 

, revoked that recommendation and now recommends that no change 
ep ney my tap perm ge gad Therefore no Et eoce es do clone 
the number of shares shares of the capital stock will be submitted to the stock 
holders at their next annual meeting.”’-—V. 129, p. 3174. 


Eureka Pipe Line a ae 








tae me Years— 29. 1927. , 226. 03 
Profits for year_......- 17,369 1931.72 ,602 ‘ 
Divid Paid x... . (4%) 000 (4)200, 600 (4)200°000 (4) ,000 
Balance, ae cnewee $182,631 $135,274 wee $213,673 
Earns. per sh. on 50, 
_. Shs.cap.stk. (par_$ $100)_ $1.2 Oe 


x The dividends paid as S024 SOT were am Bening as follows follows: 
1928, oe surplus at March 1 1913. 1929, 1927 and 1926 all 
M. says: ‘The depreciation account has been de- 

eS. to retirement of property which has been sold or abandoned, 
the -- kB EL of which, was Pe43. 149 in excess of the amount credited to 
the account for the year 

Me pees to our books, all ‘dividends 
earnings prior to March 1 11913, The obligations under the ogy Be _— 
can not Pony definitely stated and so does not show on this report 
Sonneny ape busines ssuch obligations would amount to about $2, 000" - 
000, but it is expected that operations will continue indefinitely.” 

Balance Sheet Dec. 31. 


id during the year’ were from 











Assets— 1929. 1928. Liabilities— 1929. 1928. 
ikea sho o-aven x$4,629,901 $4,830,258 | Capital stock - - - -- $5,000,000 $5,000,000 
Other investments 2,222,614 2,222,614| Accounts payable. 398,649 351,643 
Accts. receivable... 217,989 71 | Profit and loss.... 2,049,685 2,282,840 
Cite wakiccutn 377,830 275,641 

yp ne $7,448,334 $7,634,483| Total.....--.-- $7,448,334 $7,634,483 


x After depreciation of $6,545,809.—V. 128, p. 894. 


Excel Auto Radiator Co.—Siock Offered.—Latimer, 
Meintyre & Devlin, Chicago, are offering at $10 per share 
30,000 shares common stock (no par value). 


Capitalization— Authorized. Outstanding. 
Common stock (no par)_--.......-.-.--.----- 100,000 shs. 100,000 shs. 

Business.—Company is one of the largest manufacturers in the United 
States of quality automotive replacement radiators, radiator cores and 
Parts. Its products are designed and manufact to meet all require- 
ments of the automotive industry; practically every make of a 
and truck now in use can be supp: ed with the company’s radiators or cores 
as necessary replacement parts. The business was established over 10 

ears ago and up to Oct. 31 1929 was conducted under the name Excel 

xcel Auto Radiator Works, being succeeded on that date by the Excel 
Auto Radiator Co., incorporated in Delaware. 

e customers of the com any include many of the largest distributors 
of replacement parts in the United States, Canada and foreign countries. 
Along with hundreds of others, the prominent customers are: Butler Bros., 
T. Eaton & Co., a). — = Inc., Harrison Wholesale 

.. M. W. Savage Co., Sears, Roebuck & , Montgomery Ward & Co., 
and’ Western Auto Supply Co. 
Earnings.—The business has never experienced an unprofitable year. 
Net. ts before taxes and before any withdrawals by Samuel Briskin, 
the then sole owner of the Excel Auto Radiator Works, from sales for 1927 
amounted to $45,999; for 1928, $101,331; and for the 10 months ended Oct. 
31 1929, $95,435. This substantiai increase in net earnings illustrates the 
SS growth of the company. Net earnings per share on the common 
stock t presently cupateneing \ were at the rate of: $0.46 in 1927; $1.01 
in 1928- og 30 in 1929 (Nov. and Dec. 1929 earnings estimated). 
Purpose.—The purpose of this issue is to provide additional working 
capital and to permit further expansion. 


Federated Department Stores, Inc.—Deposits.— 

The directors have completed the formal details in connection with the 
exchange of deposited Bloomingdale Bros., Inc., common stock for stock 
of the Federated company. here have been 186,522 shares of Bloom- 
2 ale stock deposited for exchange. The Federated company also has 

ered to acquire upon the same basis of hs all shares of ‘Biooming- 
dale common stock presented by March 1 1 

At a special meeting of the directors of Bloomingdale Bros., Inc., several 
changes were made. The directorate now consists of Samuel J. Blooming- 
dale, Chairman: Michael Schaap, President: Hiram C. Bloomingdale, 
Vice-President: Harry Hatry, Vice-President: Arthur M. Popper, Hugh 
Grant Straus, Walter N. Rothschild, Edward J. Frost and Paul Mazur. 
Herman Weis was elected Second Vice-President, Secretary and Treasurer. 
It is planned subsequently to enlarge the board by the addition of Louis E. 

Kirstein, Simon Lazarus and Fred Lazarus Jr.—V. 130, p. 629. 


FitzSimons & — Dredge & Dock Co.—Earnings. 














Calendar Years— 1929. 1928. 1927. 1926. 
Net income... ....... eae 750 $327 .785 $258. 848 $219,730 
Preferred dividends ---~- 4,970 348 6,482 
Common dividends -_--~.- 198: 268 98,312 99. ‘520 99,989 
Common divs. (stock) - - SD 6-4 RARER ihedtseee 0 Cnet 

Surplus for year ----_-_- $170,804 $224,503 $153,980 $113,258 
Shares common stk. out- 

standing (no par) ---- 60 432 x50,000 x50,000 x50 ,000 
Earnings per share - - _ -- $5.10 $6.42 $4.10 $4.26 

Comparatire Balance Sheet Dec. 31. 

Assets— 1929. 1928. Liabtlittes— 1929. 1928. 
L’d, pliant & equip., Preferred stock... $92,600 $92,600 

docks, &¢-_-_---- $1, uy, mos $1,074,255| Common stock_-.x1,227,160 1,000,000 
sc heck oes 237,141) Pur. money mtge- 58,564 58,564 
Marketable securs. 278643 227 ,002|Ace’ts pay., &c., 

Notes & ace’ts.rec. 289,635 208,551 incl. prov. for 

Cash. val. life ins_ 30,038 22,135 Fed .inc. taxes -- 117,305 164,791 

Inventories ..---- 101,133 133,586 | Div. payable----- 800 1,242 

serasaaante ma sive 30,000 30,000 | Scrip dividends -- ee 

tock. _- 77,428 82,438 | Res’ve for conting- 25,000 S, 

paren 3 fund (pref. Operat ng reserves 123,000 108,549 
CR Ss. kaw 15,362 10,236 | Surplus__-...---- 759,273 588,469 

Long term notes 

receivable --_---- 10,513 10 ,887 
Deferred charges - - 7,512 2,992! Total(each side) $2,404,386 $2,039,214 


x Represented by 60,432 no par shares.—V. 130, p. 629. 

Foote Bros. Gear & Machine Co.—To Increase Stock.— 

The stockholders will vote Feb. 18 to ratify the action of the directors in 
increasing the present and authorized common stock, from 250,000 shares 
to 500,000 shares. This increase in capitalization is to be brought about 
because of the tremendous amount of orders for road building machinery 
that have been placed with the company 

“The expansion of the road seaehinary division has outstripped every 
effort of ours to keep up with it,” said W. C. Davis, President. ‘‘In 
addition, our general plant in Chicago, as well as the subsidiary companies 
of Foote Bros., is running at capacity. In spite of the new capitalization 
that is planned, these activities already indicate earnings of the company 
n 1930 will exceed those of 1929, which was its best year. Earnings for 
1929 probably will be at the rate of nearly $2.50 a share.”’—V. 129, p. 2865. 


(F. B.) Foshay Co.—Dizie Power Co. of Utah Acquired by 


North American Electric & Gas Co.— 
PAS Dixie Power Co. of Cedar City, Utah, A Fosha 
ny, has been sold to the North American Gas & Electric Co. for 
$1, $1,175, 600 by Joseph Chapman and C. J. Lockwood, receivers for the 
several Foshay companies. 
The sale, it is stated, required considerable adjustment of an involved 
situation between the Foshay companies, the W. B. Foshay Co. being under 








public utility 





contract to sell the Dixie Power Co. to the Public Utilities ted 
Corp. In ough the Dixde property wae & by W.B 
Co., when it bought the Dixie and out of the adjust- 
ment the receiver actually got “in cash for be hep snp wo 

Mean an action for recovery of of $115 be 7 in connec- 
tion with the purchase of Gas & Coke ke Co. by the W Fosha 
Co, Was filed in the Federal district court ean meng mph 


E against the Foshay Oo J. 
receiver, the Public Utilities Consolidated Corp., Joseph man. 
receiver.—V. 130, p. 295. and — 
General Cigar Co., Inc.—Earnings.— 
Calendar Years— 1929. 1928. 1926. 
ine adi Siw sh $13, +t +420 1.23 ,209, ‘880 ore. 1390, 477 $8 ,857 ,738 

















vandemorda 2. eabie °'6 '531,600{ 5,938,561 
eral taxes__.._____. 545,315 o63 a * $31 300 

Net income. _.._.__- $4,686,962 $3,524,267 $3,546,570 :919,177 
Other income_-________ 136 ,943 47 ,602 280,274 is 131,126 

Total income__-______ $4,823,905 $3,571,869 $3,826,844 $3,050,303 
Int. on notes and loans__ 527 ,944 431,409 460,708 487 ,490 

Net income... ..._.. $4,295,961 $3,140,459 $3, aes. 136 $2,562,813 
Preferred divs. (7%)-.- 350,000 350,000 350,000 ’ 350,000 
SP NE MOB LE Go) ok | cinta os) cee 112,036 158 ,069 
Common divs. ($4)... 1,711,794 (4)1,630,280 (4)1,472.623 1,449,696 

nd, EE ere $2,234,167 $1,160,179 $1,431,477 $605 ,048 
Previous surplus - -_____ 10,382,126 9,221,947 5,628,723 5,023,675 
Premium on *redem tion 

Oe es DUN oe. roenkiww ook wdawce TP Bee deans 
Approp. for red. of deb. 

ECP MOON bade eames i dew Ge BIG GOO he wcks 
Unamort. diss. Ca ieee) te heed SRE Oak ce 

Profit & loss, ——- oa, 616,293 $10,382,126 $9,221,947 $5,628,723 
Shs. com. stk. outsta 

MOM oxi caxknnnned 489 084 407 ,570 407, pie y362 576 
Earned per sh. on com_. $8 $7. $5.66 


-06 .88 
x Being 2% on old stock ($100 par) paid in Feb., and 3 2 aid on 362,- 
576 shares of no par value. y Common stock was changed on Feb. 3 1926 
from 250,000 shares, par $100, to 500,000 shares of no par value, two no 
par shares being exchanged for each share of old com. stock of $100 par. 


Balance Sheet December 31. 


1929. 1928. 1929 1928. 
Assets— s $ Tiabilittes— $ $ 

Land, buildings, 7% cum. pref. stk. 5,000,000 F 
machinery, &c._y5,190, ar 4,840,583 | Common stock - - . 275,298,410 497,570 

Good-will, ‘panes 1 | Bank notes pay’le. 660,000 2,250,000 

Cost of licenses for Mtges. payable. €3,250 66,500 
machinery - _ . .- 2,268,155 2,453,822|6% gold notes... 4,200,000 4,900,000 

Inv. in perma as: sitemens ,000 | Special capital res. 1,000,000 1,000,000 

Mtges. receivable _ 90,000 120,000 | Accounts payable, 

Co.’s com. stock pay-rolls, &c__. 1,675,029 1,399,763 
purch. or subsc. Fed. tax prov.... 550,000 430,000 
for by employees 1,098,942 644,966 | Insurance reserve. 500,000 500,000 

Raw materials, sup- Unapprop. surplus12,616,293 10,382,126 
plies, &c_.....- Po, 046,538 16,811,844) Capital surplus... 4,970,931 4,970,931 

Notes & loans rec_ 65,390 55,792 

Accts. receivable .-x4,182,037 4,331,532 

2 SCE? '869,828 1,760,084 

Deferred charges... 222,872 282,913| Total (each side) _36,533,913 31,306,890 





After reserves of $155,083. After reserve for depreciation of $2,- 
450, 863. z Represented by 489,084 shares of no par value.—V. 129, p. 3018. 


General Electric Co.—New Common Stock Placed on a 
$1.60 Annual Dividend Basis.—The directors have declared 
a quarterly dividend of 40c. per share on the new no par 
common stock and the regular quarterly dividend of 15c. 
per share on the special stock, par $10, both payable April 25 
to holders of record March 7. The new rate on the common 
stock is equivalent to $6.40 per share on the old common 
stock, which was split up on a four-for-one basis and which 
received a quarterly distribution of $1.50 per share on 
Jan. 31 last, and a total of $6 per share in 1929, including 
an extra dividend of $2 per share. 


Subscriptions by Employees.— 

More than 40% of the emplo a of this company subscribed $7,605,910 
to the eighth annual offering o Employees Securities Corp. bonds, 
it has been announced by S. L. Whitestnne, Comptroller of the General 
Electric Co. This is the Tarcest subscription ever made to any offeri 
the bonds and exceeds the 1929 ayer vo previous high, by $844, 
The average this year was $195 per em 

84 "pondholders, an increase of ap- 


At the close of 1929 there were 30, 
proximately 1,500 over 1928. The average amount held by each employee 
was $1,117, as compared with.1,100 at the close of 1928. 

These bonds bear interest at the rate of 6 fi but so long as the original 
holder remains in the employ of the General Electric Co. an additional 2% 


is soe 630. by the company, or a total of 8% on the investment.—V. 130, p. 


General Electric Co. Allgemeine Elektricitats-Gesell- 
schaft), Germany.—To Decrease Preferred Stock.— 


The stockholders will be asked on Feb. 22, to authorize the management 
to call for redemption not exceeding Rms. 1,500,000 nominal amount of 
pref. stock “A,”’ and not exceeding Rms. 1,000,000 pref. stock “B” at 
115 and int. Holders of bearer German shares wishing to be apf mance 
at the meeting may deposit their shares with the ant rg a de re 
ment of the National City Bank of New York, 55 Wall St., _! 
—¥ later than Feb. 14 and upon payment of cable charges, abd Lee. will 

ae ree to Berliner Handels Gesellschaft, Berlin, their agent.—V. 129, 
p. 1751 


General Fireproofing Co.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 

rs Lin wal om o $9,437,866 $7,527,591 $6,744,790 $6,102,817 
Profits after pref. divs., 

seerec. and Fed. tax 653 ves 
Com. a pete. isis ($2.25)735, 660(5. 75)592, O15(5. 25) 42913! 5(3. iBiso6are 

Balance, surplus - - -- $351,893 $172,391 $425,994 $434,237 
Shs. com. stk. outstdg. 

Oe eA tihioe 326,960 326 ,960 81,740 81,740 
Earned per sh. on com- - $3.33 $2.34 $10.46 $9.30 

x Before Federai taxes. 

Balance Sheet Dec. 31. 

Assets— 1929. 1928. Thabilities— 1929. 1928. 
Land, buildings, Common stock . .y$1,636,500 $1,636,500 

equipment, &¢ -x$3, 231,452 $3,056,520) Preferred stock... 811,400 835,200 
RE 502,19 490,119 | Notes & accts. pay 189,577 195,930 
Notes & acc’ts rec. 1,627,433 1,408,523| Dividend reserves. 259,437 178,096 
Inventories - - - - - - 1,724,813 1.749.783 Res. for taxes.... 136,000 # --..... 
Investments ----- 14,842 14,495| Adv. charges and 
Other assets - - ----. 10,925 13,865| accruedaccounts 222,235 171,512 
Pats. & tr. marks. 7,883 7,610 | Reserves_.....--- 75,086 130,080 
Prepaid exp., &c-_- 36,420 15,639 | Surplus. .....--.-- 3,825,726 3,609,237 

-. Pe $7,155,962 $6,756,556 TONES ln deciasd $7,155,962 $6,756,556 





x After deducting $1,062,794 for depreciation. y Represented by 326,960 
shares of no par value.—V. 130, p. 295. 


General Motors Acceptance Corp.—New Vice-Pres.— 
By following additional Vice-Presidents have been elected: Charles 
om. in charge of domestic borrowing and financial sales ag 
R. Hutchison, in charge of overseas branch operations; and 
Aly in charge of credits.—V. 129, p. 2545. 
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General Motors Corp.—Preliminary Earnings.—Alfred 


P. Sloan Jr., President, Feb. 6, made the following announce- 


ment concerning the earnings of General Motors Corp. for 
the year 1929: 
ee indicate that net 


Preliminary figures of General Motors Corp., 
including equities in the undivided profits of su and com- 

nies not consolidated, for the ay ended Dec. 31 1929, 
$548 282.268. This compares with $276,468,108 for the 1928. After 
Socneat, dividends on preferred and debenture stoc mounting to 
$9,478,681, there remains $238,803,587, being the amount earned on the 
common shares outstanding. This is equivalent to $5.49 per share on the 
common stock as com with $6.14 per share for the year 1928 cal- 
culated on a a e ‘ 

“Por the year 1929 retail sales by General Motors dealers to users were 
1,860,403 cars, compared with 1,842,443 cars in the year 1928. General 
Motors sales to dealers for the year 1929 totalled 1,899,267 cars, compared 
with 1,810,806 cars for the year 1928.” 

The directors at their meeting held Feb. 6 declared on the common 
stock the regular quarterly dividend of 75 cents a share, payable March 
12 to holders of record Feb. 15. In addition, the regpler quarterly divi- 
a _—. — on the senior securities payable May 1 to holders of 
recor p P 


To Widen Principle of Management Stock-Ownership.— 
Following the meeting of the board of directors Feb. 6, 
Alfred P. Sloan Jr., President, made the following statement: 


“The board today authorized the calling of a —— stockholders meet- 
ing for March 5 to pass upon a plan which has view the formation of 
the General Motors Management Corp. This proposed corporation is to 
take the place of Managers Securities Co., which was formed in 1923 for 
the purpose of interesting men then occupying important managerial posi- 
tions in ——— partners with the stockholders of the corporation. 

“Approximately 80 men qualified for participation in the original Mana- 
gers rities Co. Since the inauguration of the plan, however, and in 
no small measure as a result of the plan, General Motors operations have 
enjoyed a tremendous expansion which in turn has brought about an 
increase in the number of executive positions involving great responsibility. 

‘“‘While the original Managers Securities Plan was not to have expired 
until Dec. 31 1930, the directors feel it desirable and opportune to institute 
a second plan at an earlier date so as to have it effective in the current 
year, thereby stimulating the interest and promoting the effectiveness of 
the widening circle of executives including many of the younger men who, 
in the natural course of events, are being called upon to assume greater 
and greater responsibilities. This can be accomplished without affecting 
the equities of participants in the present Managers Securities Co. 

“Early in 1927 the board of directors, anticipating the termination of 
the contract between General Motors and the 1 Managers Securities 
Co. and r the constructive benefits that had accrued to General 
Motors through the — of a ms stock-ownership, recommended 
to the stockholders that the details of a new plan be developed and that the 
corporation ually accumulating common stock in anticipation of 
the organization of a new management corporation to succeed the original 
Managers Securities Co. 

“At their meeting on May 11 1927 stockholders approved the recom- 
mendation of the board and authorized the purchase of common stock with 
a view of reselling such stock to the participants through the medium of a 
new management corporation. 

“The capitalization of the proposed General Motors Management Corp. 
will include $5,000,000 of common stock and $50,000,000 of authorized 
7-year serial bonds. 

“‘Under the proposed plan, General Motors will sell to the new manage- 
ment corporation approximately 1,375,000 shares of General Motors 
common stock at $40 a share. In line with the action of the stockholders 
noone in 1927, this stock has been gradually acquired during the period 
1927-1930 and at an average cost substantially below the price at which it 
will be sold to the ma ement corporation, thus providing the General 
Motors Corp. with a profit on the transaction. 

“The cost of the proposed o—- by the management corporation, 
amounting to approximately $55,000,000, will be met from the proceeds 
derived from the sale of ,000,000 of its common stock, and from the 
issuance of $50,000,000 of its pF ben 3 serial bonds. 

“The General Motors profit s contract with the new management 
corporation will be on the same basis as the contract now existing with 
the Managers Securities Co., under which a percentage of General Motors 
net earnings is paid over to the Managers Securities Co. each year. 

“This is merely a continuation of the profit sharing adopted in 1919 at 
which time the stockholders voted to set aside for this purpose each year 
10% of the net profits after deducting 7% of the capital employed by the 

on. 


orem 
“During the last seven years, one half of this profit sharing fund has 
been allocated to the Managers Securities Co., the other half dis- 
tributed to junior executives as bonuses in the form of General Motors 
common stock. Under the - Tr arrangement the bonus plan in 
principle will not be changed. he overall cost to the stockholders re- 
mains on exactly the same basis as heretofore. 
‘In the final analysis our management opera policy is attrac- 
tive to the participants ony - rcoerten to their confidence and faith in 
era oO 


the future progress of . 
“The layed by our executives back in 1923 and the pro- 


confidence 
prietary interest result from their investment are responsible in a 


measure for the pr of the corporation since that time. Under the 
terms of the proposed plan the enlarged group of those employed in execu- 
tive positions 1 e a cash payment of $5,000,000 for the common 
stock of the management corporation, and a canvass of the situation inci- 
dent to formulating this new plan indicates an even greater confidence 
and faith in the future of General Motors on the part of those new eligible 
for participation in such a plan.’ 


1930 Output Estimated at 1,500,000 Units.— 


The production of the above opens for this year is estimated at 
500, cars, or about one-third of this country’s total output, accor 
to a detailed analysis by Laird, Bissell & Meeds of Wilmington, Del. The 
estimate assumes that the volume in the industry may drop 20% this year, 
or a total of 4,500,000 cars and trucks compared with 5,615,957 last year. 
General Motor’s share of this business, based on 1929 registrations, was 
a s + od arte ion since J: 

e bus re) @ corporation an. 1, according to the analysis, 
indicates that with sales and will show a substantial recovery 
compared with the last quarter of 1929 when the corporation adopted an 
extremely conservative policy and made drastic cuts in production schedules. 

If business during the second half of the year should be more normal, 
as most economists anticipate,’’ says the enaleens. “General Motors should 
close the year with net earnings in excess of $200,000,000, or between 
$4.50 and $5 per common share. 
ite of capital outlays in excess of the enormous sum of $300,000,000 
© past three years for the betterment of plant and for the purchase 
lane, foreign and accessory companies, General Motor’s working 
capital is to-day almost $300,000,00C, and is only about 17% below its 
highest of all times. The position of General Motors’ dealers at the - 

of 1930 was a strong one. Their -over of new cars at the end of 
1929, while somewhat greater than the abnormally low 1928 carry-over, 
was only normal, despite unsettled existing conditions. The re on 
of new cars bought on credit, which constitute 60% of total sales, up to 
the end of Dec. 1929, constituted only 1.3% of total sales, compared with 
the same percentage a year ago.—V. 130, p. 808, 474. 


General Railway Signal Co.—Annual Report, 1929.— 
Ww. W. Salmon, Pres., and G. D. Morgan, V.-Pres. & Treas. state in 


art: 

The dollar value of unfilled orders on hand Jan. 1 1929, was 23.5% greater 
than at the same od in 1928. Volume of orders booked in 1929 was 
almost equally divided between the first and second half of the year and 
was 57% greater than in 1928. Value of orders executed in 1929 was 34% 
greater than in 1928. Volume of unfilled orders on hand Jan. 1 1930 is 


greater than on Jan. 1 1929. Prospects f 
1936 are good Pects for booking new business in 


In 1929 orders were received from 20 railways for 39 interlocking machines 
having a total of 2,245 levers; from 20 railways for 9,535 electric als; 
for car er equipment of the classification yards of the New York 


In 
over t 
of 


New Haven & Hartford at_Providence, the Michigan Central at West 
Detroit and the New York Central at Buffalo (Gardenville). Orders were ' 
also received from nine railways for the equipment of 249 locomotives with 
automatic train control device, and from 14 railways for 14 major and 16 





[Vou 188. 
minor installations of your recently developed centralized 
under which train director 


and renewal orders for 1929 was 50% greater than in 
taining the trend of several years past. 

n 1929, after all charges, including liberal reserves for depreciation 
amortization and taxes, and after i ey of dividends on preferred 
stock, the residue of net earnings available for common stock dividends, was 


as follows: 
First quarter, $0.76; second quarter, $1.93; third quarter, $2.84; fourth 
quarter, $2.72, making a total of $8.25. 
At the time of the recent securities market crash, your directors, after 
1 consideration decided that the interests of the company’s stock- 
holders would be served by having the company purchase its own stocks 
at low prices then prevailing. Accordingly, it bought 20,550 shares of the 
common stock at an average cost of $80.29 and 4,691 shares of the pref. 
stock at an average cost of $100. 


Bernie for Calendar Years. 
1929. 8 








1928. 1927. 1926. 
Gross operating income. $5,007,127 $3,288,910 $4,983,812 $5,647,083 
Selling, ad. & gen.exp_- 1,324,671 1,146,200 1,131,464 1,092,807 
Int.,amortiz.,misc.,chgs. 

0). DR oss nwenonews 14,110 Cr280,685 326,769 151,479 
Fed. & State taxes (est.) 550,000 375,000 585,000 475, 

Net income. .-.-...-.-.- $3,118,345 $2,048,396 $2,940,579 $3,927,797 
Surplus as at Dec. 31--. 3,587,146 3,515,738 4,324,115 3,542,677 
Res. for conting. restored 

Es tedttens dé: Soo mame, * meet 60,000 eerane 
Capital paid in rep’g net 

amt. rec. for com. stk. 

See 3.6066,131 2,006376  £----<«- 
Adj. applic. to prior yrs. Dr86,025 te mann ~~. webibew 
Paid in surplus -------- XK ; eee a eee 

Total surplus -_--.---_- $10,284,597 $9,278,641 $10,230,069 $7,470,474 
Losses on liquidation & 

SE Se oe oe a oe Cr14,764 Dr93,712 
Adjust. of res. for depr. 

Addit ee pa Te SS al gn #54440 erase 

tiona. ieee eae 2004.440 j_ .««essés 
i re eawene, “Sebdwes 244,610 1,014,409 
I ples | on alae 138,684 
Dene Oe. i bacees °-. cebeee:... «atane 20,000 
Sub. co. bonds retired_-- ------ eee: -wieeee . lel 
Divs. on pref. stock. _-_- 170,004 170,004 158,234 154,554 
Divs. on com. stock.._._. 1,787,500 1,787,500 1,665,625 1,625,000 





Total surplus, Dec. 31 $8,327,094 $7,252,278 $7,180,869 $4,324,115 
Earns. per share on com- $8.25 $5.25 $7.78 $11.61 


x Amount charged to eliminate balance of appreciation of plant and 
equipment thereby restoring these assets to a basis of cost. 


Balance Sheet Dec. 31. 





1929. 1928. 1929. 1928. 
Assets— g $ Liabilities— $ s 
Plant, fixtures, &c. 22,851,135 2,921,702} Preferred stock... 2,833,400 2,833,400 
Pats.,good-will,&c. 4,050,075 3,904,420] Common stock. --x7,150,000 7,150,000 
Good-will of Aus- Notes & accts. pay 2,549,733 51,307 
tralian company 8 ~--.---- 20,346 | Federal tax (est.) - 2,004 y531,428 
Call loans.......- ? 1,060,000 | Accrued dividends 489,376 489,376 
NN cde pu cktak tse mein cart 883,706 498,623} Accr. int., taxes, 
Accounts receiv... 2,668,720 1,829,351 GiccuSuumamens << vaonme 189,999 
Investments _-_--- 2,648,449 : eye ee 8,327,094 7,252,278 
Contr. wk. unbill. 860,250 647,240 
Securities owned... 3,965,003 3,968,985 
Inventories -__-.-- 3,251,921 2,821,191 
Mtgs.rec onrl.est. 133,600 134,000 
Emp. pension fund 16,291 15,658 
Other curr. assets. ---.--- 189,790 
Prepaid items.... 182,457 119,675! Tot. (each side) 22,011,608 18,597,789 





x Represented by 357,500 shares of no par value. y Includes State 
taxes. z After reserve for depreciation of $2,639 ,914.—V. 130, p. 630. 


General Theatres Equipment, Inc.—Listing .— 


The New York Stock Exchange has authorized the listing of voting trust 
certificates for 1,944,510 shares of common stock (no par value) with author- 
| to add to the list voting trust certificates representing 81,740 shares on 
official notice of issuance under offer for common stock of National Theatre 
Supply Co. and International Projector Corp., and voting trust certificates 
representing 180,000 shares of common stock on official notice of issuance 
on conversion of $6,000,000 6% conv. debs. due 1944, making the total 
amount applied for voting trust certificates representing 2,206,250 shares 
of common stock. 


Condensed Consolidated Statement of Profit and Loss. 
[Showing net income after eliminating non-recurring expenses and financial 
charges of companies whose capital stocks are to be acquired.] 
a Years Year 














1927. 1928. Nov. 30’29* 
WE WE... 6 Gaksednncecenekabbonna $8,775,580 $8,723,223 $10,701,087 
Selling & adminis. expenses - - - ---- .- 7,610,762 7,432,944 7,633,070 
Profit from operations - ~~ .------- $1,164,818 $1,290,279 $3,068,017 
Discount on purchases, Nat’] Theatre 
COR cab ay be ona denen a 161,465 MOARe .. <wtenes 
Interest and service charges, Theatre 
Equipment Acceptance Corp- ---- 12,385 Fe err 
50% net prof. of Mitchell Camera Corp 41,830 Sewee.© =: Ses 
NTR RET a RRS 52,552 2 | ee 
a i i at cs aitesn aug Os UE anil Ao des din 570,769 
ME 2 cuebna nee ba bdagneeedsninie $1,433,050 $1,757,709 $3,638,786 
OEE GOGOIOEE.. 6.0 cadicndccwasn 243, 230,047 157 ,223 
Net income, before prov. for int. on 
debs. and Federal tax__..-...-- $1,189,885 $1,527,662 $3,481,563 
Int. on $6,000,000 6% debs_-----.--- 60, 60,000 360,000 
Amortiz. of gold deb. disct. & exp- -- 41 ,667 41,668 41,666 
Fed. income tax at rate of 12% per ann 94,586 135,118 369,587 





Net income accruing tocom.stock. $693,632 $990,876 $2,710,309 

Earnings per share on 2,026,250 shares to be outstanding, after deduc- 
tion of interest on debentures, amortization of debt discount and expense 
and Federal income taxes at the rate of 12% per annum: 1927, 34c. per sh.; 
1928, 48c. per sh.; 1929, $1.33 per sh.—V. 129, p. 805. 


(P.) Goldsmith Sons Co.—Earnings.— 
The company reports for the 6 months ended Dec. 31 1929, net income 


of $121,033 after charges, equal to $1.61 a share on the 75,000 capital 
shares outstanding.—V. 127, p. 3549. 


Giant Portland Cement Co.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
Net profit after deprecia- 
tion and taxes___-_-- 87 838 $220,321 $230,606 $584,912 
Bank, &c.,int.,rents ,&c-_ 17,205 11,550 8, 19,554 
Total income-_------- 105,043 $231,871 $239,186 $604 466 
Deduct—Int. on bds. ,&c. 2,160 5,895 9,375 6,539 
Fed. inc. tax I 10,016 31,565 23,916 72,957 
Loss on dismant of 
machinery, &c_--.- 8,606 19,540 23,776 31,233 
Net income.-......-.- $84,261 $174,871 $182,119 $493 ,737 
Pref. divs. paid....--- (7%)131,015 (7)130,998 (7)130,998 (26)486,564 
Balance, surplus- ---- def$46 ,754 $43 ,873 $51,121 $7,172 
Shs .com.stk.out.(par$50) 22,081 22.083 22.085 22,108 
Earns. per sh. on com--- Nil $1.99 $2.31 $16.41 
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Balance Sheet Dec. 31. 








Assets— 1929. 1928. Liabtlities— 1929. 1928. 
Real est., bidgs., Preferred stock . ..$1,861,650 $1,871,400 
mach’y, &c_...$2,771,724 $2,874,713| Common stock... 1,104,050 1,104,150 
RO At 230,809 ,903| First mtge. 6s__-- 29,000 57, 
U S8.ctfs.ofindebt. -....- 100,344] Ace’ts payable --.. 26,117 51,671 
Chicago Bd. of Ed. Cust’ers cred. bal. 2,316 1,880 
Ep ee oe ee Payroll and un- 
Notes & acc’ts rec. ,660 66,830} claimed wages--_ 6,403 15,499 
Loaned on collat Acer. int. & taxes. 11,190 26,131 
demand notes... 100,000 100,000 | Res. for contingen- 
debtors _ __ 3,172 2,557] cles, &c........ 23,607 18,804 
Rents & int. receiv 3,473 1,654 | Surplus-_-......--. 612,745 659,500 
Inventories __._.. 399,273 426,121 
Deferred charges_ 6,0) 10,566 
Stock & mortgages 
CWE escisdane 2,009 2,347! Total(each side) $3,677,080 $3,806,036 
—V. 128, p. 897. 


(B. F.) Goodrich Co.—Earnings.— 
After the regular quarterly meeting of the board of directors Feb. 5, the 
following statement was issued: 
for the fiscal year ended Dec. 31 


Consolidated net sales of the ‘compan 
1929, were approximately $ 64,000,000. Net income after interest, ade- 
vision for Federal income tax was 


quate depr tion on properties and 

approximately $7,400,000. Inventories of raw materials were valued at 
cost or market whichever was lower on Dec. 31 1929, for raw materials on 
commitment. 

Oo tions of Hood Rubber Co., Inc., are consolidated in the above 
results only during the 4 months period from Sept. 1 1929, to Dec. 31 1929, 
inclusive, during which it operated as a subsidiary of the B. F. Goodrich Co. 

The usual preferred and common dividends were declared payable as 
follows: $1.75 per share on preferred, payable April 1 to holders of record 
March 15, and $1.75 per share on preferred, payable July 1 to holders of 
record June 14; $1 per share on common, payable March 1 to holders of 
record Feb. 15. 

The directors also approved the retirement of 11,880 shares of preferred 
stock in accordance with the provisions of the charter.—V. 130, p. 809. 


(F. & W.) Grand-Silver Stores Inc.—Earnings.— 

The company’s preliminary report for 1929 shows net profits, after charges 
and taxes, of $1,820,000, equivalent after preferred dividends, to $4.02 a 
share on 381,959 shares of no par value common stock outstanding. This 
compares with combined earnings of $1,390,939 reported by the two 
companies—F. & W. Grand 5-10-25 Cent Stores, Inc., and Isaac Silver & 
Bros., Inc.—for 1928, equivalent on the same capitalization to $3.64 per 
share of common stock. F. & W. Grand and Isaac Silver were merged late 
in 1929.—V. 130, p. 475. 


(F. & W.) Grand-Silver Stores, Inc.—Sales for Jan.— 
Month of January— 1930. 1929. Increase. 
Geta hadhaninemedioe $1,752,565 $1,460,836 $291,729 

(W. T.) Grant Co. (Del.).—January Sales.— 

Month of January— 1930. 1929. Increase. 
"ng Be SR a allo A rap RO $3,783,590 $3,329,489 $454,101 
Greyhound Corp.—New Name, &c.— 

See Motor Transit Corp. below. 

(W. F.) Hall Printing Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 25,000 
additional shares capital stock (par $10) on or after Feb. 1 1930, on offi- 


cial notice of issuance as a stock dividend of 6 2-3%, making the total 
amount applied for 500,000 shares.—V. 130, p. 809. 


Hart-Carter Co. (& Subs.).—Earnings.— 


Years Ended Nov. 30— 1929. 1928. 
as seal wae ance or Asp ole ney inane nent $3,849,177 $3,855,732 
I i a a sins nie Gh inde mt cam 2,099,018 2,179,222 

I on, : ob d'w egies chee Mees a eeakin oti dia as $1,750,159 $1,676,510 
SNE i. cnn ceeee kbnoimodcawcoude J 9, 





isreme pretis & royalties... . ..- ccccnscccecsce $1,814,810 $1,766,015 
634 377 814 

















i a Sa ce ae cies memes email 370, 377, 
General & administrative expense-_-_-..-.---.--- 325,884 380 825 
Interest & other charges...................-.-. 84,276 15,964 
itt eh Dicctinihtvasmebudiaauaanmenge st 107 ,500 111,500 

I 5. dk sich cia hen tiie tn cael SRSA aA tome ma $856,516 $879,912 
IR, cin nk nbise cme a obineiine mane a 277,100\ Not 
CE kw aicdich nna ane dns komme eae ‘ J Avail. 

i 29,416 $879,912 
Earns. per share on 300,100 shs. com. stk. (no par) - $1.9 $1.99 

Balance Sheet Nov. 30. 

Assas— 1929. 1928. Liabiltties— 1929. 1928. 
Plant & equip-_-_y$1,509,820 $1,470,131 | Preferred stock... z$699,500 $700,000 
Pats., trade marks 2,025,738 1, ,052 | Common stock. .-x1,500,500 1,500, 
Treasury stock... 115,075 ---.--.- Paid-in surplus... 2,333,013 2,300, 
Investments_---.-.- 10,000 10,000 | Earned surplus... 946,398 516,983 
Prepayments - - - ~~ 25,275 17,963 | Accounts payable _ 49,758 93,940 
DEK Cikbaeaes 6a 783,285 793,173 | Accrued inc. taxes 134,711 168,210 
Receivables - --... 1,704 458,651 | Other accruals. -.--. 43, 6 
Market securities - 76,074 76,07 
Inventories... ~~. iy B 

, «se $5,707,634 $5,342,829; Total_.....--- $5,707,634 $5,342,829 

x Represented by 300,100 no par shares. y After reserve for depreciation 
of $410,389. z Represented by 139,900 no par shares.—V. 129, p. 1752. 


Hazel-Atlas Glass Co. (& Subs.).—Earnings.— 


Earnings for the 3 Months Ended Dec. 28 1929. 
Total income after deducting for repairs & maint. ($247 ,943)__._. $555,162 
Provision for taxes, general depreciation, reserves, &c 389,363 


Bene C8 DOUPEWOR MIE oo cect ce nsce cwsdswcekccnessoune 15,752 
Ee OP SND TERI so on aw Sse ick eocccdgentnanbaawe $150,047 
EE BG. DE Bc Ci abe i cbenccidenacupaswiensnnies 5,809,703 
SEE NET LCE POE EIEN FADED AEG A et $5,959,750 
Ee) 6 vo dom cnckmebnecesuamcadechoconnanee ,196 
2000, S00 DGGE ona ccasnsennasusanetpaneseonnee $5,660,554 


Note.—Full provision has been made for Federal taxes, but the above 
figures are subject to change after annual] audit.—-V. 129, p. 3019. 


Holophane Co., Inc.—Earnings.— 

Earnings of the company, for the six months ended Dec. 31 1929, were 
equivalent to $7.24 a share on the preference stock and $1.80 a share on the 
common. Approximately 10% of the preference and 50% of the common 
is owned by employees of the company.—V. 130, p. 631. 


Hudson Motor Car Co.—Balance Sheet Dec. 31.— 











1929. 1928. 1929. 1928. 
Asseas— $ $ Liabiltttes— $ $ 
Real estate, plant Capital stock ....y19,958,250 19,958,250 
and equipment x33,276,309 29,072,337] Accts. payable... 4,146,160 6,882,245 
Co 8k dawns 4,760,029 6,014,640} Taxes, payrolls, &c. 
U. 8. securities. ._10,000,000 14,000,000} accrued...-.-.-- 669,961 954,744 
Municipal bonds.. 2,385,000 --.---- Reserve for Federal 
Sight drafts_.---.- 1,632,590 2,941,696] taxes payable... 1,410,000 1,781,350 
Accts. receivable... 2,229,539 2,065,349) Empl. stk.subser. 594,325 412,758 
Inventories - - . -.- 13,466,679 13,167,880| Dividend payable. 2,044,950 2,044,950 
Investments-_-.---.- 38,510 39,860 | Res’ve for conting. 1,185,651 591,705 
Deferred charges.. 946,777 935,320 | Surplus...--..--- 38,726,136 35,611,081 
ES. aaa we 68,735,434 68,237,084! Total..---.---- 68,735,434 68,237,084 


x Real estate, plant and equipment $51,628,989 less reserves for depre- 
ciation, $18,352,680. y Capital stock, 1,596,660 shares, without par value. 
Our usual comparative income account for the year ended Dec. 31 1929 
was published in V. 130, p. 810. 





Hupp Motor Car Corp.— Listing — 
e New York Stoc xc e has authorized the list: on or after 
Feb. 1 1930 of 36,908 addithomal shares of common stock Sides), on offi- 


cial notice of issuance as a 2 ; 
applied for of 1.513.234 a 8 24% stock dividend a total amount 











Comparative Consolidated Income Account. 

11 Mos. End. Year End. 
Net sales Sar. 333 oi $75:198 $08 
Cost of sales, not incl. deprec. & Federal taxes... 48°700,960 65.943,054 
meme Bcc SE NE At CDRA RR SHIT $2,875,111 $9,185,853 
AOTONG, CAPM ch saci se ei ca sda Gta toes nena shi Gi 1,423,234 $9155 Soe 
NS sitida os ici) dicistata.hsnien eccnaadhch bo le ae aihcsodeins $4,298,345 $10,708,180 
SE hv icin th asec anes @ cee attending ds wich 469,168 473,958 
SG CRONIN Nia ia iio cc Bd miinds acho i's 421,209 1,444,000 

Fe cee Oe PO ERE REI NOR AL HES OLR NE ST J . . 
Number of shares of common stock_.._..__.____ $3405 867 $F Og 470 
—— 4 oe i Veh Cane Taedke pine caleba dines $2.31 $8.12 


Imperial Tobacco Co. of Great Britain and Ireland, 


Ltd.— Bonus of 744% and Final Dividend of 84%.— 

of wig Sompany has declared an extra dividend of 734% aud a final dividend 
ary s . ee. ear the compa: 

declared a final dividend of 11% and an extra of 74% .-—V. 128. p. 1408. 


India Tire & Rubber Co.—To Be Refinanced.— 
Directors have agreed upon a plan to be submitted to the annual stock- 
holders meeting on Feb. 10 by which $1,300,000 will be added to the 


james on ’s working capital in the form of debenture notes. This financ- 
ing has been completely underwritten. 

If the plan is approved by the stockholders the proceeds will be used to 
add new points of distribution, to enlarge the dealers’ organization and to 


further develop the foreign market.—V. 127, p. 1684. 


Inland Steel Co. (& Subs.).—Preliminary Earnings.— 
Calendar Years— x1929. 1928. 1927. 1926. 
Total income-___.....-- 617.715 :490 $14.75) 926 $11,342,054 $11,180,782 








Depreciation, &c_....-- a é : ‘ 2,508,251 2, 91 
Bond interest.........- 1,329,750 1,234,750 674,908 vOs't t 
eee 319, ,060,000 994,000 x 
Employees’ pension fund 600,000 440,000 358,000 357,000 
Net income._..._._- $11,712,374 $9,334,297 $6,806,894 $7,147,704 
Preferred dividends y_._. —.-__. (1%%)175,000 (7)700,000 (7)700,000 
Common dividends. ~~. -_- 4,200,000 8,250,000 b2,956,997 b2,956,997 
Balance, surplus____-_ $7,512,374 $909,297 $3,149,896 $3,490,707 
Earn. per share on com_ $9.76 $7.63 $5.16 45 


: x mt ; 

x Preliminary oo for 1929. y Pref stock called for redemption 
Apr. 1 1928. a $2.50 share regular and $4.45 per share extra in cash. 
b $2.50 per share. c $3.50 per share.—V. 130, p. 810 


International Building (Eleventh & Baltimore Corp.), 
Kansas City, Mo.—Bonds Offered.—Preseott, Wright, 
Snider Co., Kansas City, Mo., are offering $550,000 Ist 
mtge. leasehold conv. 6% sinking fund gold bonds at 97% 
and int., to yield over 6.30%. 


Dated Dec. 1 1929; due Dec. 11941. Principal and int. (J. & D.) payable 
at First National Bank of Kansas City, Mo., and Bankers Trust Co., 
N. Y. City. Denom. $1,000 and $500. Red. in whole or in part by lot, on 
any int. date, upon 60 days’ notice, at par and int. plus a premium of \% 
of 1% per year for the unexpired period, with a maximum of 3%. Interest 

yable without deduction for Federal normal income tax not fn excess of 

% per annum. Refund of State income taxes not exeeding 6% on the 
income and intangible property taxes not exceeding 5 mills in whatever 
State held, upon written —- cation, within 60 days after 
provided in the mortgage. irst National Bank of Kansas 
City, Mo., trustee. 
onvertible.—Bonds will be convertible at any time up to maturity, or 
10 days before redemption date, into the first preferred and common stock 
of the Eleventh & Baltimore Corp., at the rate of one share of $6.50 first 
eeeree stock and one share of common stock for each $100 par value of 
nds, with adjustment of interest and dividends. 
Capitalization of Eleventh & Baltimore Corp. 


ayment, as 
City, Kansas 


lst mortge. leasehold convertible 6% sinking fund gold bonds.. $550,000 
$6.50 Ist pref. stock (no par) authorized and reserved for the 

SOU TE BI ix ox ni nist Mecca ate en wi gs ak eich io ah ed 5,500 shs. 
$7 2nd pref. stock (no par) to be issued_x__-_...-..-------.-- 4,000 shs. 
Common stock (no par), authorized 17,500 shs., to be issued x_y12,000 shs. 


x To be issued to owners of equity for a consideration of $10 per unit of 
one share of 2nd preferred and 3 shares of common stock. y 5,500 additional 
shares reserved for conversion of first mortgage bonds. 

Building.—The International Building, now under construction, is 
situated in the heart of the central business district of Kansas City, Mo., 
occupyi the southwest corner of Eleventh St. and Baltimore Avenue 
having a frontage of 67 feet on Baltimore Ave. and 142 feet on Eleventh St. 

The building will consist of a 12-story and basement building of the most 
modern t , of Seater, reinforced concrete construction, designed for 
stores and shops on the ground floor and 75,385 sq. ft. of net rentable area 


of office space on the upper floors. 

Security. —This issue will be secured by a closed first mcetange on the 
leasehold estates of the Eleventh & Baltimore red in the above land and 
building now being erected thereon. The leasehold estates, a ting a 


od of 99 years from Oct. 1 1929, call for an annual rental of $35,000 
ear for 10 years and $40,000 ed year for the remaining 89 years. he 
eases contain an option to — ase the fee during the first 15 years of the 
period at $670,000. The leasehold estates and the building have been 
appewees by Kelly Brent and Max Skeer, realtors and appraisers of Kansas 
ity, Mo., at $965,000, making this Jess than a 57% loan. 
Purpose.—Entire proceeds will be deposited with the trustee and will be 
paid out by the trustee as the building 














progresses. 
a cormnes of the building have been estimated on a 
conservative , as follows’ 
Income from first floor, $45,200; from upper floors, $177 ,901-_----- $223,101 
Less allowance for vacancies, 10% ---.--------.---------------- 22,310 
WeNGGE GRRE. « . nad Loko nda cde dewendencnsed uaquaduoes 60, 
Gemene Pentel. < ..< 6 own oc ec cdaccacwdssicccswscsesnasconant’ 35, 
DIGG IMOONED. « « < oo cncccst es wnncerevceses cédse MMEsinstuckh $105,791 
Interest on first mortgage loan_-_.--.-..---------------------- 33 ,000 
Net available for amortization and dividends- ---...--.-..------ $72,791 
International Safety Razor Corp.—Larnings.— 
-— 1929. 1928. 1927. 
A... & hag glee eM $829,038 $757,178 $497,530 
Operating expenses - - - ------------- 253 ,222 135,116 25 ,667 
i i rps oy ein wk neha $575,816 $622,062 $471,863 
PP oan dh nlalalidedetatete e 4°348 3°166 1/356 
NEE api PER oe eyo $580,164 $625,228 $473,219 
Dae a tical cir aah seoaiien ai « 14,027 13,000 12,160 
NO 8k. in an wid gb so iaadiatnine wth 61,140 74,360 63,74 
nh. eedastmnensbeee: >  abtibal |." aan 306 
Nes income... - -55- a7 esr soci $504,997 $537 ,868 $397,010 
Ea 3 h. on 175, shs. comb. 
Glass kh & B etock (no par) -..----- $2.88 $3.07 $2.28 


Suit by American Safety Razor Corp.— 
See American Safety Razor Corp. above. 
A. H. Bryant, President, commenting on the decision says: 
“In January of this year the U. 8. Circuit Court of Appeals for the Third 
District rendered a decision in the litigation brought t International 
Safety Razor Corp. by American Safety Razor Corp. he decision did not 





in affect, or reflect upon, the present form of cartons and adv 
matter used by International Safety Razor Corp. in the sale of its safety 
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cartons ising ternational 7 
Safety Hanor Corp, in the sale ofits Sha-ve-zee blades were specifically 3p- | Tre Chey Beane Barmere Trust Go. bin tron sete regiotrar of 100,000 
Pieturbed by the present decree,”—-V- 130, p_ 4750, “ay “titicised OF | shares of class A stock, no par value. —V- 130.B. 6 D. oe 


International Salt Co. (& Subs.).—arnings.— 


Earnings for Siz Months Ended Dec. 31 1929. 
Total earnings after ony A all expenses except Federal taxes. _ $627,119 
Fixed charges and sinking fund 


Jose eudeccecccescescoscacesasne 178,721 





NOG GRFHINGS.. «ooo nn co ccc cece neewsocccsccoscccsndegocebe 
This compares with the net earnings for 6 months of 1928 of 
Secs, ied Paent cue ssh 
era x J , 
s 1 ~— of the com 


399 
A77. 
an 


d 
— hy to $11.32 per 
company, compares 


cash and call loans, 
accounts receivable and inventories at cost, — $2,201,404, - 


against 
total current liabilities of $234,273, which include accrued terest of 
$62,000 and reserve for Federal taxes of $82,000.—V. 129, Dp. 642. 


Investment Trust of New York, Inc.—Dividend.— 

The New York Shares Corp., distributors for the collateral trustee shares 
of the Investment Trust of New York, Inc., announce that the Chase 
National Bank of the City of New York, trustee, will pay a semi-annual 
dividend on Feb. 28 1930 of 384 cents per collateral trustee share, showing 
an annual yield of over 6% egistered certificate holders will receive a 
check direct from the trustee. Bearer certificate holders should deposit 
their coupons with any bank.—V. 129, p. 1453. 


Investors Syndicate.—Balance Sheet Dec. 31.— 











1929. 1928. 1929. 1928. 

Assets— 3 $ TAabiltttes— bs $ 
iin ih nk tentss 483,234 417,257 | Capital & surplus. 1,251,800 1,050,630 
Bonds & securities 1,247,994 698,926 | Certificate reserve 2,764,856 2,037,181 
lst mtge. loans. -.27,073,918 21,546,302 | Certificate cash sur- 
Loans on ctfs_-.-.-.- 1,530,602 1,018,852 plus value_-__ ._- 22,654,136 17/551,612 
Real estate __....-. 665,039 474,253 | Contingent liab... 4,379,774 3,661,154 
Real estate con- Due to banks — 

tracts of sale... 801,752 545,633| trust compa’ en seers 
Accounts receiv... 304,336 146,174 | Accrued abilities. 
Furniture & fixt .- 65,371 56,564 $66 GUD. cssncce 161,531 55,295 
Other assets... .-.- 34,093 13,319 | Other current liab. 444,242 561,308 
TO wenwenks 32,206,339 24,917,181| Total..... ._- 32,206,339 24,917,188 
—V. 130, p. 633,811. 

lowa Fire Insurance Co., Waterloo, lowa.—New 
President, 

W. Irving yA President of the Insurance Securities Co., Inc. and 


head of the Union Indemnity Group of Companies, has been elected Presi- 
dent of the lowa Fire Insurance Co. to succeed the late Wilbur W. Marsh 
who had been President of the latter company since its organization 24 
years ago. Hermann Miller, who also has been actively indentified with 
the company as Secretary and Manager, since its founding, —¥ been re- 
el , as was A. H. Holt, who has been Treasurer for 24 | oe 

Mike M. Moss, Alonzo Church, Cari Miller, Frank E. prague, L. F. 
Koppang have been elected Vice-Presidents. These, with Hermann wating 
Sam Silvers (President of the Silvers Mfg. Co.); Harry G. Northey (Presi- 
dent ¢ Waterloo Savings Bank and Secretary of the Herrick Refrigerator 
©o.); J. T. Sullivan; E. W. Miller (Pres. of the Commercial National Bank); 
Ira (at. (Pres. of Pioneer National Bank); A. M. Place(Vice-l’res. 
of Frist National Bank), and Luther L. Hill constitute the board of directors. 

The Iowa Company now operates the western department of the Bankers* 
& Merchants Fire Insurance Co., the La Salle Fire Insurance Co., the New 
York Indemnity Co. and the Union Indemnity Co. The Iowa Company 
and the others named are controlled by the Insurance Securities Co., Inc., 


all are operated as individual units. otal assets of all the companies are 
$55,000,000. 


Irving Air Chute Co., Inc.—New Plant.— 

President George Waite, announces that ground has been broken for the 
construction of a new plant at Bridgeburg, Ont., Canada. This is to facilitate 
the handling of the Canadian business and it is expected the plant will be in 
operation by early summer.—V. 129, p. 3974. 


Jones & Laughlin Steel Corp.—Omits Extra Dividend.— 
The directors have declared the regular quarterly dividend of $1.25 
per share on the common stock, par $100, payable March 1 to holders of 
record Feb. 13, but omitted the extra dividend. On June 1, Sept. 2, and 
pow 2 1929 an extra disbursement of $1 per share was made on the common 


Period End. Dec.31— 1929—3 Mos.—1928. 
Fernings | after taxes__.. $5,398, 
Deplet & depreciation 1 
Interest on bonds, &c__- 


1929—12 Mos.—1928. 

$5,428,292 $27,639,769 $21,659,953 

403, 1,350,107 6,196,315 5,449,528 
42,319 158,951 594 


om 
non 








Net income... ...... $3 852,836 $3, 919,234 $20,848,749 $15,568,687 
Preferred dividends.... 1,027,494 1.027. o18 4,110,015 4,104,375 
Common dividends- -~-- 1,296,720 1,296.7 4,610,560 3,457,920 

COE ictinthconson $1,528,622 $1,594,999 $12,128,174 $8,006,392 
Shares common stk. out- 

petanding pars $100). - 579 520 573 320 576.320 573 320 
me a tks Dp. 3605, * 643. ‘ . 

(S. S.) Kresge Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 

Number of stores... - 597 506 435 


367 
$ $ $ 

Sales (incl. subsidiaries) 156,456,732 147,465,448 133,847,477 119,300,074 
Other income 778,393 708,145 543 ,555 862,994 





Total income---_-_--_-- 157,235,125 148,173,593 134 





.391,032 120,163,068 

Cost of sales, & sell. exp_136,841,008 127, Sts ,960 115 477.186 103, Bee. 942 
Interest charges_______ 403,5 217 ,305 359,702 298 
Deprec. & amortization. 3,143,367 2.548.474 2,004,753 : Etre "384 
Federai income tax____-_ 1,895,000 2.110000  2:182:372 :950,000 
Net profit ........... 14,952,211 15,642,854 13,977,066 12, 403. 442 


Pref. dividends (7%) - 4 0,000 
Com. divs. (cash) ~_(16%)8,820,761 (16)5885,633 (12)4414. 343 (12)4414, 132 


Balance, surplus 5,991,450 9,617,220 9,422,722 7,950,311 
Profit and loss surplus --x26,256,911 38,658,560 29,041,208 19,618,486 


Shares com. stock out- 
5,517,929 3,678,619 3,678,619 3,678,619 
$2.68 $4.21 $3.76 $3 .36 


ing (par $10)_....... 
Earned per sh. on com_- 
x After deducting 50% stock dividend amounting to $18,393,098. 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 











1929. 1928. 
Assets— 8 $ Liabilities— $ 
Fixed assets. -.... ¥79,860,368 65,976,928 |7% cum. pref. stk. 2,000,000 ,000,000 
Leaseholds -_....- 3,856 634,267 | Common stock...55,179,295 36,786,197 
Inventories BP ee 18,537,021 16,459,175 | Mortgages & land 
Ace’ts receivable, contracts pay..16,686,243 15,513,419 
accrued int.,dc. 234,755 273,456 | Accounts payable.x6,332,511 4,832,976 
Marketable securs. 1,256,062 1,463,913) Bills payable____- F< ewer 
Cap. stk. of co. Accr. int. & taxes. 416,414 638,000 
purch. as tem Federal tax... _. See : ae i 
on ae wERT Rae: gy ai Res’ — for conting - 71,88 
. of deposit... 15 -160,000 | Surplus. .....___- 11 38, 
techn a tanith oo niles 4,663,814 7,774,004 ™ 256. ‘ eeu 
Deferred charges.. 3,815,999 3,915,677 
EE. cen oe mee 109,508,581 100657 ,421 Total 





peels” sala 2 ae lage 109,508,581 100657 ,421 
x Includes eral taxes. nd, buildin: uipment, &c., at cost | 
depreciation, $47,191,599; furniture, "fixtures and. carmen ent improvements 


at cost less depreciation, $30,210,801: S 4s 
968; total, $70. 9,860,369.-—V. 129. + prirection work in process, $2,457, 





(G. R.) Kin Co- Inc.— Sales H eae 

Sales for the mo of January 1930 =e y yA "387 com with 
January, 1920 sales of $1, ,118,505, a decrease of $64,117 or 5. 73% -—V. 130, 

Kline Brothers Co.—January Sales.— 

Month of January— 1930. 1929. Increase. 

Ls cweddahiineniseshonatbhweie $223 ,291 $197 513 $25,778 
—VvV. 130, p. 297. 

Kreuger & Toll Co.—Denies Negotiating for Loan to 
Austria.— 

In connection with vhe report that the 


ublished here and in Euro 
company is negotiating a loan of 250,000,000 schi to the Austrian 
Government in return for the match’ concession in that country, Lee, 


Higginson & Co. have received advices from Stockholm to the effect that 
the rumor is unfounded. 


Affiliated vempang Shipments .— 
e Granges in which the 
interest, ship 9,543 ,000 metric tons  — -- 
Despite’ the fact that it was a oz: the end of 
normal production, interrupted e strike of 1928, was r 

ear’s shipments lacked omy. 147 Bbo tex tons of duplicating the record of 1927, 
t was stated. Inasmuch as the Swedish ore contains about 60 to 70% iron, 
the — Fe gp me represented approximatey] 6,200,000 tons of iron. 

The 1929 shipments compare Prrith 4,265,000 tons in 1928 and with 
5,064, e000 tons in the last pre-war ao. 1913. These figures apply only to 
the company’s properties in Sweden which comprise the most extensive 
iron ore deposits commercially developed in the wore viene reserves esti- 
mated at approximately two billion tons.—V. 130, p. 


Lackawanna Securities ht see Siivesiionn, a 

Due to a typograph ical error, the dividend declared recently was — 
in our issue o at $6 per share. This should have read $1 per share. 
A corrected item follows: 

“The directors have eoeeres s a dividend of $1 per share, payable March 1 
to holders of record Feb. 14 n Sept. 3 last the company id : dividend 
of $3 per share and on March 1 1929 one of $1 per share .""— 128, p- 4332. 


La France Textile Industries.— New Director.— 

Rollin C. Bortle, President of the Chatham Phenix Corp., has been 
elected a director of La France Industries, the main plants of which are 
located in Frankford (Philadelphia) , with extensive mills at Medford (N. J.) 
La France (S. C.), and Woodstock (Ont.).—V. 128, p. 4015. 


Laguna Land & Water Co.—Omits Dividend.— 

The directors have voted to omit the Souseety dividend of 1 cent per 
share ordinarily payable about Feb. 10 on the common stock. 

President F. M. White, Jan. 5° said: “‘Dividends paid to stockholders 
of this company have been pa: d in accordance wtih the State Law, out 
of earned surplus. With the Be ah dy of this dividend the earned surplus 
fund has been exhausted. For this reason the payment of dividends has 
been suspended by order of the board of directors. If and when the earned 
surplus justifies dividend payments will be resumed.’’—V. 130, p. 297. 


Lane Bryant, Inc.—January Sales.— 


& Toll Co. holds a large 
1929, it was announced. 
arch that = company’s 

















Month of January— 1930. 1929. Increase. 
PE bic tnddadtbawetatawibindacie $1,149,852 $1,085,123 96% 
—V. 130, p. 297. 

Langendorf United Bakeries, Inc.—Earnings.— 

Siz Months Ended Dec. 31— 1929. 1928. 
Net profits after deprec., int. & Federaltaxes. _.. $286,630 $228,163 
—V. 129, p. 2696. 

Lerner Stores Corp.—January Sales.— 
Month of January— 1930. 1929. Increase. 
his » a eR wee es on oe $1,464,886 $944,213 55.14% 
—V. 130, p. 812, 297. 
Lessing’s, Inc., N. Y. City.—Earnings.— 

Years Ended Dec. 31— 1929. 1928 

ae a IRL a ec ik nk diane asin cseacenti nto heap adidiooelia $655 ,087 $444,319 
Cost of sales, operating and general expenses - __ - __ 539,938 400,1 
Other charges ah di ede ciltben es aD ole Gh dna ose ate 259 2, 

oe saan ataiinnon secatii> qetinasiente ax wr eeruiinirig $114,889 $41,565 
oa cs cceien ao wp Spal emu oo giepec Ge 24,9 4,03 
I SO i sient ew ests dn onthe gn ak ented. in 

OI: GP a 00 4 a AND ae sible acide > «enh haha mnie $139,869 $56, 
es ne cedisnnnameciabwl-.* wabnibe : 
Ba I I sao ak Sree ak he sive ett tw sh nel itera 19,618 6,780 
Store fixtures written down--------------- po ae epee’ <a see ha ,500 
aii ns hs 0 ces aa ncele hahaa thich-oh <6 00 a tne eisai (20% )33,434 (8%)13,519 
Sundry adjustments not applicable to current oper - 12, OP - atthaiapgeny rut 

I TS Rig ce oan dtne a tenon sriiwerns ane $74,384 $24,981 
Earnings per share on 33,434 shs. cap. stk. (par $5) $2. 85 $1. 
—V. 129, p. 3176. 

Liggett & Myers Tobacco Co.—Balance Sheet Dec 31. 
1929. 1928. 1929. 1928. 

Assets— 3 $ TAabilittes— & $ 
Real estate, ma- 7% pref. stock. 22,514,100 22,514,100 

chinery & fix- Common stock. 21,496,400 21,496,400 

ee 22,609,875 21,443,757|Com. stock B_. 43,859,550 43,859,550 
Brands, trade- 7% bonds------ 13, , 13,371,600 

marks, good- 5% bonds------ 15,059,600 15,059,600 

will, &c...... 1 40,709,711) Accr. int. pay-- 545,557 547, 
Leaf tob., mfg. Pf. div. pay Jan. 393,997 ¥ 

stk. & oper.sup103,181,693 92,851,710) Accounts & bills 
Stks. in sub. cos. 492,583 492,584 payable--_.---. 9,286,600 7,243,777 
Securities... -.-- 4,476,164 4,476,164) Res. for taxes 
J =. ee 16,581,734 19,707,827 advances, &c. 2,658,150 3,151,371 
Bills & accounts Deprec. reserve. 9,864,236 9,087,689 

receivable.._.. 12,780,804 10,808,718 | Special reserves- yp A See aa 
Profit & loss.... 20,424,883 53,764,642 
BOiike ddmas 160,122,856 190,490,471 ee aN 160,122,856 190,490,471 





Our usual Sommenensye income account for the year ended Dec. 31 1929 
was published in V. 130, p. 812. 


Lima Locomotive Works.—Equipment Order.— 


The company has just ee an order for ten 2-8-4 type locomotives 
from the Boston & Albany RR.—-V. 130, p. 145. 


Lion Oil Refining a ie Output .— 

Crude oil production of this somoes for 1929 was 3,894,645 barrels, as 
co red with 1,261,249 barrels in 1928, according to Col. T. H. Barton, 
President. The company has 198 wells now flowing approximatel ao. .006 
barrels daily compared with 157 wells with a daily flow of 3,6 
in 1928.—V. 129, p. 3334. 


McCallum Hosiery Co.—Proposed Sale.— 

The stockholders will vote Feb. 10 upon the proposed sale of = of the 

roperty and assets including the good-will of the company to the Propper 
Bins Hosiery Mills, Inc. in consideration of the assumption by the latter 
company, of all of the liabilities of my McCallum company and of the 
issuance to the McCallum company of 38.003 000 shares of 7% cum. conv. 
pref. stock of $100 par value and 25,000 shares of common stock without 
par value of the Propper company and of the payment to theMcCallum 
company of $125,000 in cash subject to adjustment in accordance with 
and subject to the terms and conditions of an most Roe Jan. 29 1930, 
by and between the McCallum company compan for 
= purpose of consid and vot upon the liquidation of of the McCailum 
= <a and the distribution of the proceeds of said sale to the stock- 

) 


and the? solution of the Mea um company. 








Fes. 8 1930.] FINANCIAL 








Your President and the board of directors have had under consideration 
for some tim of the business of this company with that 
Silk Hosiery Millis, Inc. At a special meeting of the Board 


held on Feb. 1 your com and the per 
t me a a 


wes bepreved. agreemen 
transfer of all of the assets, including the 
to com in consideration of the 
of 10,000 s of 7% cum. conv. pref. stock of $100 par value and 25, 
shares of the common stock without value ofthe propper company 
ee ceed arene Se yout comeunny of & 25,000 in cash. In of this 
peymien your company has the option of paying to stockholders prior to 
Tey Mtn yy {it - 


fund, will be red 

per share that ption 
be convertible at the option of the 
shares of common stock for 


one 
@ mortgage, pledge or other lien upon the propert 
pany ber for purposes of refunding without the consent of two-thirds in 
amount of the preferred stock. 

This agreement is the result of negotiations lasting over a 1 period of 
time and is considered by your President and f Directors to 
be to the best interests of the stockholders of the com . The Board of 
Directors feels that a consolidation of the interest of the two companies will 
result in many economies and will have a stab effect upon the in- 
dustry as a whole and the directors have te) recommended that 
the agreement be approved by stockholders. 

In the event that the sale of all of the assets and good will of your com- 
Pany in accordance 


oompeey and payable therefrom, if any. ‘vided there are no ustments 
in the purchase and subject to the deductions and claims, if any, as 
aforesaid each s holder of the com: y will be entitled to receive for 


each share of common stock owned by on Feb. 10 1930, 1-9th of a share 
of preferred stock, 5-18ths of a share of common stock of the Propper com- 
Phe "eopper silk pe ay tip “— nin "he quae py hy gon ae 
McCallum Hosiery Mills, Inc.—V. 130, p. 634. 


McCall Corp.—Earnings.— 




















Calendar Years— 1929. 1928. 1927. 1926. 
Net sales__._.-....... $12,974,158 $12,069,726 $11,601,778 $10,735,199 
Oper. exp. and deprec’n. 10,617,975 10,169,345 10,047,847 9,270,546 

Operating profit.___- $2,356,182 $1,900,381 $1,553,931 $1,464,653 
Other income_________- 154,118 56,348 42,275 77,299 

Total income________ $2,510,300 $1,956,729 $1,596,206 $1,541,952 
Reserve for taxes, &c___ 305,743 241,701 239,113 218,049 
Res. for doubtful accts__ 0,670 50, J ’ 

Net income. -_______. $2,173,887 $1,664,367 $1,309,133 $1,223,907 
Secomd pref. dividends... = = .ci-c 0 suns 5,097 307 ,859 
Common dividends -__-__ 1,178,129 857 ,156 491,169 599,099 

Balance, surplus-.---_- $995,758 $807 ,211 $772,867 $316,949 
Shares of common stock 

outstanding (no par) _- 578,558 263 ,644 263 ,504 240,000 

arns. per share oncom. $3.76 $6.30 $4.80 $4.82 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— x $ TAabilittes— $ $ 
Mach.,bldgs.,&c. .x3,629,872 3,366,968}]Common stock.__y9,611,060 6,973,752 
Subscr. lists, good- Acc’ts payable_... 619,165 403,508 

_ "eee 8,360,980 6,077,292] Dividends payable 361,541 263,825 
Investments. _____ 5, 5,000; Accruals and mise. 197,116 163,216 

. & notes rec. 1,058,320 798,568 | Reserve for taxes. 314,541 250,866 
Inventories. __.__ ,958,888 1,823,021 Other reserves. __. 12,542 12,963 
Mdse. with dealers 122,555 133,657 | Deferred credits.. 1,697,797 1,347,454 
ae ,286, 374,841| Liab. for securs. 

Marketable securs. held in escrow... 100,000 #-____. 

at cost & coll’ns. 1,331,839 1,291,263 Piliwcicimmkas 5,779,178 4,783,421 
Deferred accts.rec. 215,981 ____.- 

Securities held 

See a e 
Empl. accts. rec_. 459,044 211,689 
Deferred charges__ 164,154 116,707 Total(each side) 18,692,942 14,199,006 


x Real estate, buildings, reared! and equipment at cost, $4,948,582, 
less reserve for depreciation, $1,318,709. y Represented by $578,558 shares 
of no par value.—V. 129, p. 3810. 


McCrady-Rodgers Co., Pittsburgh.—Pref. Stock Offered. 
—Peoples-Pittsburgh Trust Co., J. H. Holmes Co., 
McLaughlin-MacAfee & Co. and Glover, MacGregor & 
Cunningham, Inc., are offering at $49.25 per share $650,000 
7% eum. conv. pref. stock (par $50). 


Convertible at its par value into no par common stock of the company at 
on —— vy to a. 1 ee = y a oe = pd Legh 3 during 

; @ per sh. during ;a per sh. during ; at $28 sh. 
during 1933; at $30 per sh. during lone ei 
erred stock called for redemption is convertible until five days po 
to the redemption date. Provision has been made for adjustment of the 
conversion p of the common stock in the event of issuance of additional 
shares of common stock either as a stock div. or pursuant to any reclassifica- 
tion of shares. Dividends payable Q.-M. beginning Dec. 31 1929. Free of 
Lay on normal bene wi oz Ot even — pro y tax 
of four mills. Transfer Agent, Peop urg: t Co. re My 
First National Bank at Pittsburgh. 

Preferred stock has preference over the common stock as to assets and 
dividends. Entitled to cum. divs. at the rate of 7% per annum and to 
receive par and divs. in the event of liquidation. Red. as a whole or in jo 
on any div. date upon 60 days’ notice at $55 per share and divs. to the date 
of redemapiion, eferred stock shall have no voting wer except when 
divs. remain unpaid in the amount of $3.50 per share, then the pref. stock 
shall have full voting power, share for share, with the common stock until 
such accrued dividends are paid. 

Sinking Fund.—A minimum sinking fund of $25,000 annually is provided 
for the purchase or call and retirement of pref. stock, beginning Dec. 1 1930 
and continuing until all of the pref. stock shall have been retired. 

Ci nmy.—Has been nized in Pennsylvania for the p of 
acq and combining the assets and business of McCrady Brothers 
Co. and Sand Co. It will be the company i the Pittsburgh 
district supp ving sand, gravel and builders’ supplies. cCrady Brothers 
Co. was found in 1870 and has built up the largest contractors’ and 
builders’ supply business in the Pittsburgh district. Its equipment and 
facilities are of the most modern and efficient type and its ‘‘transit-mixed”’ 
truck fleet enables it to make quick and economical deliveries of concrete 
to any Pos in Allegheny County. Independent appraisers have placed a 
value of $1,492,530 upon the 10 properties of this company. The mac 

san pment, other than estate and improvements, are valued at 


Sand Co. was incorp. in 1900 and since that time has built up 
one of the largest sand and gravel businesses in the Pittsburgh district 





Independent appraisers have placed a value of $691,758 upon the nine 
pro’ jes of the company. It alco brings to the merger a fleet of river 
tow , barges and dredges, having a sound value of $1,217,200. 


consolidated of the ecessor com 

eight months oaded AUg™31 1920 and for MeCrady: Redgere 
Co. for four months ended Dec. 31 =" . estima 

ciation Federal income tax usted to the 


,845 or over 7.2 times the 
allowing preferred stock 


panies 
the elimination of duplicate facilities and 
assets amounting to 33 912 oF © than 4.77 
x or more . 
including fundiod debe tangibl 
| why I 
t liabili 
amounts of funded debt and preferred él 


Purpose.—Company purc 
Sand Co. in part with cash and in 


oe The proceeds of this financing supply a portion of the funds 


""Tisting.— Apeiination will be made to list the common stock on the 
Pittsburgh Stock Exchange. 


McCrory Stores Corp.— January Sales.— 
Month of January— 930. 1929. Increase, 
Webets woah denckbskidestined $2,694, $2,690,988 0.12% 


—V. 130, p. 297, 145. 


McLellan Stores Co.—New Director, &¢.— 
Chairman W. W.. McLellan announces that Fred A. Powdrell is now 
ted with this company and will be elected a director and chairman 
of the executive committee. Mr. Powdrell was formerly Treasurer of 
W. T. Grant Co.—V. 130, p. 298, 145. 


Marmon Motor Car Co.—Dividend Decreased, &c.— 

The directors on Feb. 3 declared a quarterly dividend of 50 cents a share 
on the outstanding no par value stock, payable March 1 to holders of 
record Feb. 18. Previously the company p quarterly dividends of $1 a 


share. 

Jan shipments of Marmon and Roosevelt automobiles were the largest 
of any Yon in the company’s history, President G. M. Williams 
and the outlook for the current month is a bright. ng A 
tion of the new Marmon models at the automobile shows is exceeding the 
cepestetions of the company officials and actual sales are well ahead of 
1929. At the Chicago show, for example, sales during the show week only 
were considerably greater than the total for January and February combined 


year. 
The directors approved the advancement of O. J. Sherer to the position 
of vice-president and also elected him a director. E. O. Badger was 
appointed to the position of treasurer left vacant by Mr. Sherer’s promotion 
and J. W. Anderson was named general works manager.—V. 130, Dp. 634, 


Maryland Casualty Co., Baltimore.—New Director.— 
Erwin Rankin, President of the American & General Securities Corp., a 
amar yt yo ag American Founders Corp., has been elected a director.— 
i ,?P. a 


Mavis Candies Co.—Receivership.— 

On petition of Loft, Inc., tem receivers have been named for its 
wholly owned subsidiary, Mavis Candies Co., Inc., by Judge David Wool- 
cott of Dover and filed in Court of Chancery at Wilmington, Del. 

Receivers named were Ralph E. Brierly, New York, sales manager for 
Loft, and Harry K. Hoch of Wilmington. It was charged that the com- 
pany’s affairs were mismanaged .—V. 126, p. 2488. 


Metro-Goldwyn Pictures Corp.—Earnings.— 
12 Weeks Ended— Nov. 22 '29. Nov. 18°28 








Gross Oi cckekiacktwden ta dead Sadek abeaaene $3,192,240 $2,355,202 
Operating UML... ch csc keane Lileked«dweae 1,528,406 1,374,329 
Canihte OS Fo okt is Se Rees $1,663 ,834 $980,873 
avin... Tee 73637 -:101448 
Profit before Federal taxes_.........--------- $1,737,471 $1,082,321 


—V. 129, p. 3810. 


Metropolitan Chain Stores, Inc.— January Sales. 
Month of J _— ; ‘ ase. 
ne sate pi ti Pee Det WPR  pD $970,774 $799,127 $171,647 

—V. 130, p. 298. 


Missouri State Life Insur. Co.—I ncrease in Capital, &c. 

The directors have authorized a further increase in the capital of the 
company from $4,000,000 to $5,000,000, President Hillsman Taylor 
announced. The plan to increase the capital will be submitted to the stock- 
holders for their approval at a meeting to be called at some future date. 
Following approval of the plan by the stockholders the latter will be offered 
the right to subscribe to the additional $1,000,000 of new capital stock at 
$10 per share on the basis of one share of the new stock for each four shares 
of stock now held. The date of record under which the stockholders wil 
be entitled to subscribe to the new stock will be announced by the compan 
later. The stock is now quoted in the open market around $70 a share. 

This is the second increase in — announced by the corporation in 
a little over a year, and is in line with the company’s program of expansion. 
In December 1928, the company increased its capital from $3,000,000 to 
$4,000 ,000.—V. 129, p. 2549. 


Minneapolis-Honeywell Regulator Co.—To Increase 


Stock.— 

The stockholders will vote Feb. 18, (a) on increasing the total number of 
common shares that may be issued by the corporation from 250,060 shares, 
without par value to 500,000 shares without par value; (b) to amend the 
first paragraph of Article 4 of said certificate of incorporation, as here- 
tofore amended, so that the same shall read as follows: Fourth—The 
total number of shares of capital stock that may be issued by the corporation 
is 500,000 shares of common stock. All such shares are to be without 
par value.” and (c) insert as a third paragraph in said Article 4 the following: 

“Unless otherwise determined by the board of directors, no holder of 
stock of the corporation shall, as such holder, have any right to purchase or 
subscribe for (a) any stock of any class, or any warrant or warrants, option 
or options or other instrument or instruments that shall confer upon the 
holder or holders thereof the right to subscribe for or purchase or receive 
from the corporation any stock of any class or classes which the corporation 
may issue or sell, whether or not such stock shall be exchangeable for an 
stock of the corpration of any class or classes and whether or not such s 
shall be out of the unissued shares authorized by the certificate of incor- 
poration of the corporation as originally filed or by any amendment thereof 
or out of any shares of stock of the corporation acquired by it after the issue 
thereof, or (b) any obligation which the corporation may issue or sell that 
shall be Goavunle into, or exchangeable for, any shares of the stock of the 
corporation of any class or classes, or to which shall be attached or appur- 
tenant any warrant or warrants, option or options or other instrument or 
instruments that shall confer upon the holder or holders of such obligation 
the right to subscribe for or purchase or receive from the corporation any 
shares of ite stock of any ciass or classes.’ 


Chairman W. R. Sweatty, Jan. 28, says: 

Substantially all of the 7% conv. pref. stock was converted into common 
stock on or before Nov. 15 1929, and the remaining shares of pref. stock 
was redeemed on that date. The certificate of incorporation was accord- 

ly amended to eliminate reference to the pref. stock, so that the auth- 

capital stock is at the present time 250,000 shares of common stock 





with lue. 
The Tiestets. ome Jan. 23 1930, have declared it advisable further to 
amend the certificate of incorporation so as to increase the authorized 
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capital stock from 250,000 shares to 500,000 shares of common stock 


thout par value and to vide for the waiver of the preemptive right of 
stockholders (as above). Although it is not contemplated that any additional 

will be presently issued, the directors lieve that such amendment 
will be to the advantage of the company in providing a flexible capital 
structure for the future.—V. 130, p. 634. 














Earns. Calendar Years— 1929. 1928. 
oo ang {-t9n.600 *S'ars.098 
° expenses_...... 498, 915, 

BE occ cpus eicnceseesoncee 72 ""147'246 | ”"1187149 
ANE iinccch nncabiniaashadcban itiaiinaw $1,587,520 $1,171,569 
terest and dividends received....----------.-- 57,580 43,681 

Sanhem..................-o 12:065 81644 
Gross income.._.....---.----- étwbobostesesos $1,657,165 $1,223,895 
Interest o: is netnmmiiiis ne ee wwtincbdatebnee 13,167 15,000 
Provision for doubtful aceounts-_--...--.--------- 17,709 © 23,777 
for Federal taxes.......---------.--.- 178,832 138,691 
GOREN vbsiwe coc'vscccccs aces 9, 9,165 

CER icdicscc sccnteswcab wecssccarees $1,437,524 $1,037,263 
PEG Gs 5 wv eccccesdsccduaceesscacucses 1,368 ,252 744,754 
Gross surp hp tnbtbhwnes cs asansecsroccaspre $2,805,776 $1,782,017 
‘erred Ps abeiccescdsssuwsnbresnpens 78,245 139,349 
Comamnem Givid eas... «no... oo ccccccccdesccccccce ,287 243 571 
Amortization of organization expense-----...---- 42,617 27 ,000 
1928 patent costs written off.....--------------  ------ 3,346 





Des BOO. Bh ikdad seco cnnedsowscss eicnded 


$1,824,725 $1,368,252 
Shares common stock outstanding (no par)-....-- 79,950 134,172 
Karnings per share... ccncccncccccccccccccncce $7.55 
—V. 130, p. 634. 


Mitchum Tully Participations, Inc.—Ezira Dividend.— 
The directors have declared an extra dividend of 15c. a share on the 
pref. stock in addition to the usual semi-annual dividends of 62 


c. per 
share on the pref. stock, and 25c. ashareon the common stock. e Res- 
ular . div. was payable Feb. 1 to holders of record Jan. 7 and the ex- 


tra div. on the pref. and the div. on the common stock were payable Feb. 
5 to holders of record Jan. 7.—V. 125, p. 2678. 


Montgomery Ward & Co., Chicago.—January Sales.— 
Month of January— 1930. 1929. 1928. 
CEE snnikbepinece a rkeninnnomames $18,331,113 $18,128,836 $13,225,470 

David T. Webb, general merchandise manager, has been elected Vice- 
President.—V. 130, p. 789, 145. 


Motor Bankers Corp.—WNotes Offered.—First National 
Co. of Detroit, recently offered $750,000 collateral trust gold 
notes on a 644% discount basis (net). 

Dated Jan. 13 1930; due acy Re 31 1930-Dec. 11 1930. Notes 
available in denomination of $1, and $5,000, payable at the office of 
the Detroit & Security Trust Co., trustee, Detroit. 

Business.—Corporation was organized in 1919 for the purpose of financing 
the sale of automobiles on the deferred payment plan, and for the handling 
of commercial paper, throughout the entire State of Michigan. Company 
was organized with a paid-in capital of $125,000, which has been increased 
to $2,170,149, and shows surplus of $577 ,427 as of Dec. 31 1929. Company 

versifies its purchases of notes secured by Ford, Chevrolet, Hudson, Essex, 
Nash, Chrysler, Pontiac, Oakland, DeSoto, Jordan, Packard and other 
cars, with a 33 1-3% down payment and the balance in monthly payments 
not exceeding 12 months. 

Company has shown a steady and consistent growth resulting from 
successful operations, and has shown substantial net earnings in every 
year since its organization. During its life the company has purchased 
notes in excess of $79,500,000, and has shown a loss ratio of less than 1% 
of the total notes purchased. Company has marketed in excess of $41,- 
000,000 of its collateral trust notes, of which there are outstanding approxi- 
mately $3,265,000 at the present time, including this issue. 

Earnings.—The net earnings of the company since its inception in April 
1919. totaled $1,625,684, or an average of approximately $161,358 per 
annum. Net earnings, after operating expenses, insurance and all interest 
——r bP aman collateral notes, for the year ended Dec. 31 1929, 
were $308, ; 

Security.— Notes are direct obligations of corporation, and are secured 
by 110% of purchase money obligations, secured in turn by motor cars, 
on which the payments have been at least 33 1-3%. The notes are self- 
liquidating as the collateral matures serially to correspond with the maturity 
dates of the collateral trust notes. 

Financial Statement as of Dec. 31 1929. 


Liabilities— 
$129,152 | Capital stock_________-- $2,170,149 
17,201| Trust notes discounted... 1,538,500 


Assets— 
be fh se Sates a ne vt 


Office & otherjequip.(net,) 


Notes receivable. _-~.-.. 5,352,319| Notes payable________-- 2,014,288 
GE Mca bist am oo ,894 | Accounts payable- - --_--- 65,622 
Prepaid interest... _--.-- $7,930 | Reserve accounts______-- 152,311 
Customers’ accts.--secured 84,059| Unearned interest____._- 108,107 
Mtges. and land contracts 409,241/Surplus__.._.........-- 577 ,428 
Investments........-.-. 505,610! 

WS so aa 2. 7 i hay ; | SPC a ene ane $6,626,404 
—V. 129, p. 2088. 


Motor Transit Corp.—Changes Name—I ncreases Stock.— 


The stockholders have voted to change the name of the corporation to 
the Greyhound Corporation and the name of its subsidiary, Motor Transit 
Management Co., to Greyhound Management Co. 

The stockholders also approved an amendment to the certificate of 
corporation, authorizing an increase in the no par common stock from 
750,000 shares to 1,000,000 shares. 

The Greyhound Corp. owns and operates one of the largest motor bus 
transportation systems in the country and owns an interest in many other 
bus lines of importance in the United States.—V. 129, p. 3975. 


Mount Royal Hotel Co., Ltd., Montreal, Can.— May 
Make Distribution Up to 5% on Scrip Dividend Certificates.— 
Secretary D. H. McDougall, Jan. 9, in a letter to holders of 
seript dividend certificates, said: 


The company has received many letters from holders of its script dividend 
certificates, and for the information of these holders I beg to quote the by- 
law No. 24 (in substance) covering the issue of these certificates: 

Clause 2 (a). The directors be and they are hereby authorized to issue 
script dividend certificates to an amount not exceeding $1,706,425. The 
said eos dividend certificates shall not carry any interest. 

(b) The script dividend certificates shall be payable only out of the 
surplus earnings after payment of or provision for all accrued dividends on 
the preference stock from time to time outstanding. 
oat Forthwith after the close of the company’s books for the fiscal year 

ng on Dec. 31 1929, and every fiscal year thereafter, the company will 
ascertain the surplus earnings after paying or providing for all dividends 
accrued to the end of such fiscal year on the preference shares,, and shall 
distribute and pay such surplus rateably upon the —_ dividend certifi- 
cates then outstanding up to an amount not exceeding in each year 5% of 
the amount of outstanding certificates (subject to increase in respect of 
accumulated arrears as hereafter mentioned). Provided that if the amount 
of surplus earnings in any year is insufficient to pay the 5% of the an ount 
of outstanding script dividend certificates, any such deficit shall be cum 
lative and shall be paid out of the first surplus earni of the company 
accumulated or earned thereafter, and no dividend shall be declared or paid 
on the common shares in any year while there are any arrears in the annual 
distribution upon the certificates. The amount of surplus earnings shall 
be determined by the company’s auditors, who shall be chartered account- 
ants of goed standing. Provided further that the company shall not be 
oe ed to make any annual distribution as aforesaid unless the surplus 
gs available for such purpose amount to at least 1144 % of the amount 
of script dividend certificates and any such distribution shall be made in 
multiples of 4 of 1%. 


The company shall be entitled from time to time to purchase in the 
market or by private sale any of the script dividend certificates ata 


open 
price not exceeding the then face value thereof, provided that such purchase. 





shall be made onl 


out of surplus earnings then available 
providing for all erence shares 


after paying or 
earned to the date of 


ends on the pref: 
such ase and all distribution payments in of the then out- 
script dividend certificates accrued to the date of such ° 

Se — e Reap the said dividends and tion payments were 

m day ay. 

(e) The Ls dividend certificates shall be in such form and denomina- 
tions and contain such terms and as the board of directors 
may determine and shall be 


er the seal of the company and the 

facsimil the signature or 
Assistant i 
cused under the facsimile shenature of the Seeretaty of 

Frem the above you will see that, after the closing of the books of the 

com y at Dec. 31 and the determination of the earnings of the company, 

the Oe ee he eneet es Serer enn. Sa 

<0 SEES, WEE SAARAENS SAFES UD tS OT. a e face value of the 


Pos teite tect about Jan. 20. In the usual course the auditors should 


the company. 


complete their work early in March. 
As soon as the auditors’ report is received and the amount of the pay- 
ment d , letter 


a be sent to all registered scri vi- 
dend certificate holders with instructions as to where to send har on 
coupon for payment.—V. 129, p. 2242. 


(G. C.) Murphy Co.—January Sales.— 
Month of January— 1930. 1929. Increase. 
Sal $939,388 $814,146 $125,242 


Murray Corporation of America.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,248 
additional shares of common stock (no par value) on officual notice of 
issuance in payment of a 2% stock dividend, —» Re the total amount 
a ry for 809,173 shares. 

he directors have authorized the transfer from earned = to capital 
of $30 per share upon the distribution of the dividend.—V. 129, p. 3975. 


National Aviation Corp.—Proposed Acquisition.— 

Plans for the acquisition of the Aeronautical Industries, Inc., py the 
National Avian Carp. were revealed in an announcement on Feb. 5. 
The boards of directors of both companies have a ved the plan and 
letters will shortly be sent to Aeronautical Ind es stockholders, offer- 
ing them the right to exchange their common stock on the basis of four 
shares of Aeronautical Industries for three shares of National Aviatien. 
It is understood the exchange will be made on the relative book values of 
the two companies. 

In ag yepmoey of this plan, the National Aviation stockholders will meet 
March 8 to vote on an increase in its authorized capital stock from 500,000 
to 1,000,000 shares. The exchange offer is contingent on the d it of 
51% of the stock of Aeronautical Industries, but it is understood that this 
parental g — assured as several of the largest stockholders have 
approved the plan. 

he American Founders Group which owns an interest in both com- 
panies will be represented on the board of National Aviation and on ite 
executive committee. Shares of both companies are listed on the New 
York Curb Market 


The National Aviation Corp. was formed in June 1928 by a dicate 
needed LA G. M.-P. Murphy & Co. and James ©. Wi 
offered ’ 


. lison & -» whoa 
000 shares of its capital stock. Subsequent exercise of =— 
and declaration of stock dividends increased the stock to 232,833 s 4 
Aeronautical Industries, Inc., was also formed in June 1928, with the 
issuance of 60,000 shares of capital stock. Additions to the common 
stock outstanding consisted of 40,000 shares issued by G. M.-P. Murphy 
& Co. in March 1929, and 25,000 shares of treasury stock sold last August, 
making a total of 125,000 shares outstanding. 


Report for 1929.— 

James C. Willson, President, says in part: 

From an examination of the balance sheet it appears that the value of the 
securities owned at market prices, as of Dec. 31 1929, establishes a value 
at market for the company’s own stock of $11.54 per share. Various sales 
were made in the last quarter which offset some of the profits of the first 
nine months so that the net earnings, for the year 1929, after reserve for 
taxes, amount to $241,992, or approximately $1.03 per share on the 
232 832.6 shares outstanding after giving effect to the stock dividend paid 
in September 1929. 

A 10% stock dividend, amounting to 21,166.6 shares was paid te stock- 
holders on Sept. 1 1929, which was accomplished by capitalizing the sum 
of $423,340—from the corporation's earned surplus. This leaves the 
earned surplus as of Dec. 31 1929, at $105,532. Directors believe that 
a nn time being the initiation of regular quarterly dividends should be 

erred. 

The present investments of the corporation are distributed among the 
more outstanding aviation companies. Distribution according to closing 
quotations on Dec. 31 1929, is as follows: 

42.3% in securities listed on the New York Stock Exchange; 
27.4% in securities dealt in on the New York Curb Exchange; 
24.6% in securities dealt in on the exchanges of other cities or traded im 
over the counter; 
5.7% (valued at cost) in holdings in new enterprises. 

The corporation is the owner of options on large blocks of stocks in 
aviation companies which are not ected on the balance sheet. These 
options are for long terms and are of value. 

jedan od for Year Ended Dec. 31 1929. 
ee Oc amackieakn ewan nee madman al 
Syndicate participation profits 
Interest and dividends received 


Sa a a i Ak ek wa wo dh in tt a RS a De 
Management and corporate expenses - - 
Office equipment written off 
Interest paid 





mee ee we we ee we we we we ee ee ee eee eee ee eres 


Provision for Federal and N. Y. State income taxes__.---.----- 40,600 
I NR hn. Sie eine tb ned akb waste tab ane hin $241 ,992 

NN Si sass anit bodies & Sits Tes 0 aA a Skim ada aa 286.8 
a a a a aa Ae ane $528,872 

Stock dividends (21,166 shares at $20 per share)__.------------- 23,3 


NS COR, I i tins s ies eeaas bi de dh = oo aide eee $105,532 


Note.—No part of the depreciation on securities owned has been charged 
against income, above. 


Balance Sheet Dec. 31 1929. 


Assets— Tiabtlities— 
PD del camenecnen $5,425,113 | Notes payable (secured) - ----_- $125,000 
Syndieate accounts-_----_-_-.-- 118,034} Liability under participation 
Accounts receivable ----.._-- 4,509 EEE SSE EE pt 3,305 
SRS Sion et eh eu Sh abe 36,462} Accounts payable.--.....--- 1,962 
Reserve for Federal and New 
York State income taxes -__-_ 40,006 
ke ee x3,598,330 
———_—_—— | Paid’in surplus. -...-..---..-. 1,599,990 
Total (each side) -_..------ $5,584,119 ' Earned surplus_--........-- 105,532 


x Represented by 232,832 no par shares.—V. 129, p. 645. 


National Bellas Hess Co., Inc.—Sales Decrease.— 

Net cash receipts for the month of January totaled $2,472,673, compared 
with $2,816,533 for the corresponding month last year, a decrease of 
12.21%.—-V. 130, p. 635. 298. 


National Reserve Corp.—Acquires Control of Credit 
Foncier International, Inc.— 

The National Reserve Corp. has acquired a substantial amount of com- 
mon stock of Credit Foncier International, Inc., equivalent to 
control, and has underwritten the unsold units of its 7% ist pref. 
common s \ 

The name of the company has been changed to Credit Foncier of America, 
Inc., and its principal office will hereafter be located with that of National 
Reserve , these offices together occupying the entire 33rd floor of 
the New York Life Insurance Oo. building at Madison Square, N. Y. City. 

Important changes have been made in the mnel and te of 


directora 
the company. Orville C. Sanborn has been elected President, while John 
Calvin Brown, founder and retiring President of the company, 














Fas, 8 1980.] FINANCIAL 





CHRONICLE 987 











‘Chairman of the beard. Everette H. Krueger has become Vice-Chairman, 
and Charles R. Dodge Vice-President and Treasurer. 

The te of the quuupeny will include William Wrigley. Jr. 
President of W m Wrigley, Jr. re. John McE. wman 
President n-Biltmore Ho Corp., New York), John Calvin 

wn of t Fo American, Paris and New 

York), Lie (fe Minister Pleni ney nae. Consul 

ef France at New York), O. Lawrence wn (Vice-President) 

Charlies R. ice President) Charles G. Edwards President of 

Charles G. Edwards Co.), Arthur F. Foran Port of 

po ig EE Sh =. eae 
Cleveland) , Cyrus C. Miller of New York Real 


» New York), 
-. N. ¥Y.), G. Foster Smith (Vice-President of The Bank of America, 
—. mgm ae te ey i ey er pte eg en ng Ay es & 
mpany will opera’ e first mortgage field, investing 
in diversified real estate first mortgages. which it will hold in its 
which it will make ing of 


ll be listed on one or 
more nges, thus giving these securities the follo features: Marketa- 
bility, diversification and participation in the profits ef the company. 


ue 


.. Attention will be given to supp the mortgage ents of owners 
of homes of moderate value, by hing an amortized mortgage for the 
benefit of this type of borrowers. 

The general plan of operation which the company will follow has been 


used in France for upwards of t uarters of a century with marked 
success, not only by giving a wides distribution of mortgage securities 
but in supplying loan facilities to home ewners and other real estate bor- 


rowers at interest rates materially below those d by borrowers of other 
Classes.—V. 129, p. 1926. ” so 


National Securities Investment Co.—Earnings.— 

For the 12 months ended Dec. 31 1929 the company’s income after 
expenses and provision for Federal income taxes without adjustment to 
securities to market was $4,662,829. Adjustments incident to writing 
securities down to the lower of cost or market as of Dec. 31 1929 and to 
she purchene of allotment certificates at a discount, and payment of pref. 
8 dividends amounting to $875,451, absorbed this income and resulted 
in a net decrease of $3,918,778 in the surplus of the company. 


Balance Sheet Dec. 31 1929. 


Assets— | TAabilities— 

Cash in banks..........._- $860,021 | Loans payable—banks (se- 

nly ence an, REE a23,943,139! cured per contra)__..._._- 150, 

Securs. in synd. parties. at | Accounts payable-......--- b3, 113,023 
cost or market, whichever Capital stock.............. c19,975,150 
i ee Ara 277,610 | Surplus, incl. paid-in surplus. 6,117,943 

Loans and advances—secured 7,075,301 Sanne 

Accts. & divs. receivable_._. 200,045; Total (each side)......_-- $32,356,116 


a In stocks and bonds less reserve to reduce same to basis of ys rae 
materly cost or market, whichever was lower, at Dec. 31 1929. Invest- 
ments aggregating $10,598,570 were pledged as collateral to bank loans 
and accounts payable per contra. b Due on purchase of securities, se- 
contra, $2,792,963; miscellaneous accounts payable, including 
n for Federal income tax, $320,060. ¢6% cum. pref. stock (par 
100), 200,000 shares authorized and issued, $20, ,000; common stock 
(par $1), 1,500,000 shares authorized, 950,000 shares issued, $950,000; 
total, $20,950,000. Deduct 9,700 allotment certificates in treasury 
representing 9,700 shares 6% cum. pref. stock, $970,000 and 4,850 shares 
common stock, $4,850. 100,000 shares of common stock reserved against 
warrants accompanying allotment certificates representing pref. stock 
and 250,000 shares reserved against managers’ warrants. 200,000 shares 
remain available for corporate purposes.—V. 128, p. 902. 


National Steel Car Lines Co.— Data.— 

Recent expansion of lease lines has brought about the control by in- 
dependent private ownsership of a substantial majority of all the tank cars, 

rigerator cars, live cars and other so-called specialized equipment oper- 
ating in the United States, Ernest L. Nye, President of the National! Steel 
Car Lines Co. and Industrial Equipment Corp. of America, two companies 
operating under the management of Freeman and Co., railroad and equip- 
ment trust bankers, declared n presenting the annual reports of directors 
to stockholders. 

This growth, Mr. Nye stated, has been entirely due to the ability of pri- 
vate ownership in caring for the peak traffic and sh seasonal demands of 
shippers using such types of equipment, and also to the attitude of the rail- 
roads in recognizing the ability of private lease lines to best meet the fast 
movement and allocation of cars required by shippers of perishable freight. 

The National Steel Car Lines Co. has at present outstanding obligations 
eovering a total of 11,100 cars valued at in excess of $15,000,000. The 
Industrial Equipment Corp., acting as vendor in connection with the North 
Western Refrigerator Line, has placed in the service of the Chicago & 
North Western Ry., a total of 2,665 cars. During 1929 five hundred new 
refrigerator cars were also placed under operation in the newly organized 
Western Refrigerator Line to meet the requirements of a ten year contract 
with the Green Bay and Western System. 

In surveying the prospects for 1930 Mr. Nye pointed out that some 
concern had been expressed regarding the growth of the movement of perish- 
able freight by water due to the expansion of ventilated and refrigerated 
ocean tonnage. He expressed the belief, however, that in the long run such 
expansion would be favorable to the lease lines due to the probability of 
reciprocal arrangements between lease line operators and owners of refrig- 
erated steamships. 

cers and directors of the two corporations were elected for the 
coming year as follows: 

Nat l Steel Car Lines Co.: E. L. Nye, President and Director; L. 8S. 
Freeman, Vice-President and Director; E. K. Haskell, Vice-President and 
Director; R. J. Burton, Secretary and Treasurer: Philip H. Ackert, Assist- 
ant Secretary and Director; Frank L. Cole, Director, W. 8S. Haskell, 
Counsel and Director. 

Industrial Equipment Corp. of America: Mr. Nye, President and Director; 
Mr. Freeman, Vice-President and Director; E. K. Haskell, Vice-President 
and Director; Mr. Cole, Treasurer and Director: Mr. Burton, Secretary: 
Mr. Ackert, Assistant Secretary and Director: W. 8S. Haskell, Counsel and 
Director; Joseph 8. Nye, Director.—V. 129, p. 295. 


National Steel Corp.— Subsidiary to Enlarge Plant.— 

The Weirton Steel Co., Weirton, W. Va., a subsidiary, is enlarging its 
by-products coke plant, it is announced. Additions to the plant now under 
wg ei ae sy the by-products plant capacity by 150,000 tons annually. 
—vV. ; &. Sis. 


National Tea Co.—January Sales.— 
Month of January— 1930. 1929. 
1 $7,333,919 $7,272,103 


Increase, 
0.85% 


Neisner Bros., Inc.— Sales for January.— 
Month of January— 1920. 1929. 1928 
Sales $821,481 $586 ,595 $389 ,966 

—V. 130, p. 299, 146. 


Newton Steel Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 36,060 
additional shares of common stock (no par value) on official notice of 
ance after exercise of the right of conversion by the holders of the 
two-year convertible 6% gold notes, making the total amount applied for, 

300,000 shares.—V. 130, p. 635, 299, 146. 


New York State Holding Co., Inc.—Acquisition.— 

This corporation announces that it has added an important unit to its 
up of subsidiary and affiliated companies operating in the real estate 
neing and management fields through the acquisition of the old- 

established mortgage kerage house of De Witt. Smith & De Witt. The 
other companies brought into the New York State Holding group since 
the organization of the parent company two years ago are Robjent, Smith 
& Co., Inc., whieh does a general investment ban business, specializing 
in real estate securities under the Robjent Plan: W. B. Smith & ., Ine., 
realty managers, and Nyshco Underwriters Agency, insurance brokers. 
The combines. companies control assets of more than $10,000,000.— 
V. 129, p. % 


1927. 
$328 625 








New York Air Brake Co.—Zarnings.— 








na. $1'390:555 $1234,170 $11748,248 $21580,888 
her income________-" ~ "197/964 ~ ‘197/868 — 253:190 (294,414 
Total income. ______. $2,088,520 $1,632,038 $2,001,438 $2,881, 

Admin., &c., expenses __ ; 481, 456,866 ‘300 

Taxes, franchises, &c... 216.911 188,624 249,459 ahh 

Bond int. & discount ___ Rak wney 66,965 198,445 197 :659 
Net income_________ ¥ Z $894,493 ,096 ,666 595, 

Gommon dividends 1&3 nse ($3)871.860 : 60160 austen 

_1g3. 1, 3869.1 
Sundry charges, &c_____ 19,952 47,139 38.573 1,647 





Balance, surplus-____ $481,682 ,506 $188,933 $892,131 ~ 
Prev. cap. stk. & surplus 15,995,417 16,019, 830, 2,036, 
8 4... » 18.000,43 ’ ear0 924 16 830 991 8 036 675 


—-<<-8 , , 





for bond ace Legs Seri: ere 185,877 

credits, ONE a pelknete Sawa ies 0 1) Abele 48 ,607 

Total cap. stk. & sur__$16,477,099 $15,995,417 $16,019,924 $16,663,290 
Prem. on emp. of 

Gee as ONG cis Rk | a re eee 832,300 





Capital stock & 


sur- 
F plus, Dec. 31...__- $16,477,099 $15,995,417 $16,019,924 $15,830,990 
300,000 000 00,000 


Shs. com. outst’g (no par) r 00, 3 
Earns. per on com. $4.71 $2.98 $3.65 $5.10 


x After deducting cost of manufacture, labor and materials, includ 
repairs, renewals, depreciation, &c. y Class A stock redeemed July 1 19 
at $60 per share and dividends. 


Comparative Balance Sheet Dec. 31. 








1929. 1928. , 1929. 1928. 

Assets— x $ Ltabtltites— $ $ 
xLand, bidgs. ma- y Capital stock & 

ehinery, equip.. 4,178,493 4,384,455 _ See 16,477,099 15,995,417 
Pats., tr. name,&e. 5,502,709 5,502,709| Accounts payable 
Fé htnoticnenen 1,039,402 1,261,068} royalties, &c... 461,212 446,548 
Market securs.__. 2,421,638 2,018,754] Accrued accounts. 23,262 18,062 
Accts. recetvable.. 1,507,442 1,071,471] Dividends payable 253,254 220,787 
Inventores.-....- 1,148,629 1,164,349] Federal and States 
Misc. accts.&inv'ts 99,685 60,257| taxesaccrued... 216,911 184,547 
Beebe’s Isl’'d Wat Contingent res’ve. 281,240 257,193 

Power, &¢.__.. 1,509,516 1,509,517 
Prepaid exp., sup- 

piles, &o_._.... 305,464 149,974 Tot. (each side) _17,712,980 17,122,556 


x After depreciation. y Represented by 300,000 shares of no par value.— 
V. 129, p. 3976. 


Normandie National Securities Corp.—Defers Div.— 

The directors have decided to defer the quarterly dividend of 62% cents 
per share due Feb. 1 on the no par value partic. preference stock. An initial 
quarterly payment at this rate was made on Nov. 1 last.—V. 129, p. 2088. 


Northern Discount Corp.—Officers—1930 Dividends.— 

According to an announcement made by President A. G. Morrison, 
the following, in addition to Mr. Morrison, were elected officers for the 
ensuing B ma E. E. Eder, General Counsel for the past five re, was 
elected Vice-President and R.A. Smith was elected Treasurer. r. Smith 
resigned as Secretary and Treasurer of the John Black Co. of Minneapolis, 
Minn., early last year in order to become associated with the Northern 
Discount Corp. H. J. Seidemann was re-elected ene wy * 

Mr. Morrison also announced on behalf of the board of directors that 
for the year 1930 the following dividends were authorized: 8% to be paid 
on the series A Ist pref., 10% upon the series C Ist pref. and a stock divi- 
dend equivalent to 8% on the common. 

This corporation is gg a Minneapolis institution financing the in- 
stallment sales of dealers, jobbers and manufacturers. Although the com- 
pany has confined its operations almost entirely to Minneapolis, it is 
planned during the current year to extend its facilities in a limited degree 
to out-of-town dealers. 

Mr. Morrison announces that owing to the increasingly heavy demands 
on the part of Twin City firms that they are serving as well as because 
of the constant inquiries they are receiving from firms adjacent to the Twin 
Cities that it is the corporation’s plan to substantially increase its working 
om, this year in order that its activities may be broadened.—V. 130, 
Pp. 3 


Norwalk (Ohio) Steel Co.—Sale.— 

The plant of the company will be sold at public auction Feb. 20 by order 
of Federal court. The property includes 42 acres, several buildings and 
equipment and a waterline right of way. It is valued at $15,000. 
Guardian Trust Co., Cleveland, is principal creditor.—V. 95, p. 424. 

Olson Rug Company Bldg.—Bonds Offered.—Heitman 
Trust Co., Chicago, recently offered $350,000 6% 1st mtge. 
real estate gold bonds at par and int. Prompt payment 
guaranteed by Walter E. Olson, Pres. Olson Rug Co. 


Bonds are secured by the land and building of the Olson R Co. at 
4034-52 peversey ean’ Chicago. Bonds mature serially J. & from 
June 1930 to Dec. * ; 

The improvements consist of a new 5- and 6-story buil of steel and 
reinfo! concrete construction of the latest type, fireproof throughout. 

The bonds are secured by land and buildings appraised at almost 2% times 


the amount of the entire bond issue. They are issued by Olson Rug Co. 
with capital and surplus of over $2,000,000. 


Pacific Fire Insurance Co.—Larger Dividend.— 
The directors have declared a quarterly dividend of $1.50 per share, 
ayable Feb. 10 to holders of record Feb. 7._ A quarterly distribution of 
S125 per share was made in November last.—V. 126, p. 2661. 


Paraffine Companies.—Larnings.— 
6 Months Ended Dec. 31— 
Net profit after charges and Federal taxes 
Shares capital stock outstanding. -~....----.------ 
Earns ~— 


1929. 1928. 
Pe mae $1,486,473 $1,478,393 

bd Xt 100 IS 
President 8. Shainwald says: ‘“‘The business of the year 1929, while 
opening with much promise, was considerably affected during the last 
three months just prior to and following the severe break in the stock 
market. Due to this condition the earnings for the six months’ period showed 
a very small increase over the same period of 1928. However, the depression 
is believed to be temporary only and business already shows much promise 
of revival.’”” 

Balance Sheet Dec. 31 1929. 


Assets— Liabiltttes— 
Current assets. ..---------- $4,294,083 | Current liabilities......--.. $940,943 
TRURRRINONES 5. ono cceccnncee 9,330,564 | Res. for roofing guarant’s, &c 133,078 
Capital assets. .-.----------- 4,475,305 | Common stock (475,614 shs.) 10,657,361 
Deferred charges - --.---.---- 223,313 | PUNE n= sacinecdgesubneea 6,591,883 
NE ce ktehididnne ss O06 BEG. BEG) TE. occ ncedswetdaduse $18,323,266 


—V. 129, p. 3486. 


Peerless Motor Car Co.—Earnings.— 


uarter Ended Dec. 31— 1929. 1928. 
No profit after int., deprec. & Federal taxes ---- $52,013 loss$339 ,667 
Earns. per sh. on 258,589 shs., cap. stk. (par $50) $0.20 Nil 

J. A. Bohannon, President, says: The number of cars sold during the 
quarter exceeded the number sold during the same quarter of 1928 by 12%. 
Production was started during December in the completely modernized 
lant. We believe that the benefits of these improved facilities will be re- 
Flected in the operations for 1930. Manufacturing overhead, sales and 
administrative expenses have reduced on an average of more than 
$1,000,000 year below similar e es last year. The new 1930 lines 





xpens 
have met with a very gratifying reception at the various automobile shows. 


—V. 129, p. 3486. 
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(David) Pender Grocery Co.—January re dialans = 

Month of January— 1929 Increase. 
GEG GMB c ctnnrsnpinpotscneindtn $1,287 751 9. he £4 ,022 11.78% 

The company o tes 417 stores, 60 of ich contain meat 
markets, in Virgi and North C -—V. 130, D. 301, 

Pennsylvania Co. for Saimeenting on Lives & Granting 
Annuities, Phila.—Changes in Personnel—Annual a a 

At a meeting of the 


be erie ae een ert ae Virbac 
Vice President: —- Cheston 3rd, formeriy As Bb Site oe soca 


Mr. 

Assistant y ohn M. Gordon was Trust 
. _Mr. Carpenter had been Treasurer of the company for 11 years. 

Mr. Packard was formerly President of the Finance See 

Mr. Hanson has aaaintant tc to - Seeene President of the 

Pennsylvania Co., for three y Philadelphia 


pro poet of the E ultable Treett oo not heen ork. 
| ohn this meeting t P. made his annual report, which was as 


“On “June 1 isa a marae was effected between this company and the 
.; therefore this report covers only the 
six months’ period ere $2, By 30 1929. Daring this period the earnings 
of your combany were th od 192, or at the annual ete of 65.23% on the 
tetanding $6,500 stock. A dividend of 75c. share was 
on the 650, 000'shares rok on July 1 Aoo0 oa pe dividend of 
5e. aid the stockholders on Oct. 29, making the total 
cash dividends ad ae the merger $975,0 
‘*In Dec. 1 directors declared a stock dividend of 2%, which, 
together with the regular cash dividend of 75c. per share, was paid to the 
stockholders on Jan. 21930. There was credited to profit "and loss $1,632,- 
692, increasing that item to $3,145,192. The record of the six months since 
the merger indicates the advantages to be derived therefrom and promises 
well for the continued growth and prosperity of the company. ince _ 
last _—— report the various departments of your company show satis 
cosy ea there being an increase in individual trusts of $179,887, 000, 
e the ¢ deposits have been maintained at the high level of June i 1929. 
“The impairment of loans, inevitable from the unprecedented decline in 
values, was comparatively small, and covered by reserves heretofore set up. 
The investments now stand on the books a ae company at a fair market 
Price which would bring a substantial pro 
**In Jan. 1929 the board authorized the aa of 50,000 shares of stock to the 
stockholders at $100 per share, ip rte A netting the company y $5,000,000 in 
cash to take care of the increased demands of the business .""—V. 129, p.4150. 


Phillips Petroleum Co.—To Build 45th Gasoline Plant.— 

The company announces that desi have been completed and equip- 

ment purchased for re erection of its 45th pos for the production of 

gasoline from natural It will be be located n the southern extremity of 

bw Oklahoma City fi d and will have a capacity of 50,060,000 cubic feet 

ting under natural well pressure and supported by 4,600 acres of 

Drodticing and po Potential reserves. It will be of the absorption type 
completed wit two months, according to present plans. 

As the company expects to triple the ,cabacity of the new plant within 

a year, it will of the unit type to it of economical enlargement. The 

Fr aed produced 220,000,000 gallons of gasoline from natural gas in 

increase of 17% over its 1928 production.—V. 130, p. 478. 


Pierce-Arrow Motor Car Co.—January Shipments.— 

Shipments of Piérce-Arrow automobiles for January broke all records, 
being nearly three times greater than the largest January total in the com- 
eng ’s history, Vice-President A. J. Chanter announ Orders received 

to Feb. 1 1930, were 33% greater than for the same period in which 
t e new high levels were reached. 

A new high record for operations during the first quarter of 1930 is as- 
sured, Mr. Chanter said, as a result of orders now on hand. Orders carried 
over into February will ‘absorb the entire output for that month with in- 
dications that increased production schedules for the latter part of February 
and for the month of March will be necessary.—V. 130, p. 301. 


Prairie Pipe Line ae as 














Calendar Years— x1928. y1927. y1926. 
Totalrevenue-_____---- $39, 1903. 428 $36,806,064 $33,764,864 $28,319,056 
Exp. & ord. taxes_..--- '253.563 17,123,167 14:650,758 13,422,374 

Operating profit. —~.-—- $22,739,865 $19,682,897 $19,114,106 $14,896,682 
Other income..._.....- 2,824,256 2,744,879 1,957,088 1,667,374 

Totalincome__._.__-_ $25,564,121 $22,427,776 $21,071, 1% $16,564,056 
Income deductions - - - - - 28, 38,315 
Federal taxes_......._- 2,701 ‘090 2, 567. 287 2,715, 288 2 078. 954 

Net income......-..- $22,800,453 $19,786,612 $18,327,711 $14,446.787 
pili lg ail a a 20,250,000 8,505,000 8,100,000 6,480,000 

NE siete ees ohm 0% $2,550,453 $11,281,612 $10,227,711 $7,966,787 
hs. cap. stk, outstdg. 

Pe ID ie sitter 4,050,000 z810,000 z810,000 0,000 
Earnings per share- -- -- $5.63 $24.24 $22.62 aite 84 


Fi includes Pi = fare Oil Pipe Line Co. y Excludes Pure Oil Pipe Line Co. 
z Par 


Surplus Account Dec. 31 1929. 











Neen nee ee cee eee eee i re bcs cemaeb aalinduasaucoeim mee! $52, 78. 962 
, a apa mR i a i let ag aaa 4,040 
EN SIRES SRR A.A IR ip PM a Et _ 2, 530 453 
il a i a is milan ininteans maa $55,337 455 
Dalen SSE LISTS EE ep Apap Eg 20,250,000 
Pe SE Satins kata wiedccdderdadectinbedacesec $35,087 455 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ TAabilities— $ $ 
Property ...--- 116,229,519 105,784,912 | Capital stock _..101,250,000 81,000,000 
Govt. securities. 53,606,622 59,511,897)| Curr. liabilities. 559,795 418,695 
Current assets... 11,038,449 9,628, Res. for taxes.. 3,585,769 3,356,414 
Deferred assets - 64,987 67,370 | Res. for accrued 
Unadj. debits -- 910,728 889,482} depreciation.. 41,352,989 38,323,589 
Unad}. credits. . 14,297 20,565 
Surplus--_...-- 35,087,455 52,762,962 
TE wecndema 181,850,305 175,882,225| Total ....... 181,850,305 175,882,225 
—V. 130, p. 302. 


EP: Pro opper Silk Hosiery Mills, ine. Aeguaioni 
McCallum Hosiery Co. above.—V. 130, p 


will y Pipe Line Statistics.—Total Oil Deliveries (in Bbls.).— 


Pforzheimer & Co., New York, specialists in Standard Oil securities, 
Rave ugres she following statistics: 


31— —-1929—Month-1928— —1929—12 Mos.—1928— 

Buckeye Pipe Line Co.. 2,421,737 2,674,361 34,428,996 32,951,857 
OCumber!l Line Co. 222,398 215,191 2,921,361 2,795,788 
Eureka Pipe e@ Co... : 659, 488,084 9,411,072 
Illinois Line Co___. 406 827,5 11,526,105 11,958,740 
Indiana eLineCo... 3,215,004 2,317,921 32,544,839 27,088,322 
National nsit Co. -_.- 999,742 176,999 | 13,156,313 13,617,612 
New York Transit Co... 195,328 189,477 °° 2,918,384 2,526,926 
Northern Pipe Line Co. - 509,665 334,705 _ 5,471,622 5,257,319 
Prairie ty eOo.... 6,410,734 5,985,265 75,093,661 66,549,621 
Southern Pipe Line Co-- 88,143 49, 2,442,174 1,876,390 
Sou’west Pa. Pi ae Lines. 774,250 1,235,377 11,247,995 13,674,312 
—V. 129, p. 2870 

Potter Co.— Earnings. 

The com co Ay for the ht months ended Dec. 31 1929, nae in- 
come of $1 ter charges and Federal taxes a to $3 a share, 
on the ,188 eupinal og = outstanding, Earl F. Potter 


President. No comparison is available for the similar. A a year ago. 
Current assets as of Dec. 31, amounted to Taal 1 and current lia- 
bilities to $52,628 leaving net working capital of of ‘913 





Orders on hand Jan. 1 1 hand a 
—~V te? p. 2102. 930 were 24% times orders on year ago. 


Pratt & Lambert, Inc.—Earnings.— 
Years Ended Dec.31— _ 1929. 1928. 1927. 1926. 
ees x$1,192,545 «$1,463,739 x$1,399,024 $1,553,709 


Int. divs. from invest. & 
other misc. income... 193,042 153,185 121,631 155,523 


Total ~=----= $1,385,687) $1,616,924" $1,520,656 $1,709.232 


nquewy:’ GEPaKs: Ste 





eee eee ewe See x 








x 
000 195,000 
7" : 134, 184,000 95 

than mame: MBoeak Pee Te 70,506 

Net profit........... $1,251,587 $1,432,924 $1,325,656 $1,339,504 
Previous surplus._..... 3,135,759 2,715,334 2,199,678 1,884,433 

ES. ind debinaiias 346 937 
ae ee $4,387, $4,148,258 $3,525,334 $3,223, 

NPDES /OS..wcidins i “Mathes? A Vee Bee 11,758 
i eerie arin ae 1,012,500 1,012,500 810,000 1,012,500 





Profit & loss, surplus. »374,846 135, 2. ‘ 2,199,678 
Earned vhs AN - Aaa $3,135,758 $2,715,334 $2,199 


oe > we viet fay oP $6.18 $7.08 $6.55 $6.61 
DOG owaoacosescce e e ° ° 
x After depreciation. 
Comparative Balance Sheet Dec. 31. 
Assets— 1929. 1928. Ltabtitttes— 1929. 
Plant, equip., Capital stock _ ___x$3,450.000 $3, rox 000 
(less deprec Preeti 955,780 $1, po ake 908 | Accounts payable. 320,462 400, 


Cash & ctis of ofdep. 878,692 1,374,312|Div. payable Jan. 405,000 556,875 

U.8. Liberty bds. = __.__. 850,000 | Accr. U. 8. & Can. 

Marketable securs. 1,021,825 -....- taxes (est.)..__- 134,000 184,000 

Notes & accept.rec 83,533 47,497 | Res. for gen. con- 

Accounts rec. (less tingencies_-....- 182,751 182,751 
reserves) ......- a 1,665,554 | Surplus__......-- 3,374,846 3,135,759 

Inventories _ - - - .- 1,230,766 1,162,820 


Miscell. accounts, 
investments, &c. 1, = 467 

Deferred charges - . 068 75,955 Tot. (each side) _$7,867,060 $7,909,470 
x Consisting of 208, 500 shares of no par value.—V. 129, p. 3647. 


Ragglo Corp. of Athens, O.—Receiver A ppointed.— 

At the request of the First Citizens Trust Co., of Columbus, O., receivers 
have been named for this —— manufacturers of stoves. Dwight 
WwW , Athens, and W. B. Breeze, Columbus, were named receivers. 


Railroad Shares Corp.— Surplus Increased.— 


It is announced that earned us of the corporation increased to 
205,998 as of Jan. 25 1930 and t ~ dividend requirement amounts to 
os See V. 130, p. 815. 


oy ublic Steel Corp.—Certificates of Deposit Listed on 
New York Stock Exchange. 

In connection with the plan announced for the mer of Republic 
Iron & Steel Co., Central oy Steel Donner Steel Co., Inc., and 
the Bourne-Fuller Co., the certificates of leposit representing the common 
stocks of Republic Iron & Steel Co. and 1 Alloy Steel Corp. were 
admitted to trading Feb. 3. The certificates of deposit representing the 
preferred stocks of the two companies have also been approved for listing 
on the New York Stock Exchange.—V. 130, p. 816. 


Sally Frocks, Inc.—January Sales.— 











Month of January— 193 1929. Increase. 
WP Vib ovaniain eed bees ca cbia 3 $419,456 $249,354 68.21% 
—vV. 130, p. 638. 
Schulte-United 5c to $1 Stores, Inc.—Sales.— 
py of January— 1930. 1929. Increase. 
Vitek Ohad sobdbtedttebsuake $1,496,915 $687 ,368 $809 ,547 


Sal 
ms 130, p. 303. 


Seaboard Utilities Shares Corp.— Dividends.— 

The Seaboard Utilities Shares Corp. of Massachusetts has accepted the 
offer of the Seaboard Utilities Shares Corp. of Delaware, says Harold G. 
Storke, Assistant Secretary. 

The directors met Jan. 29 and voted: 

Dividend No. 1.—That this corporation, upon ——- isition of the prop- 
erty and assets of Seaboard Utilities Shares Corp., a Massachusetts corpo- 
ration, pay a dividend of 12c. per share on 1,600, 000 shares of its common 
no par value capital stock, payable to shareholders immediately upon the 
issue of the said shares of stock of this corporation in exchange for the 
shares of the no par value common stock of said Massachusetts 7. 

Dividend No. 2.—That this corporation, = acquisition of the 
erty and assets of the Massachusetts corporation, pay a dividend of 1 tee. 
per share on 1,600,000 shares of its common no oy value capital stock, 
payable April 1 1930 to holders of record March 10 1930, and payable to 
shareholders becoming such after March 10 1930, either immediately upon 
the issue of the said shares of stock of this corporation in exchange for 
the no par value common stock of said Massachusetts corporation, or on 
April 1 1930, whichever is later. See also V. 130, p. 816, 479. 


Siemens & Halske A. G., Berlin, Germany.—Deben- 
tures Offered.—Dillon, Read & Co. are offering 35,000 par- 
ticipating debentures, series A, entitled to interest at same 
rate as dividend rate on common stock dividend for 1928- 
1929 fiscal year, 14%. Price $933 (flat) per debenture. 
Current yield on basis of 14% dividend on common stock 
for 1928-1929 fiscal year, 6%. The preponderant part of 
this issue of $14,000,000 principal amount of series A de- 
bentures has been placed privately in the United States or 
withdrawn for offering in Europe, including an amount to 
be offered in Holland by Mendelssohn & Co. Amsterdam 
and Nederlandsche "Bate Apaatedaeret. 

Interest, payable annually on April 1, at the same rate per annum (but 
not less than 6%) on principal omougs a a the dividend rate codared @ on the 
company’s common stock for the rede t ended Sept. 30 n 
ceding. Interest accrued from an. 15 1 interest payable ‘April 1 it 1330 
for 2% months only, based on = dividend of 14% declared on BOR 
stock for the fiscal year ended . 301929. The odeune is to contain 
provisions designed to eliminate io the interest rate, as calculated from 
the dividend rate, the effect of depreciation of the reichsmark in terms 
of gold dollars if such depreciation is in excess of 5%, of par of exchange; 
but 2 pe exene shall the interest rate be less than 6% per annum ($24 
per debenture 

Series A debentures to be dated Jan. 15 1930, to become due Jan. 15 
2930; company to covenant to pay pace! & of any series A debenture, 
on any interest payment date after from date of the debentures, 
at the option of the holder, on at least six months’ prior demand. Author- 
ized $30,000,000 principal amount; presently to be Mag a To $14,000 5000 
principal amount. Cemaes, debentures in denom. of $4 registerable 
as to principal only. Principal, premium and interest payabie in United 
States gold coin at the prin pal office of Dillon, Read o., New York, 
without deduction for any taxes, present or future, levied by German 
governmental authorities. 

Series A debentures are to be non-callable to and including spent 1 1942; 
callable thereafter, at the option of the company, as a whole, 
by lot in principal amounts of not less than $2,000,000, on aS least 
days’ notice, at a price equivalent to the market value, in terms of United 
States gold coin, of such debentures during the six calendar months imme- 
diately preceding the month in bg notice of redemption is given by the 
company to the American trustee, market value to be determined 
as to be provided in the indenture: the redemption price, however, in no 
event to less than $933 debenture, plus premiums to and inclu 
April 1 1960 as follows: 15% of such amount after April 1 1942 a 


to and including April 1 1943, with successive reductions in such preuniems 
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of 1% during each 12 months thereafter to and including April 1 1952; 
thereafter to and inclu April 1960, 5% of such amount; and thereafter 
without premium: in case plus accrued interest. Chase National 
Bank of the City of New York, American trustee. e Kredit- 
sicherung iengeselischaft, Berlin, German trustee. 
Dr. Carl F. von Siemens, Chairman of the Board of the 
Directors, in a letter dated Jan. 30 1930, says in substance: 
Business.—The business of Siemens & Halske A.G. was founded in 
1847. The compa ns-Sch eA.G., 
more than 51% of the capi Siemens & Halske 
.G., er with their wholly-owned and companies, are 
under closely related managements, and as a ag 2 comprise 
largest electrical equipment manufacturing concern in Europe and 
one of the largest in the world. Net sales of this group. excluding inter- 
company . amouni to more than $225,000,000 for the fiscal year 


Sept. 30 1929. 

In the rapidly developing branches of the elec.rical equipment industry 

as the manufacture of automatic telephone systems and of telegraphic 
| med mame veee and sound film apparatus, Siemens & Halske A.G. 

olds an important international position. Of automatic telephone be om 
ment, it is the largest manufacturer in Europe. Other ucts include 
manual telephone systems, radio broadcasting and receiving equipment, 
ic measuring and recording instruments, fire and police alarm systems, 
and electro-medica]l apparatus. In addition to its electrical ucts, 
Siemens & Halske A.G. is a large producer of water meters and airplane 
motors. Important products of other companies in the Siemens group 
include dynamos, turbo-generators, transformers, land and submarine 
cable wire, electric locomotives and other railway equipment. 

A substantia) portion of the products of Siemens & Halske A.G. is manu- 
factured for export. more than one-third of its sales for the fiscal year 
ended Sept. 30 1929 having been to purchasers in countries outside of 
Germany. The group constitutes the largest German exporter of electrical 
manufactures, distributing its products in most of the countries of the 
world through more than 200 branch offices and agencies, of which more 
than 140 are located in countries other than Germany. 

e group’s principal manufacturing plants are located at Berlin (Siemans- 
stadt), Vienna and Nuremberg. Total employees of the group number 
more than 130,000. 

Among other important investments, Siemens & Halske A.G. owns 
33 1-3% of the stock of the Osram company, the largest manufacturer 
in Europe of incandescent lamps. 

Sales.—Net sales of Siemens & Halske A.G. and Siemens-Schueckertwerke 


A.G., excluding inter-company sales, for the four years ended Sept. 30 1929 

were as follows: . 
Siemens & Siemens- Siemens & Siemens- 

aero amy i jenaien Haiske mama eaines 


p .G. A.G. .G. 
1926_..-$47.084,016 $101,469,872|1928_..-$58.048,914 $116.866,806 
1927_.-- 56.364.350 102,771,018|1929_... 70,704,326 124,283,124 

Capitalization.—The capitalization of Siemens & Halske A.G. out~ 
ng as at Sept. 30 1929, adjusted to include the series A debentures 
Ee, to be outstanding, is as follows: 
sinking fund gold bonds, due Jan. 1 1935, 7% per ann.-_-_x$1,904 


,500 
Sinking fund gold debs., due Sept. 1 1951, 644% per annum--_yx11,938,750 
Reichsmark debentures, 644% per annum_y.._ eter pwiiraae its x2,.975,.000 
Participating debentures, es A (this issue).........------- 
Preferred stock 


1,547 .000 
I I i ei in ekdicthnuddilnapddecebdinh waves 23 940,420 
x Represents one-half of joint issue of Siemens & Halske A.G. and 
Siemens-Schuckertwerke A.G., on which they are jointly and severally 
lable. y Holders entitled to contingent additional interest to May 1 1936. 
It is contemplated that the compeny will shortly offer to the holders of 
its common stock, at not less than 175% of principal amount, approximately 
$2,380,000 principal amount of participating (reichsmark) debentures, 
the interest provisions of which will be substantially similar to those of 
the series A debentures presently to be outstanding. It is expected that 
this offering will be underwritten. 
Purpose.—The proceeds of these series A debentures, and of the par- 
ticipating (reichsmark) debentures if issued, are to be used in the develop- 
ment of the company’s business and for other corporate purposes. 
Earnings.—N et earnings of Siemens & Halske A.G., based on the reports 
of that company and of Siemens-Schuckertwerke A.G., but adjusted by 
ye em accountants (on the basis of information furnished them 
by the res ive companies) to exclude in each case certain charges and 
credits == ey under American accounting pape they state would not 
have ‘been charged or credited to income,and to re-allocate certain charges 














and ts within the period, for the four years ended Sept. 30 1929 were 
as follows: 
Net earnings of Net earnings of Siemens & Halske A.G., 
Siemens & Halske| adjusted as above, incl. co.’s share seepres. 
A.G., adjusied* | 51%) of the adjusted net earns. of Siemens- 
as above, incl. uckertwerke A.G., in lieu of dividends 
dividends re- received from that company. 
ceived from 
Years Siemens- Pi.  @& per 
Ended Schuckertwerke Value of its 
Sept. 30. AG. Amount. P.C. of par \com. stk. plus 
Value of its | prin. amount 
com. stock |proposed ser. 
now oul- A & partic. 
standing. (reichsmark) 
debentures. 
aig .718,000 $8,195,000 34.2% 20.3% 
1937 side oan #7102 ,000 10,353 .000 43.2% 25.6% 
1088 ..... 7.739. 10,699,000 44.6% 76.59 
1929 ..-.. 8,926,000 10.668 ,000 44.5% 26.4% 














* The net result of such adjustments added the following amounts to the 


conipany’s reported earnings: 1926, $4,997,000; 1927, $4,297.000; 1928, 
$4,072,000. and 1929, $5,228,000. 
Net earnings shown above reflect no benefits from the proceeds of the 


bentures preseatly to be outstanding. 
ee 6 Sa, tained Halske A.G. has paid dividends on its common 
stock for each fiscal year since 1897, with the exception of vhe fiscal years 
ended in 1923 and 1924. The dividend rates for the last five fiscal years, 
together with the high and low quotations for the company’s common stock 
on the Berlin Stock Exchange for the last five calendar years were as follows: 
—Market Range- —Market Range- 

Dio. high. Low. Lo 


928 14% 443% 257% 
65% |1928------ 
1938 ------ 109 a7 e 63% |1929------ 14% 428% 268% 
| 12% 339% 200% 

* For fiscal years ended Sept. 30. a For cal. years (in per cent of par). 


i 3 Before Giving Effect to Present Financing). 
Financial Statement Sept. 30 1929 ( =4 ng Eih 


ey $8,985,661 |Bank, &c., unsecured loans $2,562,180 
table securities. ---.-- 2.171.546 | Accts. & bills pay. & accruals 15,997, 

yy oceans and bilis receivable. 9,858,355 Prepayments by customers... 7,133,753 

SS ee RS 14,210,860 | Employees’ savings accounts- 3,516,334 

Marketable securs. deposited Secured bonds, due 1935, 

ie 28 security for loan received secured by inventory ---.-.- «1,904,500 


by and guarantee given on Gold debentures due 1951_--x11,938,750 





assoc. anies. 1,768,266|Reichsmark debentures- .---- x2,975,000 

wD ..,.LA in and net pulanee Revalorized real estate mtges 72,782 
» with assoc. companies.... 42,422,657| Welfare funds_---.-------- ,092,984 
Investment in company’s cap. REGIS . SS dé ccdcdvswsecs 11,781,000 
stock and debentures----- 2,276,368 | Preferred stock......------ 1,547,000 
Land, bidgs. & construction Common stock.......-..--- 23,940,420 
work in progress------ a 7.231,0t GERTEE. ccddncccnccennonite 4,321,331 

+ . values —_—_—_—_--_ 
wet hy | entacom are AES 769,055| Total (each side)_.--..--- $89,783,780 


one-half of joint issue of Siemens & Halske A.G. and 
ee er Schuckertwerke A.G., on which they are jointly and severally 
liable. 
bentures outstanding $3,925,810. The company is con- 
he eet fepie for guarantees and notes discounced, in the amount of 
$6,640,200. 
bove is before deducting dividends declared subsequent 
me Surplus shows for the fiscal year ended on vhat date, in the amount of 
$3,070,354, but is after deducting management participation profits in the 
amount of $128,086. 





All conversions of German into United States curre have been made 
at par of exchange (one reichsmark equals 23.8 cents).—V. 129, p. 3338. 


Simmons Co.—To Issue Additional Debentures.— 

Foster, McConnell & Co. have contracted to $100,000 5-year 

5% gold debentures, dated Feb.11930. The shall make an offering 

these debentures at public auction, Feb. 10, at their office, 14 Wall St., 

New York City, and will then offer and sell to the eer os eae 
y, no 


aay part of such debentures in denominations of $1,00 
a pT yp, 5 ee 

o ® e ures asa new 
financing, but is at for cha e stock purchase 


th warrant 
15-year debentures which the com y sold to 
N according ice- 


nti ice pty leche that appens vo ere tn regard t ts 

‘o clear u e misundersta t a to to 

state ry 09.600 oe a A Se this cme 4. P- 
. p< ‘or Ww was 


e revise 
warrants attached to the . A tures 
dated ty 1 1929, to the same yeh ogee we Poy oy 


of $100,000 dated Feb. 1 ‘uo as the warrants attached to the issue 


Stockholders To Be Allowed To Subscribe to $14,980,000 Debs, 
ine same bankers, as syndicate managers, in a letter to the stockholders 


te: 

Immediately upon the issue of the $100,000 of debentures, the warrant 
terms in the 15-year 5% gold debentures dated Nov. 1 1929 will become 
changed, the holders of such debentures of Nov. 1 1929 becoming forth- 
with entitled to exercise their warrants on the basis of 10 shares instead of 
— Ang a stock for each $1,000 of debentures, and at the following 

100 per sh. instead of $185 per sh. if purchased on or prior to Nov. 1 1930. 
$110 per sh. instead of $185 per sh. of purchased after Nov. 1 1930 and on 
or prior to Nov. 1 1931. 


$120 per sh. instead of $200 sh. if purchased Nov. 
prior to Nov. 1.1932. DP after Nov. 1 1931 and on 


or 
$130 per sh. instead of $200 sh. if purchased after Nov. 
or prior to Nov. 1 1933. and “ beg seine 


$150 per sh. instead of $210 per sh. if purchased after Nov. 1 1933 and on 
or prior to Nov. 1 1934. 

Except for the increase from 5 to 10 of the number of shares purchasable 
per $1, of debentures and except for the changes as above stated in the 
cores gad Pag J,” me 1999 al oon anaes vided ta th eo 

nts o ov. remain as the enture 
under which the Nov. 1 1929 debentures were Ft 

We propose to make a public offering of $14,980,000 of the Nov. 1 1929 
debentures on or shortly after Feb. 13; and we desire and have with 
Simmons Co. to give you the privilege of purchase of the Nov. i 1929 de- 
bentures so to be offered by us. Our off g is to be at 99% % and int. to 
Gate delivery; delivery will be in temporary debentures on or about Feb. 


ccordingly we will —— your subscription up to the close of business 
on Web. 13 for so many of the Nov. 1 1929 debentures as you choose to 
su be for, subject to our allotment, which allotment will be not less than 
the rata amount of these debentures indicated by your holdings of steck 
as shown by the record at the close of business on Feb. 13, fractions being 
adjusted to the nearest $1,000 of principal amount. Since the debentures 
are in the denomination of $1,000 only, no subscription will be received for 


or allotment made of less than $1,000 of the debentures. 
We are pytneed to make this offering to the stockholders of Simmons 


Co. and will accept and make allotment upon all subscriptions received at 
our office up to the close of business on Feb. 13. 


President Z. G. Simmons, in a letter to the stockholders 
states: 

Directors have authorized the issue of $100,000 5-year 5% gold debs. 
to be dated Feb. 1 1930 and to be due Feb. 1 1935 with attached warrant 
for the purchase of 1,000 shares of the common capital stock at the rate 
of one share for each $100 of the debs. Debs. will in denom of $1,000. 
Attached to each deb. wiil be a warrant, non-detachable except in the 
event that the attached deb. shall be called for redemption, entitling the 
bearer to purchase on or before Nov. 1 1934, 10 shares of the common 
— stock of the company at prices as stated above . 

n order to avoid a complicated fraction, the board has authorized 
Foster, McConnell & Co. to sell these debs. at public auction Feb. 10 to 
the highest bidder at not less than 994% and int. Proceeds of the issue 
will be added to the working capital. 

The indenture dated Nov. 1 1929, under which were issued $15,000,000 
debs., with attached stock purchase warrants, provides that in the event 
of the issue of ‘‘any securities or obligations of the company and in con- 
nection therewith warrants evidencing rights to subscribe to shares of the 
common capital stock of the company at a price per share which 1s or 
may be lower than the price share at which the warrants issued here- 
under are or may be exercisable’ then in such event the patos per share 
under the warrants dated Nov. 1 1929 shall not thereafter greater than 
the price per share at which such new warrants are at the same time exer- 
cisable. he same section also provides that if any such warrants shall 
evidence the rizht to subscribe for more than 5 shares of the common stock 
for each $1,000 of security or obligation in connection with which such 
warrants are issued, the company may increase the number of shares to 
subscribe for which the warrants issued hereunder evidence the rights 
from 5 to such greater number of full shares to subscribe for which such 
warrants hereafter issued shall evidence rights. Accordingly the issue of 
$100,000 of debs. with attached warrants exercisable at prices lower than 
the prices provided for exercise of the warrants dated Nov. 1 1929 has 
automatically, under the provisions of the indenture under which such 
warrants were issued, reduced the price at which such warrants are exer- 
ciable ‘to conform to the price at which the new warrants are exercisable 
during the same periods, and directors have authorized the increase of the 
number of shares purchasable to the same proportionate amount repre- 
sented by the new warrants, viz., 10 shares for each $1,000 deb. 

In order that you may have opportunity to purchase the Nov. 1 1929 
debs. with attached warrants, on the revised basis and at the original 
offering price, directors have arranged with Foster, McConnell & Co., 
representing the bankers who purchased the debs., to give you a preferen- 
tial privilege to purchase. 

Listing .— 

The New York Stock Exchange has authorized the listing of 16,736 ad- 
ditional shares of common stock (no par value) upon official notice of issu- 


ance as a stock dividend of 14% making the total amount applied for 
1,208,236 shares. 


The executive committee has voted to transfer the sum of $20 per share 


from earned surplus to capital account in full payment of these shares. 
—V. 130, p. 638. 


Southern Ice & Utilities Co. (& Sub.).—Zarnings.— 
Years Ended Oct. 31— 











1928. 1929. ° 
Ge SON BONG. . caccasccnnamenennn out $3,768,037 $3,731,774 
EE SN. crn nade en mes aie ee 2,815,405 2,800,804 
he... paces annaeneppa sere detnn $952 632 $930,971 
Other operating revenue... .ccccccncccesscsrsus 31,259 9 ,204 
Ce SRE Cw mie owes hae cae ealevkiandiin 44,214 33,234 
TUDO a, n. o, we acl gu denials pha ee gr wa $1,028,104 $993 409 
Int., amort. of bd. & note disc. & exp_.....-.... 346.10 346,789 
I a's hs en ts ines apc an de on neering ane eemee 320 447 307 ,209 
Provision for Federal taxes. -......--...5.---... 43 377 6, 
ET TS. . i cconnnnecaanaimbnhnnns anime $318,170 $303 ,007 
DS Oe GG; OL LURES s = oho ccckstncactnecusakeesaeaneaun ,062 ,929 
Items applicable to prior years. .......--.--......-.-----.- 580 


Adjustments resulting from disposition of fixed assets 


Total surplus... .. 2-2 - enone een noon coerce ceweeseceeccoses 
Dividends paid on preferred stocks..........-.....-.-.----- 
Normal Federal tax paid on bonds & gold notes..........--- > 


Paros 80 Ob. 3) 1000. mene ncocnsscebennpanesehtainh $3,107,459 
Note.—Gross income from sales for the year 1929 includes income from 
miscellaneous merchandise treated as other operating revenue in 1928. 


$3,346,223 
237 ,599 
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ConsolidatedjBalance Sheet Oct. 31 1929. 


Assas— Ltabiltties— 
CORR cadidkscecovcvesbassa $606,995 | Notes & accts. payable-_-__._- $125,954 
Demand loans through banks 300,000 | Accrued interest & local taxes 142,270 
Marketable securities at cost 65,041 | Reserve for Federalt xes-____ 36,404 
Notes & accounts receivable - - 484,907 | Notes payable._-....._.__- 2,000 
IRVORDOTIOR 6 6 i cnctiion enavey 188,243 | Bonded indebtedness - ______ 3.788,000 
Investments & securities at cost 377,679) 5-yr.6%% conv. gold notes_ 994, 
Deposits with trustee under x Capital stock.......__. 5,270,874 

bond indenture __.-_.._-- 5,475 | Capital surplus. _.......__- ,118,44 
Plant, property & equipmenty10,792,879 | Earned surplus.___.._.____ 989,017 
Deferred eee 646,241 

WO bbudthsn adie nnkgie we om 467, 461 TOE ss idiots attic $13,467,461 





nding: eferred stock seoak, GF Sivitane nets, 30,000 shs.: 
eferred stock, Participating $7 series, 4,020 shs.; class A common stock: 
2,680 shs.; Class B common stock, 140,111 shs.; s 
representing 


yng Fen mee warrants 
for class A’ common stock 2 199 shs. y depreciation of 
$3,184,450.—V. 127, p. 2551. 


(F. H.) Smith Co.—Receivership Hearing. 

The company has been served with a rule from the Chancery Court at 
W ngton, Del., directing it to om cause by March 7 why a receiver 
should not be appointed . Morris A. Stewart, a stockholder, alleges insol- 
vency and mis ement. A bili filed by the Attorn General for 
revocation of the company’s charter for misuse and abuse of the corporate 
powers is also pending.—V. 130, p. 149. 


Southern Grocery Stores, ine-Jontars Sales .— 


5 Weeks Ended Feb 

at id de ib ak Ui china dni eal: glee ts de $1,648,900 $1,243,000 $405,000 

The company operates 408 stofes, 188 of which contain meat markets, 
in South Carolina, Georgia and Alabama.—V. 130, p. 303. 


Standard Dredging Co.—Initial Common Dividend.— 

The directors have declared an initial Guicsenty dividend on the common 
stock, payable March 1 to holders of record Feb. 15, at the rate of 15 cents 
in cash and 1-80th of a share of common stock.—V. 129, p. 2403. 


Standard Oil Co. of Indiana.—To Increase Stock, &c.— 


The directors have declared the regular quarterly dividend of Logs 
per share, payable — 15 to holders of record Feb. 15. An extra dis- 
Fribution of 25 cents © Was made on Dec. 16 last. 


The stockholders will vote March 6 on approving a Myre to increase 
the authorized capital stoek By $500,000, from 0,000,000, par $25. 
The additional stock is to be used to acquire po and may be used 
for other corporate purposes as later developments may require. Pres. 
age tote ya —- said that he was not prepared to discuss possible uses 
n detail as y 

Another resolution calling for a change in the date of the annval stock- 
holders’ meeting from bare 2 first Thursday in March to the first Thursday 
in May in order to provide time for the preparation of the consolidated 
balance sheet of the company and Premed ted and affiliated companies, 
will be placed before the stockholders.—V. 129, p. 3979. 


Standard Oil Co. of Louisiana.—Earnings.— 
Consolidated Income Statement for the Year 1928 


SSE I SND oo ow iv arin ans waddcwdidbiaeekan when "$136,841 ,930 

goats. operating and general expenseés--.-........_----.-.- te Obt Fae 
DN Cid iptv hw aad cacthrhnetatapedomtiginnehhs nina kine A > 

Depreciation, depletion, retirements and amortization__.._.-- 8,192,116 


Sn an ee as a as casts iv us esi pe id SL 
Non-operating profit (net) 


$10,631,264 
Sy tebe Silda Siw aviation terin 4's te Sid ace eae ellie 941,635 
es wilde ook Kee mi bho i aausetemis 


$11,572,899 
Profit applicable to minority _ NSS HM S SSE TEL FES 384 


Studebaker Corp.— Deliveries Gain in Jonuary: — 


Sales by the corporation in January showed a 72% 
ber 1929, according to an announcement. 
ments were within 3% of January last y 


increase over Decem-- 
— domestic and foreign ship- 


Shipments to domestic dealers cmcested $e January 1929 and retail deliver- 


ies in N. Y. Ci 
ary in its history, it was stated. 
ported record-breaking 


ty, following the auto show, were 
Sev 


than for any Janu- 


eral other larg e cities have also re- 


January deliveries.—vV. 130.4 p. 817, 304. 


Sun Oil Co.—Pref. Stock Offered ——Brown Brothers &. 
Co. and Edward B. Smith & Co. are ~~" an additional 


issue of $5,000,000 6% cum. pref. stock at 1 


5.83%. 
Dividends payable 
dnteon or after. une 1 1930 upon 30 da 


Under present laws and conditions, t pref. stock 


mal property tax. Dividends ex 
ncome tax. R 


Chase National nk, New York. 


trar, Bankers Trust 


flat, to yield 


-M. Callable as a whole or in part on 


ny div. 

” notice at eatenle per share and divs. 
is free of vania. 

t ee ederal 
Transfer agent, 


from 
New 


t Co, 


ork. 


Data from Letter of J. Howard Pew, President of the Company. 
Capitalization as of Dec. 31 1929 gee Effect to Present Issue). 


eves 543 % gold a due 
6% cumulative ed stock (inclu 

Common — no oar value) 
Compan 


and distribution of petroleum and its 
producers and exporters of lubricating oils, the qualit 


Other products include gasoline, 
opray oil, asphaltum and 
istributed under the well 


ncorporated in New Jersey. 
in the Pon ted "ah a engaged in the produetien, refining 


a Company’s , 
own trade names “Sunoco”’ and “Sunoils. 


CY $8 665,000 
ty this issue) ------ 10,000,000 
AR ROEM Ee Nn ARE ATRL RES IR 1,417 ,292 shs. 
Is one of the important — 
, transportatio 
products. It is one of the lending: 
of which is unexcelled. 
kerosene, fuel oil, gas 3 cutting oil, 


ucts a re extensively 


Sales in 1929 were in excess of $86,000, 


000. 

Properties. ag owns three modern refineries with an aggregate 
daily capacity of 000 barrels. The principal refinery at Marcus Hook, 
Pa., has been rebuilt with entirely new ee designed to increase 


production, improve quality and redu 


Company owns leases 


costs . 
on 23,000 acres of proven oil lands in the United States. from which its 
daily production is about 21,000 barrels, and has undeveloped leases on 


more than 2 acres. 
caibo basin in Venezuela. 


It also has substantial interests in the Mara- 
It owns pipe lines and tank cars, as well as 
tank steamers aggregating more than 108,000 tons deadweight. 


The 


retail distribution of its products has expanded rapidly in the last few years. 


Purpose.—Pr 


s will be used to defray the cost of extenssve improve- 


ments already completed or in process of construction at the company’s 
refineries, to increase its producing, distributing and storage facilities, 


and for other corporate purposes. 


Listing.—Pref. and common stoc 


listed on the New York Stock 


ks 
Exchanze and application will be made to list this additional issue. 
Earnings.—Consolidated net earnings after all deductions for interest, 
depreciation, depletion and Federal taxes have been as follows for calendar 


ears: 
1925 Pein mm tna eben eR ek eee .008 027 
PEN e ie haw wi ccm ibe 3,358, ‘889 | DODO i ant diwncdnecwwabas 8,242,491 
ee ee 2,791, 


Average annual consolidated ae casedeann available for dividends for 
the above period were $4,600,519, or over 7% times, the dividend require- 
ments of the $10,000,000 6% cum. pref. stock to be presently outstanding. 
In no one year during this period were such earnings less than 4% times 
these dividend requirements. Net earnings for 1929 were $8,242,491, 
or over 13% times. such requirements. 

Consolidated Balance Sheet Dec. 31 1929. 
Adjusted to give effect to the present issue of preferred stock.] 


Assets— 

I Fa ca hhiatind ait wicin-aned ted te aren eli $4,402,886 
Market securities... ._-_-- 512,751 
Accepts. & notes receivable _ - 412,990 
Accounts receivable -------- 4,667 ,533 
Due from employees-------- 135,480 

Inventories— 
Oil (cost or market, whichever 

eee See eee 15,082,519 
Materials and supplies- --- - - 4,338,456 


Invests. in non-affil. company 
Invests. in affil. companies__ 
Fixed (capital) assets....--.- 
Prepaid and deferred charges_ 


8,600 
5,072,039 
51,936,661 
1,483,450 


Total (each side) ..------- $88,473,367 
—V. 129, p. 3338. 





Liabilities— 
Accounts payable___.__.--- $8,073,688 
Accrued Mabilities.__._____. 1,380,239 
Other current liabilities. _--_- 115,257 
5%% gold debentures_-_-_-_-_ 8,665,000 
5\%% car trust certificates _-_-_ 30,000 
Accrued divs. (pref. stock) __ 25,000 
1929 Federal taxes._.__.__-_ 758,430 


; Res.—Excess shipyard plant 


and property facilities.... 1,246,979 
Res.— Development work, &c 604,221 
Other reserves.........-.--- 520,638 
Cap. & surplus min. int_.... 8, 
Proterread stoek............ 1 x 


,000,600 
47,917,187 
9,136,519 


Common stock............. 





Net profit accrued to corporation -----_-- ae $99,672.515 

x Including inter-company transactions, but “excluding al inter-depart- 
mental transactions. 

Consolidated Balance Sheet, Dec. 31 1929. 

Assets— Liaoilities— 
Fixed (capital) assets. ....- a$7 1,940,623 | Capital stock. .........-.-. $75,000,000 
Permunent investments _. - - 32.999 | Accounts payable_.....--- 3,712,846 
CS oo see eben 18,660,935 | Reservea for income taxes. — 1,580,584 
Products, fin. & unfinished. 19,605,313} Other accrued liabilities. . -. 279,927 
Other saleable merchandise - 194,039 | Deferred credits. ........-- 58,695 
Materials & supplies. - -- 4,354,514} Reserve for annuities... 67 ,000 
Accept .& notes rec. (less res.) 60,352 | Cap. & surp. of minority ints 1,532 
Accts. payable (lessres.)... 19,385,968] Surplus_........-...----- 58,305, 687 
CRE Laake ks Cade udeuee 1,281,966 
Prepaid & deferred charges- 3,689,562 Total (each side) .....--- $139,206,272 


a Lands, 


leases and easements, $17,400,288; plant and equipment 


104,489, 303; , incors ee construction, $7 ,628,852; furniture and fixtures 


55,682: $1 
tion, $57,733, $64" —V: S29, Pp. 2554 


Depreciation, depletion and amortiza- 


Standard Oil Co. of New York.—Listing.— 


The New York Steck Excha 
(par $25) on official notice of 


& Refinin, 
exercise oO 
connection with and o 

fund debentures of the 


Co., 


has authorized the listing of 429,335 shares 
peuaine in connection with the acquisition 
of all the assets, property, business and 


-will of the White Eagle Oil 


and 42,415 shares on official notice of issuance een. the 
the ‘subscription rights evidenced by the warrants issued 
eee y attached to the 10-year 5 

agle Oil & Refining Co., and 


in 
% sinking 
,000 shares 


of said stock on official notice of issuance and payment in full, making the 
total amount applied for 17,855,822 shares of capital stock. 


Files Suit Against Maine Company.— 
A company incorporated under the name Standard Oil Co. of Maine, 


Inc., has 
doing business under that name. 


m sued by the Standard Oil Co. of New York to restrain it from 
The petition alleges that similar corp- 


orations have been formed in eight other States under the same abetment. 


—V. 130, p. 149. 


Standard Oil Export Corp.—Listing.— 


The New York Stock Exchange has authorized the listin 
shares of 5% cumulative non-voting guaranteed preferred stoc’ 


upon official notice of iss 


of 750,000 
(par $100) 


ance in exchange for outstanding voting and 


non-voting 9 aah 4S ve of £1 par value of the capital stock of Anglo- 


American Oil © 


The stock applied for 3% so much arect, as may be necessary, is to be 


issued pursuant to action by F 

an offer made by the Presi 

American Oil Co., Ltd. (see V 
Standard Oil Export Corp. was 0 


Act of 
urposes, 
he original 


the board of directors of the company upon 

T'10' the company to the directors of Anglo- 
Pp. 

rganized in Delaware on Nov. 26 1928 for 

the pur omer of engaging solely in export trade under the 


rovisions of the 


ngress entitled “‘An Act to premote export trade, and for other 
’ approved April 10 1918, commonly known as the ““‘Webb Act.” 
certificate of incorporation provides for a capitalization of 100 


shares without par value which shares are issued and outstanding and owned 


by the Humble Oil & Refining Co., Standard Oil Co. of New Jerse 
Standard Oil Co. of La. and Carter Oil Co. 


(Del.), 
By an amendment of the cer- 


= of ‘eye ag yi Jan. 3 1930, the capital es ~ gd ee ay 


0,000 shares 
nie preferred steck 


$100) 


5% cumulative non-vot er 
teck is red redeemable in whole or oni at = option 


o ade company on or after Dec. 31 1935 at $110 per share and dividends. 
Dividends are ro event in American dollars on June 30 and Dec. 31 of each 


year. The first 
The preferred shares are 


ll six months’ dividend will be paid on June 30 1930. 
guatanteed as to dividends, and as to principal 


per) in the event of liquidation, jointly and severally by the four common 


reholders above named. 


The Equitable Trust Co. of New York has been appointed soeerer for 
stock of this corporation in New York and London.—V. 130, D. 


Stewart-Warner 


Period End. Dec. 31— 
Net income after charges 
Earns. sh. on 1,273,- 

368 shs. cap. stk 
—V. 129, p. 3814. 


$412,657 
$0.32 


Corp.— Earnings .— 
1929—3 Mos.—1928. 


1929—12 Mos.—1928. 
$2,275,557 $6,838,938 $7,752,531 


$1.80 $5.37 $6.09 





Swann Corp.—New Sub. Co. Vice-President.— 

President Theodore Swann announced that John A. Chew joined his 
organization on Feb. 1 as Vice-President of the Federal Phosphorous Co., 
a subsidiary. Before joining the Swann organization Mr. Chew was Vice- 
President for 13 years of the Warner Chemical Oo. and Westvaco Chlorine 
hog nt Inc. He will make his headquarters at the Graybar Building, 
t city 

The establishment of a New York office is the third move in the expansion 
program announced recently, the other two being the set up of a larger capi- 
tal structure for the Swann Corp. and the organization of Swann Research, 
Inc., to co-ordinate and unify the research and development activities of the 
various subsidiaries of the Swann Corp.—See V. 130, p. 480. 


Temple Corp.—Asks Permission to Sell Rasa, -- 
Chester Willoughby, receiver, has filed a petition in the U. 8. District 
Court at Chicago for permission to solicit bids a all the company’s property 
on 15 days’ notice to creditors.—V. 130, p. 304 


Ungerleider Financial Corp.— Tigarlaides Partner Issues 
Statement on Reported $5,000,000 Libel Suits by Durant.— 


In connection with the $5,000,000 libel suits stated te havn been begun 
by W. C. Durant against several news apers, based upon the printing of 
changin made by Mrs. Elizabeth C. Hudson alleging that secret profits have 
been made by a, Ungerleider and others, in handling Ungerleider 
Financial Corp. stock, R. Stark, partner of the New York Stock Ex- 
chan e firm of Samuel Noutericdder Co., states: 

1zabeth C. Hudson had a brokerage account in this office last Fall. 

After due notice this account was sold out because of insufficient margin 
at the end of October. momrryens 2 rng A counsel for Mrs. Hudson threatened 
our firm that if we did not replace the stock so sold and make good Mrs. 
Hudson's losses, he would bring on action against the Ungerleider Financial 
Corp.—an investment company of which our firm are managers, and those 
identified with it, although the brok e transactions had nothing to do 
with that corporation. e — tod the matter further. 

“Subsequently, counsel for Mrs. Hudson brought ag charging that 
secret profits had been made by Samuel Ungerleider, W. C. Durant and 
others, at the expense of the corporation. Some of these charges have not 
been withdrawn in an affidavit of her counsel filed with the court. 
stated in the pages filed by us with the court, the claims concerning secret 
profits ‘are absolutely, unqualifiedly and maliciously, if not indeed, crimin- 
ally Sales and untrue, ‘and are without the faintest or remotest shadow of a 
basis in fact.’ 

“Furthermore, the court has been asked to censure Mrs. Hudson's 
counsel for misuse of legal process, stating that the baseless suit against 
Mr. Durant and others was conceived in an effort to force a settlement of 
Mrs. Hudson's brokerage account.’’—V. 129, p. 3816. 


Union Tank Car Co.—New no Par Capital Stock Placed 
on a $1.60 Annual Dividend Basis.— 

The directors have declared an initial quarterly dividend on the new no 
par value outstanding capital stock, of 40 cents per anere.. payable March 1 
to holders of record Feb. 15. This is equivalent to $1.6 share on the 
old $100 par value shares, ae ee on a 4-for-1 , and on which 
quarterly dividends of $1.25 per s' been paid.—vV. 130, p. 305, 150. 


United States Dairy Products Corp.—Analysis.— 


Chandler & Co. have prepared an analysis of the above corporation. The 
Feb. 1 issue of ‘‘Food Securities Review,’’ semi-monthly Ape Se by 


29, D. 


Chandler & Co. is available for distribution, it is announced .—V. 1 
i 3026. 
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United Industrial Bancstocks Corp.—Agent.— 
The Bank of America N. A. has been appointed agent for the voting 
trustees, covering class A stock.—V. 129, p. 3183. 


United States Gypsum Co.—To Increase Capitalization. 

The stockholders will vote Feb. 13 on increasing the authorized common 
stock, par $20, from 1,250,000 shares (not 9,250,000 shares) as reported 
last week's issne of the ‘“‘Chronicle”’ to 3,000,00C shares.—V. 130. p. 819. 


Pa i ° 
Universal Leaf Tobacco Co., Inc.—Agent Appointed.— 
‘The Chemical Bank & Trust Co. has been appointed agent in the re- 
demption of scrip for common stock of the Universal Leaf Tobacco Co. of 
Richmond, Va.—V. 129, p. 1461. 


Vulcan Detinning Co.—Dividend Resumption.— 
Due to a typographical error the last dividend on the common stock was 
ven in last week’s “‘Chronicle,”’ e 819, as paid in 1930 instead of in 
903, during which latter year a total of 3% was distributed. A dividend 
of 1% declared last week ae on the common and common class A 
stocks on April 19 1930 to holders of record April 10.—V. 130, p. 819. 


Wailes Dove-Hermiston Corp.—Reorg. Not To Be Effected 
John Nickerson & Co. state: ‘“This is to advise that the reorga tion 


of the Wailes Dove-Hermiston Corp. under the laws of the State of Dela- 
a including issues of new no par preference and common stocks, will not 


Warner Co.—Awarded Contracts .— 
The company has been awarded contracts for furnishing sand, gravel. 


cement and lime ucts in amounts needed in the erection of the new 
Municipal Convention Hall for the City of Philadeiphia on the West bank 
of the Schuylkill River. The contracts call for delivery of 40,000 pounds 


of cement 30,000 tons of gravel, 25,000 tons of sand and 2,500 tons of lime 
and plaster products. Deliveries will begin about the middle of February. 
Under the contracts a substantial portion of the materials will be delivered 
as “‘central mixed concrete’’ or concrete mixed at the company’s plant and 
delivered in liquid form.—V. 130, p. 482, 150. 


Waverly Oil Works Co. (Pa.).—Omits Dividend.— 

The directors recently decided to omit the quarterly div. of 37% cents 
ordinarily payable Jan. 1 on the class A stock. The last distribution on this 
issue was made on July 1 last.—V. 127, p. 699. 


Wesson Oil & Snowdrift Co.—New Dire tor, &c.— 
J. D. O'Keefe, president of Whitney Bank, New Orleans has been elected 
to the board of directors to succeed the late John E. Bouden, Jr. 
The directors have declared the regular quarterly dividend of $1 per share 
{sos ony: pref. stock, payable Mar. 1 to holders of record Feb. 15.—V. 
Pp. : 


Western Auto Supply Co.—January Sales.— 
Month of January— 


1930. 1929. Increase. 
$861,000 $775,348 11.04% 








CURRENT NOTICES. 








—tThe brokerage firm of E. A. Pierce & Co., has acquired the entire 
retail sales and stock commission organizations of Merrill, Lynch & Co., 
as well as their branch offices in Chicago, Denver, Detroit and Los Angeles. 
The commission business of E. A. Pierce & Co. will be conducted along 
exactly the same lines as heretofore, memberships being retained in 33 of 
the security and commodity markets in the United States and Canada. 
Six of the general partners and two of the special partners of Merrill, 
Lynch & Co. have become respectively general and special partners in E. A° 
Pierce & Co. These partners include those who have been in the buying and 
selling department of Merrill, Lynch & Co. and the organizations under 
them also become a part of E. A. Pierce & Co. Investment departments are 
expected to be installed in more important branch offices and the firm 
will also engage in underwriting and corporate financing on a large scale. 
The operation of branch offices in 28 cities, with one or more correspondents 
jn 34 other cities throughout the United States and Canada, will provide 
facilities for a nationwide distribution of securities. E. A. Pierce & Co. and 
their predecessors have been in the security and commodity business more 
than 45 years. E. A. Pierce, head of the firm, has been active in Wall 
Street for 29 years and is responsible for the development of an organization 
which is said to handle the largest security commission business in the 
country. 

The general partners of the firm are: 


Edward A. Pierce J. Chester Cupete 
Edward L. Burrill William W. Woods 

J. H. Goadby Mills E. F. Mercereau 
Simon J. Shienker Arthur A. Wilson 
Joseph L. Merrill 
Sumner W. Oobb 
Robert L. Rooke 
Douglass M. Bomeisler 


A. B. Gwathmey Jr. Winthrop H. Smith 
William Mitchell Wood Williams 
Edward Kinne Cone Richard H. Woodward, Jr. 


Sidney J. White 

The limited partners are: 
Clarence J. Housman 
Edward E. Bartlett, Jr. 

J. V. Lynch 

Until May 1, the firm’s headquarters for commission business will 
remain at 11 Wall Street, New York City, and the investment headquarters 
will be at 120 Broadway. After May 1, it is expected that these offices wil] 
be consolidated in larger space now under lease inthe new Bank of Man- 
hattan Building, 40 Wall Street. 

—Russell, Berg & Cummings, Investment Counsel, of Boston have 
opened a New York office at 230 Park Avenue under the direction of Howard 
Slade, 2d. 

Immediate relief from the burden of multiple taxes to which large estates 
have been subject practically ever since inception of inheritance and estate 
taxes in this country is afforded under new new interpretations of the law 
cited in a study of the situation made by A. G. Decker & Co., investment 
bankers, and issued by them to-day under the title of ‘Estate and In- 
heritance Taxes.’’ The changes are of particular concern to persons whose 
estates are made up largely of stocks and bonds. The study points to an 
opinion of the United States Supreme Court delivered since the first of this 
year which is generally interpreted as definitely bringing to an end the 
practice of taxing intangibles in several States. Under this ruling in. 
tangibles will pe subject to tax only by the Federal Government and the 
State of the decedent’s residence. The burden of multiple taxation has, 
jn the past been so heavy as, in some cases, to practically wipe out an estate. 

Reciprocal action by the States themselves has in recent jears given 
some alleviation, but the action of the highest Federal tribunal now extends 
that relief to all States in the Union. The significance of the ruling may be 
measured by the fact that under former interpretations of the law, in- 
tangibles were taxable not only by the Federal Government and the State 
of the decedent's residence but also by the State in which the corporation 
issuing securities was chartered, by States in which it owned property, and 
by States in which the securicies themselves happened to be present at the 
time of the decedent’s death. 

—Nehemiah Friedman & Co., Inc., N. Y., have issued a table giving 


Frederick Housman 
O. Merrill 


—NEW YORK LIFE ESTABLISHES NEW RECORD.—New York 
Life Insurance Co. in January had the greatest business month in the 
histery of the company, receiving more than 52,800 applications for in- 
surance amounting to $185,500,000, it is reported by Thomas A. Buckner, 
Vice-President. This exceeds the total for the entire year of 1907, and 
is the third record to be established by the New York Life since Jan. 1. 
During the first six working days of the year, the company received 17,000 
separate applications for $60,000,000 insurance, breaking all ‘records for 
a week’s business, while on Jan. 6 the company received 5,500 applica- 
tions for $21,500,000 insurance, a new high record for a single day’s business. 
Almost every section of the United States and Canada was represented 
among the applications which were from both men and women and in 
amounts varying from $500 to $500,000. Whole life policies and old age 
endowments were the most popular forms of insurance. The average 
volume of business received each working day of the month amounted to 
more than $7,130,000 and the average number of applications per day 
was 2,031. 

—Garrett A. Brownback has withdrawn from the law firm of Robert® 
& Montgomery of Philadelphia to become a member of the banking firm 
of Field, Glore & Co., Inc. In giving up the practice of law Mr. Brown- 
back will devote his entire time to his new connection. Since 1917 Mr. 
Brownback has been the resident partner, in New York, of Roberts & 
Montgomery. He was graduated from Hill School in 1900 and from 
Yale in 1904, subsequently taking his law degree at the University of 
Pennsylvania. Immediately upon graduation from law school, he became 
associated with Owen J. Roberts, and in 1917 entered the firm of Roberts & 
Montgomery as a partner. The banking house of Field, Glore & Co. 
Inc., of which Marshall Field, 3d is senior partner, has offices in New York 
and Chicago. 


—Townsend Scott & Son, one of the oldest investment security houses 
in the United States, announces the opening of a Philadelphia office in 
the Lewis Tower, under the management of H. Godwin Stevenson, formerly 
with Biddle & Henry. This firm, the oldest in Maryland to deal exclu- 
sively in investment securities, was founded in 1832 and the origina! 
Townsend Scott was one of the founders of the Baltimore Stock Exchange 
in 1844. The present Townsend Scott represents the fourth generation of 
the family to hold partnership in this firm and membership in the Balti- 
more Stock Exchange. ; 

—Following the dissolution of the firms of Titus & Co. and Wales, 
Williamson & Co., announcement is made of the formation of the co- 
partnership of Titus, Wales & Co., with memberships on the New York 
Stock Exchange and New York Curb Exchange, to conduct a general 
investment and brokerage business with offices at 149 Broadway, N. Y. 
The partners of the new firm are Emory T. Wales, William A. Titus Jr., 
Seymour A. Steindler, Andrew J. Fox Jr., member New York Stock Ex- 
change, Lambert Prettyman, member New York Curb Exchange, and 
Edwin L. Roemer. 

—Garrett A. Brownback will withdraw from the law firm of Roberts & 
Montgomery of Philadelphia to become a member of the banking firm of 
Field, Glore & Co., Inc., it recently announced. Immediately upon 
graduation from law school, Mr. Brownback became associated with 
Owen J. Roberts, and in 1917 entered the firm of Koberts & Montgomery 
as resident partner of their New York office. The banking house of Field, 
Glore & Co., Inc., of which Marshall Field 3rd is senior partner, has offices 
in New York and Chicago. 


—The Stock Exchange firm of Baker, Winans & Harden has admitted to 
partnership Harry Quier, who has been associated with them since the firm 
was organized. Upon retiring from the Army after the war, Mr. Quier 
was connected with the American Sugar Refining Co. of New York for four 
years and later went to Kansas City to take the agency for that company 
in Missouri, Kansas, Nebraska and Iowa. In 1924 he became associated 
with Tameling, Keen & Co. and later with the present firm. 


—Sutro Bros. & Co., members of the New York Stock Exchange, an- 
nounce the opening of a Buffalo office in Grand Court, Ellicott Square, 
under the management of Howard T. Boasberg and Harry Faxstein. 
Heretofore Mr. Boasberg was identified with Seeley & Thompson while 
Mr. Faxstein was formerly Buffalo representative of Hornblower & Weeks. 
Adrian J. Allard Jr., formerly connected wtih Vietor, Common & Co., 
is associated with the stock department of the new office. 


—As a contribution to public information on the mechanics of trading 
in securities, the investment banking firm of West & Co., Philadelphia, is 
preparing a series of informative bulletins dealing with the various elements 
that compose a transaction on the Stock Exchange. The first of these, 
on the ‘“‘Transfer of Stocks,’’ is now being distributed. An explanation of 
this important but frequently confusing operation is given in terms free of 
all technical references. 

—Guttag Bros. dealers in bank and insurance stocks, N. Y., have issued 
their 1929 statistical survey of 96 banks in Metropolitan New York, listing 
capital, surplus, deposits, ratio of deposits to capital, surplus and profits; 
par value of stock, book value, estimated annual earnings per share, per 
cent earned on capital, surplus and profits; annual dividend rate, current 
yield, ratios of bid price to book value and earnings, market price and 1929 
price range. 

—Two new Vice-Presidents of G. E. Barrett & Co., Inc.—E. A. Harden 
and Hamilton Pell—are announced by E. G. Diefenbach, President. Mr. 
Harden was formerly assistant general sales manager of this company and 
Mr. Pell is leaving the vice-presidency of W. A. Harriman & Oo., Inc. 
Martin S. Lindgrove, formerly syndicate manager for Blyth & Co., has 
been appointed manager of the syndicate department of G. E. Barrett & Co. 

—George E. Devendorf, Vice-President. of American Founders Corp., 
has been elected a director of the Lincoln National Life Insurance Co. 
Mr. Devendorf in addition to being a director of American Founders Corp., 
is on the boards of the following corporations: American & Continental 
Corp., Public Utility Holding Corp., of America, United States Electric 
Power Corp., North & South American Corp. and International & General 
Corp. 

—Montgomery, Scott & Co., members New York and Philadelphia 
Stock Exchanges, announce that Henry Parish 2nd, and Elliot Holt, have 
become associated with their New York office. Mr. Holt retired recently 
as First Vice-President of Henry Holt & Co., publishers, later being con 
nected with Dominick & Dominick, and Mr. Parish fermerly was identi-. 
fied with Brown Brothers & Co. 


—A. B. Adams, formerly with Newman Bros. & Worms, has assumed 
direction of the statistical department of the new offices of Stein Bros. & 
Boyce at 120 Broadway, New York. Theodore Degenuring, formerly 
cashier of the Peoples National Bank of Elizabeth, N.J., has also become 
associated with the New York office of Stein Bros. & Boyce. 

—John A. Peterson has been appointed District Manager for the Meriden 
and Middletown offices of F. E. Kingston & Co. Mr. Peterson has been 
associated with the Kingston organization since its formation 15 years 





comparative figures on five low-priced joint stock land bank stocks. 


ago, and since 1923 has been Manager of the Middletown office. 
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BUSINESS ACTIVITY. 
Friday Night, Feb. 7 1929. 


COFFEE on the spot was quiet at 1434 to 15\%e. for 
Santos 4s, 1014 to 10'%c. for Rio 7s and 9%4c. for Victoria 
7-8s. Fair to good Cucuta, 16 to 16%c.; Colombian, 
Ocana, 16144 to 16%4¢.; Bucaramanga, natural, 16144 to 
1714c.; washed, 1914 to 1934¢.; Honda, Tolima and Giradot, 
20 to 20%c.; Medellin, 21144 to 22%4¢.; Manizales, 20 to 
20i4c.; Mexican washed, 20 to 21c.; Surinam, 134% to 14%c.; 
Ankola, 24 to 32¢.; Mandheling, 29 to 35e.; Genuine Java, 
29 to 3lc.; Robusta, washed, 1314 to 1334¢.; natural, 10% 
to lle.; Mochu, 26% to 27c.; Harrar, 2114 to 23¢.; Abys- 
sinian, 18144 to 1834c.; Guatemala, Prime, 18144 to 19%4c.; 

ood 18 to 18%c.; Bourbon, 16% to 174%c. Receipts at 

ntos were increased 4,000 bags on the 4th inst. to the rate 
of 44,000 bags daily. On the 3rd inst. cost and freight 
offers from Brazil were fairly plantiful at very irregular 


ces. 

On the 4th inst. cost and freight offers were again fairly 
large at unchanged prices or a little lower. Victoria 7-8s for 
immediate shipment sold at 8c. The offers for prompt 
shipment included Santos Bourbon 2-3s at 15.10 to 15.95¢e.; 
3s at 13.55 to 13.70c.; 3-4s at 1314 to 15.40c.; 3-5s at 12.95 
to 14%4c.; 4-5s at 12.70 to 13%c.; 5s at 12.45 to 13.05e.; 
5-68 at 11144 to 13.40c.; 6s at 11 to 123%{c¢.; 6-7s at 10.90 to 
11.65c.; 7s at 11 to 11.35¢.; 7-88 at 8.80 to 9.45¢.; Peaberry 
3s at 15.95e.; 3-4s at 15.65¢.; 4s at 13.55¢.; 4-5s at 12.80c.; 
5s at 12%{c. Victoria 7s at 9.05c.; 7-8s at 8% to 8.85e. 
There were no Rio offers. On the 5th inst. cost and freight 
offers from Brazil were 10 to 30 points lower. Santos Bourbon 
2-3s for grog og were offered at 15.10 to 15.35c.; 
3s at 13.65 to 15.20c.; 3-4s at 144% to 1434c¢.; 3-5s at 12.65 
to 14.15¢.; 4-5s at 12.70 to 13%c¢.; 5s at 12.45 to 13.60c.; 
5-6s at 1134 to 12.15c.; 6s at 11 4e.; 6-7s at 10.80 to 11 \we.; 
7s at 93% to 10%{c¢.; 7-8s at 10.55¢c.; part Bourbon 3-5s at 
13 4e.; 6s at 11.40c.; Peaberry 4-5s at 12.80c.; Rain-damaged 
7-88 at 8.60c.; Victoria 7s at 834 and 7-8s at 8.50c. To-day 
cost and freight offers from Santos were easier. There were 
no reported offerings from Rio and the only one of Victorias 
was at 8% for 7-8s for prompt shipment. The prompt 
shipment offers of Santos grades were of Bourbon 2-3s at 
15 to 15.70e.; 3s at 13.70¢.; 3-4s at 13.40 to 14%e.; 3-5s at 
12.80 to 14c.; 4-5s at 12.65 to 13.40¢e.; 5s at 12% to 12.90c.; 
5-6s at 1134 to 11.90¢.; 6s at 10.65 to 11.70c.; 6-7s at 10.40 
to 11)4c.; 7-8s at 8.60 to 10.95¢.; part Bourbon 3-5s at 
13 %c.; Peaberry 3-4s at 15.80c.; 5s at 12.40c.; Rain-damaged 
6s at 10%4c.; 6-7s at 10%c. and 7-8 at 8.45 to 9.00c. E. 
Laneuville of Havre made the world’s visible supply on 
Feb. 1, 5,102,000 bags, against 5,118,000 on Jan. 1., and 
5,039,060 on Feb. 1, last year. Arrivals of coffee in Euro 
during Jan. were: Brazilian 590,000 bags, against 420, 
in the same month last year and 538,000 two years ago; 
milds 327,000, against 413,000 last year, and 451,000 two 

— ago. Arrivals of milds 7 months, United States 1,834,- 
“ , against 1,733,000 same time last year and 1,597,000 
two years ago; Europe 1,898,000, against 2,589,000 last 
year and 2,129,000 two years ago. Deliveries of all kinds 
during Jan.: United States 956,000, against 1,029,000 in 
Jan. last pons and 1,069,000 two years ago; Europe 991,000, 
against 897,000 last year and 998,000 two years ago; total 
world’s deliveries 7 months; United States 6,274,000, 
against 6,102,000 same time last year and 6,700,000 two 
ears ago; Europe 6,436,000, against 5,991,000 last year and 
5320, two years ago; Southern ports 636,000, against 
575,000 last year, and 652,000 two years ago. 

G. saggy | & Zoon of Rotterdam cabled their monthly 
statistics as follows: Arrivals of all kinds during January, 
853,000 bags of which 491,000 were Brazilian. Deliveries 
of all kinds during January were 923,000 bags of which 
545,000 were Brazilian; stocks in Europe on Feb. 1, 1,532,000 
bags; world’s visible supply on Feb. 1, 5,110,000 bags, 
showing an increase of 16,000 bags; last year, 5,016,000 
bags. The world’s visible supply of coffee as of Feb. 1 
1930 according to the New York Coffee & Sugar Exchange 
was 5,124,144 bags, as compared with an actual world 
supply of 5,079,355 on Jan. 1 1930 and 5,037,516 bags on 
Feb. 1 1929. Deliveries of mild coffee in the United States 
during the month of January were 305,027 bags against 
278,882 in December and 284,905 in January last year. 
Arrivals for the same time were 288,893 against 278,238 
and 292,651 bags respectively. Stocks of mild in the 
United States on Feb. 1 were 229,478 bags against 245,612 
on Jan. 1 and 370,505 on Feb. 1 last year. On the Ist inst. 
futures closed five points lower to two higher on Rio and 
one to three lower on Santos and 5 to 15 higher on mild. 
Brazilian contracts were irregular. 





Futures on the 3rd inst. were dull and 8 to 20 
with total sales of Rio and Santos only 117,000 bags. Mild 
fell 13 to 15 points with trading light. Santos exchange 
was up 1-32d. and coffee unchanged. Rio exchange also 
advanced 1-32d. but coffee declined 350 to 500 reis and the 
dollar fell 40 reis. On the 4th inst. futures fell 14 to 22 
points on Santos, 4to8 on Rio and 5 on mild though towards 
the close the Brazilian cables were firmer. Rio was up 
100 to 350 reis with exchange unchanged at 5 11-16d. Santos 
cables were unchanged on coffee and off 1-32d. on ex- 
change at 5 21-32d. World coffee crops for the 1929-30 
season will aggregate 33,700,000 bags consisting of 24,- 
500,000 bags Brazil and 9,200,000 bags other kinds, ac- 
cording to an estimate received from the Amsterdam Coffee 
Association by the New York Coffee & Sugar Exchange. 

On the 5th inst. prices advanced 7 to 25 points in a small 
market. The sales were only 3,250 bags of Rio and 10,000 
of Santos. No business was done in mild, but prices were 5 
points higher. Rio Exchange was 1-64d. higher and Santos 
also 1-64d. up, but Santos coffee was unchanged to 225 reis 
lower. Rio coffee was unchanged to 150 reis higher. On the 
6th inst. futures declined 17 to 24 points on poor cables and 
more or less liquidation in a small market. The sales were 
13,250 bags of Rio and 19,000 of Santos. To-day prices 
declined owing to a lower closing at Santos and a rumor that 
an attempt has been made to assassinate the Vice-President 
of Brazil and political disturbances in Brazil. Rio futures 
ended 3 to 9 points off with sales of 29,000 bags and Santos 
closed 25 to 34 points lower with sales of 51,750 iy a 
Mild declined 10 to 20 points. Final prices show a decline for 
the week on Rio of 33 to 41 points and on Santos of 47 to 


ints lower 


61 points. 
Rio coffee prices closed as follows: 

ort unofficial _ - eid © ~~ 8 Cipebk bite 7.83 @nom | Sept__-__---- 7A8@ -_--. 
OG. 6k. BBE@ 22. [SOPs ceenes- 7.59@nom | Dec.__----- 7.28@nom 
Santos coffee prices closed as follows: 

Spot unofficial... -...|May------ 11.76@ nom|Sept.-_---- 10.85@ nom 

March ---.12.76@ ---.-|July------ 11.23@ nom|Dec---_--- 10.62@ _.-.. 


COCOA to-day ended with March, 9.34c.; May, 9.67c.; 
July, 9.88¢.; sales 58 lots. Final prices show a decline for 
the week of 16 to 27 points. 


SUGAR.—Some 10,000 bags Porto Rican raw sugar due 
the 19th sold at 3.67c. delivered, or equal to 1 29-32c. c. & f. 
Duty free sugars in cargo lots were offered at 3.71c. delivered, 
or 1 15-l6ce.c. & f. Receipts at United States Atlantic ports 
for the week were 31,779 tons against 62,836 in the previous 
week and 68,284 last year; meltings 58,329 tons against 
61,892 in the previous week and 44,731 last year; importers’ 
stocks 376,964 against 394,808 in previous week and 81,723 
last year; refiners’ stocks 160,594 against 169,300 in previous 
week and 61,922 last year; total| stock 537,558 against 564,- 
108 in previous week and 143,645 last year. On the 3rd inst. 
5,000 tons of; Philippines sold for late Feb. or early Mar. 
arrival at 3.67c. delivered or equal to 1 29-32c. ¢.&f. for 
Cubas. Withdrawals of refined are fairly large but new 
business is small. Resale business was done on the 4th 
inst. at 5.10 to 5.15e. 

The Cuban Single Seller on the 4th inst. sold 25,000 bags 
of raw sugars for shipment to a southern refiner, supposed 
to be Texas City at 2c. ¢. & f. The Cuban Export Sales 
Agency, it is understood, advanced its price to 2 1-16c. 
c. & f. on the 5th inst. On the 4th inst. sales were made to 
an operator of 1,000 tons Philippine raw sugars for February- 
March shipment at 3.64c. delivered or 17%c. ec. & f. and 2,000 
tons for April-May shipment at 3.70c. or about 1 15-16c. 
ce. &f. Havana cabled the “Times”: “Financing for Cuba’s 
next sugar output which was begun several weeks ago, is 
still pending, the solution constitutes one of the most serious 
problems to be solved by the sugar industry before the Co- 
operative Export Agency can begin the work of selling the 
product to outside countries.”” Jose Gomez Men, member 
of the executive board of the Single Sales Agency, and Por- 
forio Franca, director and manager of the Commercial Bank 
of Cuba, are enroute to New York to meet representatives 
of Hallgarten & Co. to see if a plan may be arrived at for 
financing 7,000,000 bags of raw sugar that Cuban mills are 
expected to produce within the next four months. It is 
expected in sugar business circles that the sugar producers 
will be able to make arrangements for the advance of money 
on at least 3,500,000 bags, which, according to reports an 
American concern is willing to accept. | : 

Cuban production from Jan. 15 to 31 inclusive, amounted 
to 520,000 tons compared with 711,000 tons for the same 
time last year. London was reported dull. Parcels of Peru 
for Feb.-March shipment sold at 7s. 9d. c.i.f. equal to 
1.53c. f.o.b. for Cubas. — to some private cables 
from Havana, the Cuban Export Sales Agency on the 4th 
inst. sold 25,000 bags to a southern refiner, presumably 
Texas City at 2c. and on the 5th inst. sold 50,000 bags to 
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Hershey at that price and 22,000 bags to a United States 
refiner for export at 1.60c. f.o.b. Other reports made the 
total sales on the 5th inst. 100,000 bags at 2c. In the ab- 
sence of any further statement it was assumed that at 
5 p.m. on the 5th inst. the Single Seller would go to 2 1-16c. 
in accordance with its announcement made last Monday. 
The Cuban Export Sales Agency reported that it sold 
during the first of Jan. to all destinations 99,064 tons 
and in the second half of that month 63,216 tons, a total of 
162,280 tons at an av f.o.b. price of 1.7576¢e. Private 
Havana advices from what are said to be inside sources 
say that influential people who have been actively working 
to bring about an official restriction of the Cuban crop have 
been given very decidedly to understand that the govern- 
ment will take no such action. 

Meinrath final estimate of the United States beet crop is 
909,179 long tons as against last year’s outturn of 949,553 
tons. Havana cabled: ‘‘The sugar sales committee will ad- 
vance the price of sugar to 2 1-16c. on Wednesday at 5 p. m. 
New York bankers are interested in financing the present 
Cuban sugar crop and will confer with Messrs. Gomez Mena, 
Porfiro Franca and Francisco Mestre. The Sugar Planters 
Association of San Clara Province by unanimous vote of its 
membership has resolved to recommend restriction of the 
Cuban sugar crop. It is understood the plan is to limit the 
present production to 4,200,000 tons and the two successive 
ones. On account of this cost the original plan of withdraw- 
ing from the market 900,000 tons of sugar fromthe present 
=e been discarded. Sales were reported of 3,000 tons of 
Philippines for late Feb.-early Mar. arrival to Boston at 
3.64c. delivered, or 1%c. cost and freight for Cubas and 
3,000 tons for Feb-Mar. shipment at the same price. Havana 
cabled: “Production of sugar to noon Jan. 31 according to 
Department of Agriculture amounted to 3,571,913 bags by 
150 mills. Yields have been good except in Camaguey 
Province.” 

Havana cabled: ‘‘President Machado has sent a message 
to Congress recommending passage of a law fixing a tax of 
Ye. on sugar consumed in Cuba, computing that it will 
produce revenue of $720,000 yearly. e also recommends 
an advance of 4c. in duties on refined sugar that may be 
imported.” On the Ist inst. futures advanced 2 to 3 points. 
Futures on the 3rd inst. were 1 to 2 points net higher owing 
to the fact that the Cuban Single Selling Agency announced 
that it would increase its price from the basis of 2c. to 
2 1-16c. c. & f., the new price to become effective at 5 o’clock 
Wednesday night. Refined was 5.20c. and resales 5.15 to 
5.17c. Futures on the 4th inst. declined 4 to 6 points on 
liquidation by discouraged bulls yey considerable by 
some who had bought on the rise of the Single Seller price 
to 2 1-1l6ce. The sales of futures were 25,000 tons. uty 
free offerings were large. Much if not most of the buying 
was to cover. Production of sugar in Cuba to Jan. 30 
amounted to 520,000 tons, as compared with 119,000 tons 
last year and 552,000 tons in 1928. Production Jan. 1 to 
te = 15 last year was 484,000 tons, according to private 
cables. 

On the 5th inst. prices ended 1 point higher with sales of 
25,200 tons. Early prices were 2 points off to 1 higher, but 
eqvering caused a small nee: The Cuban Selling Agency 
sold 97,000 bags at 2c. Feb. shipment and 1.60c. f.o.b. 
Duty paid here 3.58c. outports 3.67¢c.; 13,000 bags sold at 
3.58¢. for Porto Rico Feb. and early March and 3.64c. 
same delivery Philippines. London was easy. Sugars for 
arrival were quo at 7s. 5)4d.; for Feb. at 7s. 6d.; for 
March, 7s. 714d:; for April, 7s. 1044d. and for May 8s. 
On the 6th inst. prices ended 3 to 4 points higher. There 
was a rumor that President Machado of Cuba would issue a 
decree to restrict the crop if 40% of the planters voted in 
favor of it. The sales here were 11,350 tons. The rise in the 
Single Seller quotation to 2 1-16c. tended to brace futures. 
London was rather steadier. Refiners are reluctant buyers 
on the new basis. Refined was B goss down to 5c. with 
light trading. To-day prices ended 1 point lower to 1 point 


higher. Final prices show a decline for the week of 2 to 3 
points. 
Prices were as follows: 
Spot unofficial_..2 1-16|July..---.--.- 1.98@ iia i 2.13@nom 
arch _...<< a eile inealsin en 2.07 r-i Rare NDE pe 2.14@nom 
BOP ccncceve 1.90@nom 
LARD on the spot was steady with prime Western 10.75 


to 10.85c.; Refined Continent 107%c.; South America 11%e.; 
Brazil 124%c. Spot prime Western later was 11 to 11.10ce. 
Futures on the 3rd inst. advanced 18 to 20 points. Futures 
on the Ist inst. advanced 2 to 5 points with grain higher and 
shorts covering. On the 4th inst. futures advanced 8 to 10 
points with hogs up 10c. on moderate receipts and grain 
rallying sharply towards the end. The receipts at Western 
points were 135,100 against 156,000 a year ago. There were 
clearances from New York of 3,646,000 consigned principally 
to London and Hamburg. Refined to Continent was up to 
11%e.; South America 11%%c.; Brazil 12%c. On the 5th 
inst. futures advanced 7 to 10 points but the trading was 
small. Hogs were 10 to 15c. lower but this was offset by 
the fact that packers were buying on a fair scale, and there 
were hints of a better export demand. Prime Western was 
up to 11.20 to 11.30c. Western hog receipts were about the 
same as on the same date last year, i. e. 133,200. On the 
6th inst. futures advanced 10 to 12 points on the rally in 
grain and. the firmness of hogs as well as cash markets. 
Prime Western was 11.30 to 11.40c. Refined Continent was 





up to 114c.; South America 11'%c.; Brazil 1244c. To-day 
futures ended 10 to 12 points higher even though cotton 
broke heavily. Grain at times was stronger. Final prices 
show an advance for the week of 78 to 82 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat M Wi Thur. Fri. 


5 on. Tues. ed. 3. 
DE bn ikéninedcks due 10.45 10.62 10.72 10.80 10.92 11.05 
BEE mb nthe instep i ont 10.62 10.82 10.90 10.97 11.07 11.20 
Pi eh avtaccktibnendaes 10.82 11.00 11.10 11.20 11.30 11.42 


PORK Cy mess, $29.50; family, $34.50; fat back, $21 

to $24. bs, 12.75¢e. Beef steady but quiet; mess, $25; 

ket, $26 to $27; family, $27 to $29; extra India, mess, 

42 to $44; No. 1 canned corned beef, $3.10; No. 2, $5.50; 

six pounds, South America, $16.75; pickled tongues, $70 to 

$75. Cut meats firm; — hams, 10 to 20 lbs., 19% to 
2034c.; pickled bellies, 6 to 12 lbs., 1834 to 2034c.; belli 


68, 
clear, dry salted, boxed, 18 to 20 Ibs., 155%e.; 14 to 16 lbs., 
15%c. Butter, lower grades to high scoring 28 to 37c. 
Cheese, flats, 18 to 26c.; daisies, 20% to 24\%e. 


Eggs, 
medium to extras, 37 to 43c.; closely selected heavy, 43 to 
44c.; fancies 1 to 2%e. higher. 


OILS.—Linseed was rather firm at 14c. for raw oil in 
carlots cooperage basis, and 13.2c. in tanks. The demand 
was rather small, however. Yet consumption is reported 
fully " to normal. Cocoanut, Manila, Coast tanks, 65<c.; 
spot, N. Y. tanks, 7c.; China wood, N. Y. drums, carlots 
spot, 124% to 12%c.; Pacific Coast, futures, lle. Soya 
bean tanks, Coast, 914c.; Edible, Olive, 2.25 to 2.400. 
Lard, prime, 13%c.; extra strained winter, N. Y., 12%e. 
Cod, Newfoundland, 60c. Turpentine, 55 to 6le. Rosin 
$7.75 to $9.60. Cottonseed oil sales to-day including switches 
9,400 bbls. P. Crude 8. E. 7.42e. bid. Prices closed as 


follows: 

aa 8.45@ -..|April______- 8.85@9.05|July___-..-- 9.29@ ___ 
eae 8.40@8.85| May__---__- 9.10@9.08| Aug____-...9.37@9.41 
March __.__- 8.82@8.84|June_-_-.--- 9.10@9.18|Sept.-..--.- 9.44@9.46 








PETROLEUM.—Pennsylvania crude produced in the 
Bradford district was reduced 5 cents a barrel by the Joseph 
seep Purchasing Agency during the week. The new price is 
$3 for oil run subsequent to July 1 1929, with a 5 cent dif- 
ferential on oil prior to that date or $2.95. Early in the week 
the Standard Oil Co. reduced Charleston and Baltimore 4c. 
to 834c. Fuel oil buying recently increased noticeably owing 
to the unsually cold weather. Domestic heating oils were 
more active and firmer. Bunker oil was steady despite the 
fact that the demand was a shade lighter. rade C was 
$1.05 at New York Harbor refineries. Diesel oil was 
steady at $2 refinery. The cold weather has also stimulated 
the demand for kerosene. Water white 41-43 was still 
7 ec. at nearby refineries. Tank wagon prices were steady. 
There was a bettr retail business. Export buying was 
rather small. Gasoline was quiet and easy. U.S. Motor 
was 8 3{c. in tank cars at nearby refineries. It was rumored 
however that one independent refiner was doing business 
at 8c. Export business did not improve. 

Tables of ces usually appearing here will be found on an earlier 
Page in our artment “Business Indications,’ in an article entitled 
, Petroleum Its Products.”’ 

RUBBER.—On the Ist inst. prices declined 10 to 20 
points with sales of 252 tons. March closed on that day at 
15.30 to 15.40¢e.; May, 15.60 to 15.70c.; July, 16.10 to 
16.20c.; Sept., 16.50 to 16.60c. Ribbed and smoked spot 
and Jan. 15% to 15%e.; spot first latex, 1534 to 15%. 
On the 3rd inst. New York prices fell 10 to 30 points with 
sales of 310 tons. London declined 1-16 to 4%d. The demand 
was not at all pressing here and evidently it was not in 
London. Feb. here closed at 14.80 to 15c.; March, 15.10 
to 15.20c.; May, 15.50c.; July, 15.90 to 16c.; Aug., 16.10e.; 
Sept., 16.30 to 16.40c.; Oct., 16.40¢.; Dec., 16.70 to 16.80c. 
Outside prices: Ribbed and smoked sheets, spot, Jan. and 
Feb., 14% to 15\%e.; March, 15% to 15%ce.; April-June, 
15%% to 15%ce.; July-Sept., 16 to 16%4¢.; Oct.-Dec., 16% to 
16%c. Spot, first latex 15% to 15%c¢.; thin pale latex, 
15% to 15%e.; clean thin brown crepe, 13% to 13%e.; 
specky crepe, 13 to 13 4c.; rolled crepe, 9% to 9%c.; No. 2 
amber, 13% to 14c.; No. 3, 13% to 13 %e.; No. 4, 13 to 


13%c. Paras, up river, fine spot, 164% to 16%c.; coarse, 
814 to 8%c. In London, spot and Feb., 7%d.; March, 


754d. In Singapore, Feb., 7 3-16d. On the 4th inst. prices 
ended 10 points off to 10 higher with sales of 355 tons. 
London declined 1-16d. and Singapore 3-16d. Trade demand 
was small. Features of striking interest were lacking. Here 
Feb. ended on that day at 14.70c.; March at 15ce.; May 
at 15.40 to 15.50c.; July at 15.80 to 15.90c.; Sept., 16.30c.; 
Oct., 16.40 to 16.60c.; Nov., 16.60¢.; Dec., 16.80c. Outside 
prices: Ribbed and smoked sheets spot, Jan. and Feb., 
14% to 15\%e. London spot and Feb., 7 7-16d.; March, 
7 9-16d. Singapore, Feb., 7d.; April-June, 74d. 

London’s stock increased 476 tons for the week to 60,460 
long tons. Liverpool’s stock was 19,898, a decrease of 165. 
The Department of Commerce report of crude rubber in- 
voiced to the United States during the week ended Feb. 1 
1930 in long tons and comparison with the previous week, 
is as follows: British Malaya, 5,078 tons against 9,212 in 
the previous week; Ceylon 1,213 against 1,103; Netherland 
East Indies 1,679 against 2,051; London & Liverpool 98 
against 14; total 8,068 against 12,380 in the previous week. 
London cabled the Exchange here on the 6th inst.: “In 


connection with the recent decision of the Telogoredio Co.’s 
reduced output of crude rubber for 1930, a cablegram from 





Shanghai reports that the boards of directors of seventeen 
Shanghai companies operating rubber plantations have de- 
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cided to restrict their 1930 estimate of 6,250 tons production 
by 10%.’ On the 5th inst. New York rose 10 to 30 points 
with larger trading. It reached 725tons. London advanced 
1-16 to7 44d.forspot and February. Singapore was unchanged 
to 1-16d. higher at 7 1-16d. for February and 714d. for April- 
June. February here closed at 15¢c.; March 15.20 to 15.30c.; 
May 15.60c.; July 16 to 16.10c.; September 16.50¢.; October 
16.60 to 16.70c.; December 16.90 to 17.10c. Outside prices: 
Ribbed and smoked sheets spot and February 15\% to 15%%c.; 
March 15%% to 1554c.; April-June 1554 to 15%%c.; spot, first 
latex, 1534 to 16c.; thin, pale latex, 15% to 16%%c.; clean, 
thin, brown crepe, 135% to 137%c.; specky crepe, 13 to 13%e.; 
rolled crepe, 954 to 934¢.; No. 2 amber 14 to 14%ce.; No. 3, 
1334 to 14c.; No. 4, 13 to 13%4e. 

On the 6th inst. prices advanced 20 to 40 points with 
factories buying more freely. .Malayan shipments in Jan. 
were 52,330 tons which was a rather smaller total than had 
been expected. It compares with 48,513 for Dec. The 
shipments to America in Jan. were 32,840 tons against 32,559 
in Dee. Feb. ended on the 6th inst. at 15.40c. here; March 
at 15.50 to 15.60¢c.; May at 15.90c.; Ribbed and smoked 
spot and Feb. 15% to 15%c.; first latex spot, 157% to 16 %e. 
London advanced Yd.; spot and Feb., 7%d.; Singapore 
advanced 3-16 to 5-16d.; Feb., 74d.; April-June, 7%d. 
To-day prices ended unchanged to 20 points lower. Early 

rices were some 20 to 30 points higher. Selling by leading 

uyers of a few days ago caused the decline. London closed 
Yd. higher; Spot-Feb., 7%4d.; Mareh, 7%%d.; April-June, 
8 1-16d.; July-Sept., 8 5-16d. and Oct.-Dec., 854d. 


HIDES on the Ist inst. closed 10 points lower to 5 points 
higher on futures with sales of 1,360,000 lbs. May, 14.15 
to 14.30c. ending at 14.20c.; September sold at 14.90c. and 
ended at that; December 15.30 to 15.38c., closing at 15.35c. 
On the 3rd inst. prices advanced 5 to 20 points with sales of 
640,000 lbs. February ended at 14c.; March 14.05c.; May 
14.20 to 14.35¢.; July 14.60c.; September 15 to 15.05c.; 
December 15.40 to 15.45c. Outside business has been dull 
at lower prices, owing to the tariff action in the Senate. 
Argentine frigorifico fell 2c. recently. Common dry Orinocos 
16%c.; Maracaibo 15c.; Central America 15c.; Savanillas 
16c.; Santa Marta 17c.; Packer, spready native steers, 18c.; 
native steers, 1644c.; butt brands, 16c.; Colorados, 15c. 
New York on the 4th inst. closed 5 points lower to 5 points 
higher with sales of 680,000 lbs.; February, 14¢e.; March, 
14.05¢e.; April, 14.10c.; September, 15.05c.; December, 
15.35¢e.; January, 15.55c. 

Frigorifico hides of the best quality of the year are re- 

rted down to $38.75 for Argentine steers with late cables 
indicating still lower prices for the next hides. Sales of 
frigorifico cows were much smaller in late January than in 
the first half of the month. The estimated stocks increased. 
Sales of Argentine and Uruguay steers were smaller in Janu- 
ary than in December, stocks increasing in both cases. 
Imports of all cattle hides fell off in December to 525,000 
pieces, being the lowest month since July 1929. This de- 
crease was unusual. December imports, however, were 
larger than in any year since 1922, when 851,000 were 
imported. On the 6th inst. prices declined 5 to 12 points 
with sales of 1,160,000 lbs. Outside sales were 15,000 
heavy Argentine steers at 167% to 17e. Outside prices were 
inclined to be rather weak. May at the Exchange ended 
at 14.15¢.; September at 14.93c. to 14.99¢.; December at 
15.30 to 15.40ce. To-day prices ended unchanged to 5 points 
higher at 13.90c. for February, 13.95¢e. for March, 14.15 
to 14.30c. for May. Sales were 13 lots. Final prices 
show February is 20 points higher for the week. 


OCEAN FREIGHTS.—The outlook for grain tonnage 
business seemed bright. Later there was a better general 
business. Weekly cables on the 5th inst. quoted lower rates 
than seemed possible in Jan. Upper Plate Feb. to United 
Kingdom-Continent is 12¢. or say, on a nominal parity with 
the Black Sea. Upper Plate, the end of April and early 
May is put at 15s. Vancouver is quoted at 18s. for Feb., a 
rate believed taken last week for an actual cargo. Genoa 
pays 6s. 6d. for prompt Wales coal and Port Said and 
Alexandria 7s. 6d., the latter a new low. Wales to Rio 
15s; Buenos Aires, 16s. to 16s. 6d.; Rosario, 16s. 9d. to 17s.3d. 

CHARTERS included: Time, Canadian round Norfolk delivery prompt, 
$1.50; short period West Indies February, about $1.25. Coal, late Febru- 
ary, Chesapeake Bay to Venice-Trieste-Fiume-Anvona, one, $2.20; two, 
$2.30. Tankers, crude, February, north of Hatteras from Gulf to Vene- 
zuela, 39}4c.; clean, March to same, California $1.05 and from Gulf 40c.; 
dirty, ready March, three trips, United Kingdom-Continent, 40s., to be 
followed by three more at 39s.: Constanza, March-April, French Atlantic, 
20s. 3d.; Gulf, April, clean, Gulf-United Kingdom-Continent, one rt, 
39s., two ports, 40s.; clean, United Kingdom-Continent,, June, San Fran- 
cisco 46s., San Pedro 45s., two years, Sept., 9s. (John P. Pedersen); Black 
Sea, April, lubricating or gas to Riga, 26s.; Black Sea, February, fuel oil, 
United Kingdom-Continent, 30s.; clean, March-April, Black Sea-French 
Atlantic, 30s.; dirty, March-April, Black Sea-Denmark, 22s.; February, 
Gulf or Curacao to north of Hatteras 40c., Fall River 42c.; Gulf, February, 
to Philadelphia, 39 6. crude only; February, Gulf to north of Hatteras, 
not east of New York, 39'c.; Gulf, February, dirty, to Philadelphia 40c., 
same to north of Hatteras, not east of New York, 40c.; clean, reported clean, 
Gulf to north of Hatteras, not east of New York, 36c. Wheat, Vancouver, 
B. C., option Portland to United Kingdom or Continent, prompt, 18s. 9d. 
Grain, 29,000 qrs. St. John, Feb. 4-10, Mediterranean basis, 12c.: 30,000 

rs. New York spot, Antwerp-Rotterdam, 8c. basis; 20,000 ars. St. John, 
eb. 8-20, Mediterranean basis, 12c. Lumber, February, Norfolk and 
Gulf to Rosario-Montevideo, $15. Asphalt, Baton Rouge, three ports 
Mediterranean, $4.75. Sugar, part cargo Santo Domingo, middle March, 


United Kingdom-Continent, 14s. 

COAL has been in rather light demand owing to the warm 
weather. This applies more to anthracite. In bituminous 
the trade is less affected by the temperatures. In fact if 


anything the demand has increased, though it is true that 
business has been stimulated by lower prices for most of the 





lower grades. Minneapolis and St. Paul retail prices of 
Pocahontas has been cut by large dealers from $13.65 to 
$12 to $12.50 a ton and Arkansas anthracite has been 
marked down by from $1 to $2.50, according to kind. 
Prices of anthracite, N. Y., wholesale at mines, long tons: 
Chestnut and Egg, $8.70; Stove, $9.20; Pea, $5; Buckwheat, 
$2.50; Buckwheat, domestic, $3.25; Buckwheat No. 2, $2; 
Buckwheat No. 3, $1.50; Buckwheat No. 4, $1.75. 


TOBACCO.—A fair business was reported in Connecticut 
and Wisconsin tobacco. Some cigar manufactures bought 
more freely. Though not at all active now it is believed 
business will be good in 1930. Washington wired that with- 
drawals of domestic cigars during 1929 showed an increase 
of 98,015,678 or 1.52%, over the previous year, according to 
figures just released by the Bureau of Internal Revenue. 
During 1929 withdrawals totalled 6,551,352 cigars, as 
compared with 6,453 ,667,674 cigars the year before. Both 
elass “A” and “D” showed gains while “‘B,’’ “C,”’ and 
“E”’ fell off. Cigarettes almost reached the 120,000,000,000 
mark in 1929. Consumption of all classes in 1929, including 
Porto Rican and Manila totalled 6,849,412,863 as azainst 
6,785,690,659 cigars last year, a gain of 63,722,204 cigars 
or .94%. Domestic class ‘‘A’’ cigars went from 3,310,354,160 
in 1928 to 3,582,593,110 the following year, an increase of 
272,238,950 cigars, or 8.22%. At Knoxville, Tenn., sales 
for the current season have reached 5,716,776 lbs. or 1,990,- 
994 lbs. larger than the total for the same time last year. 
Money paid $178,501 larger than for a like period last year. 


COPPER.—Of late some increase in domestic business 
has been reported while export trade rather lags. The 
sales on the 6th inst., for export were reported as 875 
tons against 1,375 on the 5th inst. London prices have 
been advancing. At the Exchange here the close on the 
6th inst. was quiet with February 17.25 to 17.60c.; March, 
17 to 17.40ce. In London on the 6th inst. spot standard 
advanced £1 7s. 6d. to £74 5s.; futures up 2s. 6d. to £69 7s. 
6d. Sales, 650 tons futures. Electrolytic, £83 10s. bid 
and £84 5s. asked. At the second session spot standard 
was unchanged but futures advanced 3s. 9d. with sales of 
375 tons. To-day February ended at 17.30c.; March at 
17.10 to-17.40¢e.; May at 16.70 to 17.10c. and July-August- 
September,16.70c. 


TIN.—Recent sales have been rather large at the Ex- 
change. On the 6th inst. they were 325 tons. Straits was 
dull regardless of reports of further curtailment of produc- 
tion or liberal operations in the tin plate industry as well as 
more activity in the automobile business. Net changes on 
the 6th inst. here were 10 points lower to 15 points higher. 
Spot Straits sold at 39.15¢.; March was held at 39%%e. On 
the Exchange, March closed at 38.90 to 38.95¢c.; April, 
39.10. On the 6th inst. London was 7s. 6d. lower for spot 
at £176 10s.; futures £179 10s.; sales, 10 tons spot and 140 
futures. Spot Straits off 5s. to £178 12s. 6d. astern ¢c.i.f. 
London closed at £180 with sales of 250 tons. At the second 
session standard tin advanced 5s. with sales of 230 tons of 
futures. To-day prices ended with March 38.80 to 38.85c.; 
April, 38.90 to 38.95¢e.; May, 39 to 39.25c.; July, 39.60c. 


LEAD has of late been more active. In fact the business 
is said tq have been better than it was in Jan. Prices are 
reported firm at 6.10c. for East St. Louis and 6.25c. for 
New York. But business at the West is better to all appear- 
ance than it is in the East. In London on the 6th inst. spot 
advanced Is. 3d. to £21 11s. 3d.; futures unchanged at 
£21 11s. 3d.; sales 50 tons spot and 200 futures. 


ZINC has felt the effects of bearish statistics and lagging 
trade. The quotations here was on the basis of 5.25c. for 
East St. Louis but 2 points under this it is said is accepted 
for prompt shipment now and then. In January surplus 
stocks increased 10,671 tons, the total reaching 87,933 tons 
the highest since July 1921, when the total was 92,408 tons. 
Stocks represent 60 days’ consumption. Offerings are 
larger for prompt delivery than for future shipment. On 
the 6th inst. London was unchanged for that day at £19 
11s. 3d. spot and £20 5s. for futures; sales, 25 tons spot and 
125 futures. 


STEEL.—Railroads are buying more freely and prices 
after recent declines are said to be steadier, the most so, it 
is declared, for many weeks past. Bars, plates and shapes, 
it is stated, are selling as a rule at 1.85c. Pittsburgh. Orders 
for rails in the market or about to enter will call, it seems, 
for 175,000 tons of steel. It is stated that the Chesapeake 
& Ohio will give out orders this week for 11,375 freight cars. 
The Seaboard Air Line is about to buy, it is stated, 2,000 
cars and the Norfolk & Western 1,800 cars and orders are 
expected for 12,000 cars in all from three other railroads. 
Structural steel awards in two weeks amount to 105,000 tons. 
Automobile specifications, however, were smaller. January’s 
business in general was, however, very much larger than in 
December. Scrap was firmer at $16.75 at Pittsburgh and 
$13 at Chicago and scarce. In some dsitricts prices are 
steady; in others weak. Wire rods have been offered, it is 
moe f at $38 per ton, Pittsburgh, in some instances as 
against the former price of $40 per ton. At the same time 
wire nails have sold at $2.25 per keg of 100 pounds, as 
against the former price of $2.30 to $2.35. Steel sheets are 
said to be weak with black sheets available at 2.55c. per lb., 
Pittsburgh, to large buyers, while galvanized steel sheets 
have sold at 3.25c. or even 3.20c. : 
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PIG IRON was quiet at the East. Chicago did a fair 
business and was quoted $19.50 to $20. Cleveland sold last 
week 35,000 tons with more activity in the auto industry. 
There was a net gain of 16 active blast furnaces during 
Jan., but mostly during the second half of the month so 
that production for the month was less than in Dec. and 
was the lowest indeed since Dec. 1927, on a daily basis and 
the smallest total. for the first month of the year in eight 
years. The “Iron Age’ estimated production at 2,827,464 
tons, against 2,836,916 for Dee. or 91,209 tons per day, 
against 91,513 tons. The Central West did most of the 
business and several of the leading steel makers there are 
said to be working at 90%. 


WOOL.—Trade of late has been quiet with prices per- 
haps a trifle more steady. Nothing more positive than that 
ean be said. Boston prices: 

Ohio and Pennsylvania fine delaine 33 to 34c.; %-blood, 35 to 36c.; 


%4-blood, 36 to 37c.: %-blood, 36 to 37c.: Territory, clean basis, fine 


staple, 78 to 80c.: fine medium, French combing, 73 to 75c.: fine, fine 
medium, clothing, 70 to 72c.: 4%-blood, staple, 75 to 77c.; %-blood, staple, 
70 to 72c.; 4-blood staple, 62 to 65c.; Texas, clean basis, fine 12 months, 
75 to 76c.; fine 8 months, 68 to 70c.; fall, 67 to 72c.; pulled, scoured basis, 
A super, 75 to 80c.; B, 65 to 70c.; C, 50 to 55c.; domestic mohair, original 
Texas, 49 to 50c. 

Boston wired a Government report which said: ‘‘Foreign 
mohair in bond at Boston is beig shipped abroad because 
of the lack of demand here. During January the shipments 
from Boston for re-export amounted to approximately 
58,000 pounds, consisting of about equal quantities of 
South African and Turkey hair. Liverpool was the destina- 
tion declared on all shipments reported. The woold market 
is dull with values continuing quite unsettled. The receipts 
of domestic wool at Boston duringthe week ended Feb. 1 
amounted to 1,176,100 lbs., against 281,700 during the 

revious week.’’ In London on Jan. 31 offerings 6,360 

ales, chiefly greasy merinos and crossbreds. Merinos in- 
cluded a good supply of the finer grades which sold well 
to home and Continent. General run of prices showed a 
slight improvement on the opening declines. Australian 
super greasy merinos are now quoted 10% below December 
levels, super scoured merinos 10 to 15% lower, medium 
and inferior wools and New Zealand greasy and slipe and 
Cape wools 15 to 20% lower. Details: 

Sydney, 3,168 bales: greasy merinos, 8% to 26d. Queensland, 626 
bales; greasy merinos, 9 to 124d. Victoria, 511 bales; scoured merinos, 
19% to 224d.; greasy, 12 to 13%d. South Australia, 289 bales; greasy 
merinos, 144%d. West Australia, 999 bales; greasy merinos, 8 to 144d. 
New Zealand, 736 bales: greasy crossbreds, 9 to 134d. Sydney greasy 
merinos marked ““GRG”’ in diamond from New England district realized 
26d. Victoria offerings of scoured wools consisted of merino lambs. New 
Zealand slipe crossbred combing wools ranged 8% to 14%4d. 

In London on Feb. 3 offerings 10,260 bales. Demand 
good from home and Continent. Very few withdrawals. 
Prices were equal to the higher level of the previous week. 
New Zealand greasy crossbred best 48s realized 14d.; 56-58s, 
1344d.; 50s, 12d.; 48s, 11d.; 46-48s, 1014d.; 46s, 8 to 914d. 
Details: 

Sydney, 2,649 bales; scoured merinos, 19 to 24d.; greasy, 8 to 25d.; 
ee oe 1,331 bales; scoured merinos, 21 to 30d.; greasy, 7% to 13d. 

ictoria, 1,155 bales; scoured merinos, 19 to 23d.; greasy, 15% to 174d.: 
scoured crossbreds, 1534 to 19d. West Australia, 1,180 bales; greasy 
merinos, 8 to 12%d. New Zealand, 3,869 bales: greasy crossbreds, 8 to 
14d. Cape, 27 bales: scoured merinos, 20 to 22d. New Zealand slipe 
ranged from 94 to 17d. 

In London on Feb. 4 offerings 10,400 bales; demand good 
from home and Continent on the recent basis of prices 
now firmly established. New Zealand greasy crossbred 
best 58s realized 14'4d.; 56s, 1314d.; 50s, 124%4d.; 48s, 
1144d.; 46-48s, 1034d.; 46s, 8 to9'%d. Details: 

Sydney, 3,555 bales; scoured merinos, 18 to 22d.; greasy, 8 to 18d. 
Queensland, 425 bales; scoured merinos, 21 to 27d.: greasy merinos, 9 
to 134d. Victoria, 1,628 bales: scoured merinos, 21 to 23'%d.: greasy, 
8% to 18%d. South Australia, 351 bales; greasy merinos, 7% to 15d. 
West Australia, 1,685 bales; greasy merinos, 74 to 15d. New Zealand, 
2,725 bales; scoured crossbreds, 16 to 1944d.; greasy, 8 to 14%d. Cape, 
37 bales; greasy merinos, 9 to 94%d. New Zealand slipe ranged 8% to 
16d., latter fine crossbred lambs. 

In London on Feb. 5 offerings 12,860 bales, included 
2,730 bales of South American wools, chiefly greasy cross- 
bred from Patagonia. Poordemand. Withdrawals numer- 
ous at prices 20% below December sales. Australian and 
New Zealand selections met with good demand from home 
and Continent at late prices. Details: 

Sydney, 4,610 bales; scoured merinos, 20 to 214d.: greasy, 9 to 21d. 
Queensland, 2,424 bales; scoured merinos, 19 to 2644d.: greasy merinos, 
8% to 13d. Victoria, 1,367 bales; scoured merinos, 16 to 26d.: greasy, 
11 to 18d. South Australia, 122 bales; greasy merinos, 84% to 12d. West 
Australia, 683 bales; greasy merinos, 8% to 15d. New Zealand, 795 
bales; scoured crossbreds, 13 to 17d.; greasy, 94% to 114d. Cape, 127 
bales; greasy merinos, 844 to 10d. Patagonia, 2,112 bales: greasy cross- 
breds, 6 to 944d. Puntas, 377 bales; greasy crossbreds, 84 to 11%d. 
New Zealand slipe ranged from 9to1344d. Baires slipe crossbred, 9 to 11d. 

In London on Feb. 6 the first series of sales closed. Of- 
ferings 8,385 bales, making the total for the series 127,000 
bales. It was estimated that 94,000 bales were sold, 
England purchasing 51,000; Continent, 42,000; America, 
1,000. The 65,000 bales carried forward include 45,000 
bales which were unoffered. Compared with December 
sales all descriptions were 15 to 20% lower with the exception 
of superior greasy merinos, which were 5 to 10% lower. 
The selection offered on the 6th inst. included 7,000 bales 
of Australian merinos which were about equally distributed 
to home and Continent on the basis of current rates. 


Speculators’ lots were rather frequently withdrawn at firm 
limits. Details: 
Sydney, 3,415 bales; scoured merinos, 14 to 21)4d.; greasy, 8 to 16d. 
ueensland, 961 bales; scoured merinos, 21 to 26d.; greasy, 7 to 14d. 
ictoria, 1,465 bales; scoured merinos, 19 to 24d.; greasy, 8 to 15d. 
South Australia, 210 bales; greasy crossbreds, 9 to 11d. est Australia, 
1,030 bales; greasy merinos, 9 to 16d. New Zealand, 1,304 bales; greasy 


merinos, 9 to 12d. New Zealand slipe ponges 10 to 16d., latter halfbred 
lambs. The next series will begin March 18. 


London cabled Feb. 6: “At a joint conference of the 
National Council of Wool Selling Brokers and Wool Growers 


in Melbourne to-day, it was decided to extend the wool 
sales until the middle of August, spreading the offerings 
as nearly as possible equally over the riod. It was 
decided that brokers take such action with clients as will 
insure wool shall not be sold under last week’s levels of 
values and that New Zealand and South Africa be invited 
to adopt a similar policy with regard to marketing their 
clips. It was also decided that London brokers ap- 
proached.”” At Dunedin on Feb. 5 sales closed with prices 
fairly firm. Offerings totalled 23,000 bales. Bidding was 
irregular with Yorkshire, the Continent and America chief 
operators. Fine and medium crossbreds were wanted. 
Compared with Invercargill sales on Jan. 31, merinos and 
crossbreds ranged from par to 5% higher. Prices realized 
were: Merinos super, 12% to 16d.; average merinos, 10 
to 1144d.; erossbreds, 56-58s, 10 to 13d.; 46-48s, 8 to 10d.; 
40-44s, 6 to 744d. The Adelaide wool sales scheduled for 
Feb. 6 have been postponed to Feb. 20. At Invercargill 
on Jan. 31 offerings 21,400 bales and sales 14,000. Demand 
from Yorkshire and the Continent was fairly active. Prices 
were equal to those at the Wanganui sales Jan. 29, closing 
steadier. Prices realized on crossbreds 48-50s ranged 8 to 
916d.; 44-46s, 7 to 8d.; 36-40s, 534 to 614d. 

SILK to-day ended 10 to 17 points lower on the new 
with sales of 80 bales. February closed at 4.55 to 4.60; 
March, 4.52 to 4.56; April, 4.50 to 4.53; July, 4.44 to 4.46. 





COTTON 


Friday Night, Feb. 7 1930. 


THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, as given below. 
For the week ending this evening, the total receipts have 
reached 82,277 bales, against 87,594 bales last week and 
98,388 bales the previous week, making the total receipts 
since Aug. 1 1929 7,169,122 baies, against 7,847,458 bales 
for the same period of 1928-29, showing a decrease since 
Aug. 1 1929 of 678,336 bales. 











Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total. 
Galveston - - ---- 3,739| 2,070) 6,811] 3,096) 2,450 428) 18,594 
Texas City----- gions AB GNe Pete 2 aetiatas hie soll 995 995 

ae 2,520} 5,502) 5,600] 3,952) 4,544) 3,037| 25,155 
Corpus Christi - - 15 200 11 95 iatied 571 
New Orleans_---| 5,481| 2,973) 2,573) 10,317) 2,415) 4,634] 28,393 
Mobile - ___-___-- 92 94 387 814 231 982 ,601 
Savannah-----_-_- 444 102|] 1,293 112 147 612| 2,710 
Charleston - -- --- 112 100 124 33 cae 130 499 
Wilmington_-_--- cata 148 34 51 202 38 473 
) “eae 246 143 240 102 169 238; 1,138 
New York - ----- set yo 169 bie ais pap pe ai we 169 
Baltimore - - - - - - ‘iis aes ssl i spieal htaigil 920 920 
Philadelphia - - - - iui 59 eer Lays Pong: nig Bae 59 
Totals this week_! 12.792! 11.344! 17.262! 18.591! 10.253! 12,015! 82,277 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 
with last year: . 























1929-30. 1928-29. Stock. 
Receipts to 
Feb. 7. This ,Since Aug| This |Since Aug 
Week. | 11929. | Week. | 1 1928. 1930. 1929. 
Galveston __..-.-- 18,594|1,599,776| 34,856/2,495,378) 414,744) 535,989 
Texas City _....- $95| 130,804) 3,799) 164,205 701 : 
Houston ____.___| 25,155)2,444,764| 47,587|2,620,874/1,033,518) 894,107 
Corpus Christi -__-_ 571) 379,602 scout 200kee Sasa” <auoun 
Beaumont--_-_-_--- Peer 14,299} 1,825 CGM ««<rsnel guwnee 
How Orleans __- ~~ 28 393) 1,367,616) 34,064 1,280,419 504,171| 329,748 
u irc aww os as ae” abriaiete tare wivel-* +R -as8eer ~ ahaa 
CO SSS ae 2,601} 347,922) 4,203) 215,274 35,190 34,519 
Pensacola - -- ---- asssiabia ,295 300 SSE enc) omeeiie 
Jacksonville - - - -- bial 3 se ig 120 861 708 
Savannah___._..| 2,710) 423,881] 1,864) 309,030 65,803 45,353 
Brunswick- - - - ~~ - ini 7,094 PLE EPCS EP Se 
Sp pe Oy aa 499} 174,685) 1,077 19S 30,428 41,517 
ke Charles - - - - payee +758 aca 4! eres eee emer 
Wilmington - - - -- 473 83,517| 1,122) 110,192 31,741 42,338 
— ot eae 1,138} 132,482; 2,489) 201 ae 27 9,72 
*port News, &c-_ Janek. - mews onant | 2 Deewetel” aubum 
tng | ESR 169 2,404; 1,166 32,621 97,045 77 A457 
0S aE: pa 1,136 py 1,785 1,795 ,374 
Baltimore _ - -_--- 920 22 ,067 726 33,734 1,294 1,178 
Philadelphia ----- 59 645 pitied: -cacielonne 5,0 ,628 
Totals... ____-_| 82,27717,169,122'135,078'7 ,847 ,458'2 ,339,769'2,151,467 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at—| 1930. | 1929. | 1928. | 1927. | 1926. | 1925. 
Galveston....| 18,594| 34,856 41,982| 61,579] 43,359] 69,302 
Houssen----|  oe°tes| 47°587| 27'461| 51.508} 20/105| 50.700 
age 393 '064| 22'210| 52/369 '529| 38.528 
Siehlie...... 2601 "203| ~2'409 "260| = 2'545| 2.504 
a | Ste: oe $'078| 20°484| 81986] 12/832 
apace] CONE) Shs) See See lee ee 
aos. 400| ~10077| ~1414| ~9,806] 13.09i| 13.185 
Witeisaten -. 473| 1.122] 17833] 4/657; ‘L111 82 
aa... 1,138} 21489 1,801 '817|  6°756 27 
N’ [IN .. RCA  Sheonuct aunedel oneneal.) saseeet (seedkeel cgraes 
Albothers | ~3:714| ~7816| ~4.637| 12,961] ~1,863| ~ 3,792 
Total this wk.| 82.277| 135.078) 111,825} 228,441| 148,354| 204,982 
Since Aug. 1..|7,169,12217,847 ,45816,785.080|10086 650'7 ,608,016'7,424,264 





The exports for the week ending this ——— reach a total 
of 141,365 bales, of which 24,853 were to Great Britain, 
29,119 to France, 39,812 to Germany, 19,790 to Italy, 
13,683 to Japan and China and 14,111 to other destinations. 
In the corresponding week last year total exports were 
201,034 bales. For the season to date aggregate exports 
5,727,985 bales in the 
Below are the exports 


have been 4,980,375 bales, against 
same period of the previous season. 





for the week. 
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———E—E—E———— — 
Exported to 
Week Ended 
Feb.7 1930. | Great Ger- Japan& 

Exports from— France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston... .... ..--| 9,226] 12,858} 5,001, --.-| 3,100] 4,453] 34,638 
Houston....--- 3, 15,282] 12,567| 5,170} ----| 1,747| 7,154) 45,178 
Corpus Christi.-_ reais 116 joa dial awd snoe 166 
New Orleans...-| 6,171] 3,911] 3,854) 9,319} -.-.| 4,886] 2,409) 30,550 
Mobile......--- eal. coca ae novi sacol”. sca ee 
Savannah....-. 7,900, _..- 6,374 hd eee: onli 14,415 
Charleston... -- rome: Saat: Boerne Samper Malpas: CEE eee lg 

orfolk....-..- Sn cca  \ cecal”. (oalel \ alu: sec 
New York.....-. aimihins nmid nied Ligecn al wiimes 703 
Los Angeles... - 436 onvd ,200 isevieral ~----| 3,375 soon 86543 
Kee Le. eee 109) pores Rais Eye be yy | 
Total. ....... 24,853) 29,119 39,812| 19, ee 13,683] 14,111| 141,368 
Total 1929... .- 54,048] 19,075 35,261) 15,309] ---.| 54,311) 23,030)201,034 
Total 1928... 43,474) 17.469! 31.213! 20.3291 _..-| 6,863! 20,383'139,731 
From Exported to— 
Aug. 1 1929 t 
Feb. 7 1930. | Great Ger- | Japande 
from—| Britain. | France. many. | tay. | Russta|China.| Other. | Total 
Galveston... 163,902 217,430, 275,311|129, o74 6, 1291988 208 204,81011,237.507 
Houston. ._-- 173,584 278.551, 337.7 129,546 12,521/241,980 145,602)1,319,574 
Texas City..-| 23,795) 13,7 28, 2,533) 81,97 
Corpus | 95,599) 68,7) 47.376, 36,517, 41,521 347,544 
Beaumont -..| 2,707| 3,61 3,777 04 -.-- 14,299 
Lake Charles - 363, ‘31 4, 3,654 8.815 
New Orleans-| 208,723, 62,168, 165,298/120,999, 15,875 776,360 
Mobile... --. 78,982, 7.083 f 7410 .... 257,511 
Jacksonville . - 141 janul wei oxen Sune 141 
ja... 4,1 -...| 28,33 OPE 27,695 
Savannah..--| 131,289, 933, 189,820, 4,911) ---- 339.321 
Brunswick - . - Ta: steal sae paired Bbod 7,094 
Charleston...| 45,031) 115, 48,60: | eee 144,208 
Wilmington--| 9,987, ----|  7.781| 33,310, ---- 53,078 
Norfolk. ...-- 38,715 .---| 19,711 -| eas 59,214 
New York. -- 3,130, 5,139} 20, 6,215, _..- 688 
shcnsadihs a neal pai PaO 1,784 
Baltimore....| ------ | 97 Rares gers 1,094 
Philadelphia - en as" scien 205 
Los Angeles.-| 29,469 2,875, 40, COan seus 175,380 
San Diego.--| 5,250, .---| -.--.- ated Seted 8,150 
San Fra Sa saa: te 200, ...- 47.200 
Geattle......| -~-.-... sted “bnewen seta. weaa 24,245 
ORL: cedknd FETE: Sa mere Beer 4,237 
Total.....- 1,024,501 661,721/1,364 835,476, 672, 78 ees 494, 752/4,980,375 
Total 1928-29.|1 AA, 209 615, 9051, 516,1 234 118, 5,727,985 
Total 1927-28.| "789,405 666,079 1.530, "248 113, 732, 520, 735'4, 741,292 
pt mn on apc mn ar to include in the 
above table reports of cotton shipments to Canada, the reason be that virtually 
ee en ae eee a to the Dominion comes overiand and it is impossible to give 


the same from week to week, 
Goeriots on tho Canadian obrder are always very how 
however, of the ing 


exports 
99,437 bales exported, as against 117,101 bales for the five months of 1928. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 

Great Ger- Other ; Coast-| * Leaving 

Feb. 7 at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
+ Galveston. -___- 12,500} 5,600} 29,000) 7,000) 3,500) 57,600) 357,144 
New Orleans._| 6,877 974) 7,104) 13,682 100] 28:737| 475.434 
vannah _____ iaeaehl Sad has it Site 500 200 700} 65,103 
Charleston... Sig wipe mig eee ae 155 155 30,273 

Mobile. -....- 2,400 ih aoe: ae sonal 4000 30,3 
Norfolk... _.- AT AE ica NSS Sata aciatuihe 71,272 
Other ports*_-| 5,000] 2,000} 8,000] 21,000} 1,000) 37,000)1,181.161 
Total 1930_-_| 26, 7 8,574) 44,104] 44,582] 4,955/128,992/2,210,777 
Total 1929__| 28.832] 13,151] 20,666] 62.560| 7,255|132.464|2.019.003 
Total 1928__| 22 ‘308 9,8971 15,648! 39,102] 7,533! 94,876'2,146,827 

*Estimated. 


Speculation in cotton for future delivery has latterly been 
very active, but at the expense of prices. They have fallen 
over 100 points. It involved very heavy liquidation of 
old accounts by Wall Street, New Orleans and other parts 
of the country. During the week, too, there has been con- 
siderable hedge selling at times by Europe for account of 
Egypt and India. But the outstanding factor was discour- 
aged selling by old holders, coincident with dullness of trade 
and speculation. On the 1st inst. prices advanced 12 to 15 
points on a better technical position, rather better cables 
than due, covering, and good trade buying. Europe and 
spot firms bought. Spot markets advanced 15 points. Offer- 
ings of futures here were very moderate. A reaction 
occurred at one time on liquidation, but a rally followed. 
Cotten goods were quiet here at a decline to 6\%4c. for print 
cloth 38%-inch 64x60s. Yarns had within a few days de- 
clined %c. Manchester was dull. But Liverpool again 
reported Bombay and Continental buying, together with 
some trade demand. Calling by mills was reported in both 
New York and Liverpool. Though in the northern belt 
much weevil had been killed by severe weather, a good deal 
usually survives and emerges in the spring. Some New 
England mill reports were better. 

On the 8rd inst. prices declined 48 to 52 points owing to 
renewed liquidation and considerable other selling. Wall 
Street, New Orleans, Japanese and Europe sold. Liverpool 
was weak. No stimulating news appeared. Neither here 
nor in Liverpool was there any aggressive support. The 
Farm Board did nothing. There was no announcement that 
the new $30,000,000 corporation had begun to function. 
The weather was better for field work. Spot markets fell 
30 to 45 points. Wheat dropped 4% to 4%c. Print cloths, 
it appeared, had fallen to something under 6%4c. for 38%- 
inch 64x60s. Manchester was dull. In Liverpool, Bombay 


and the Continent sold; so did hedgers. After the close 
it was announced here by supposed agents of the Farm 
Board that they were prepared to take over. on the basis 


of that day’s clesing prices at New York, and New Orleans, 
all contracts carried by member firms for the various States 
co-operative associations members of the American Cotton 
Growers’ Exchange, and to pay to carrying brokers any 
debit balance that might be due. Some interpreted this as 
an effort to protect the position of the co-operative 
associations. 

On the 4th inst. prices, after frequent and rather wide 
fluctuations, showed a net rise of about 20 points, as the 
Farm Board, through a firm acting as its agent, extended 
prompt and very effectual relief to the co-operative Associa- 
tions whose holdings here had been threatened with another 
sharp decline in prices. One rumor was that the holdings 
involved were some 150,000 bales and the loan extended 
here $5,000,000. Whatever the truth, the market was helped. 
A rise in stocks and a rally of over 3c. in wheat were also 
telling factors. Still more so was the stronger technical 
position. Offerings suddenly and sharply decreased. More- 
over, the fact was emphasized that cotton is selling far 
below the average relationship with commodities in general 
which has prevailed in recent years. The Cotton Exchange 
cotton service called attention to the fact that the average 
price of middling upland spot cotton at 10 Southern markets 
at the end of January was 15.62c. against an average of 
18.67c. last season, 19.72c. two seasons ago, and 14.40c. in 
the big crop year three seasons ago. Although the total 
supply of American cotton this season, including the carry- 
over and the crop, Garside notes, is about 200,000 bales less 
than last season, the present price of the staple is about 3c. 
below the average of last season. While the total supply 
this season is about 1,200,000 bales less than two seasons 
ago, the present price is about 4c. below the average of that 
season. Although the total this season is more than 
4,000,000 bales less than three seasons ago the present price 
is down to within about a cent of the average price in that 
season. Spot markets advanced 10 to 20 points. It is true 
that cotton goods were dull and largely nominal as to print 
cloths. Manchester was dull and sceptical as to the stability 
of present prices. But the general feeling at the Exchange 
was more cheerful. The trade bought freely. Spot houses 
bought near months, if they sold the distant ones. Wall 
Street, after selling early, became a buyer. The covering 
was heavy. Montgomery advices said that there is a 
definite movement for the reduction of acreage which is 
being encouraged by banking, business and farming interests, 
as well as by Governmental agencies. The financial situa- 
tion in the South, which is a controlling factor, it is declared 
in these advices, will not admit of the same acreage as last 
year, and some usually well informed people added they 
do not believe that the farmer will be able to secure his 
full requirements so far as fertilizer, implements nd mules 
are concerned. ‘The fertilizer sales thus far are much 
smaller than last year, to the same time. 

On the 5th inst. prices, after rather wide fluctuations, 
closed 2 to 5 points off. Despite unsatisfactory Liverpool 
advices prices were at one time 5 to 10 points higher. But 
the drift was, on the whole, downward. The fact that the 
Farm Board had to step in and take, it was estimated, 
150,000 to 200,000 bales of the holdings of the co-operative 
associtions here was not a bracing factor. It did stop the 
liquidation for co-operative account. It did arrest the 
decline. But speculation had received a blow. Further 
liquidation was evident. Spot markets were dull and a 
bit lower. Exports were small. Some doubted whether 
there would be much decrease in the acreage. There was, 
as may be inferred, no vigorous support. But some believe 
that the financial situation is such that the banks and 
leading interests will insist on a decrease in the acreage, 
and will restrict loans usually made to the farmer to enable 
him to buy fertilizers, implements and mules. Five banks 
in North Carolina and one in Texas were reported to have 
closed their doors this week. Meantime raw cotton and 
the manufactured product are quiet. March liquidation has 
been noticed at times. On the 6th inst. prices dropped 38 
to 45 points to new lows on heavy selling by Liverpool, sup- 
posedly, for the most part, for hedge account for Alexandria 
and Egypt. Soudan’s crop, it is intimated, will be large. 
The crop of both Egy~t and India are likely, it is said, 
to be large. Spot markets in this country fell 40 to 48 
points. Alexandria was 40 to 52 points lower on some 
deliveries. Continental markets were lower. Liverpool 
ended 17 to 19 points lower. Bombay fell 6 to 8 rupees. 
The net decline this week at Bombay is sharp. Liquidation 
was general, but, after all, it was not so heavy as Liverpool 
selling. Cotton goods were dull at 6%c. for 38%-inch 64x60s. 

To-day prices declined 40 to 60 points. This sudden break 
was due to heavy selling by discouraged holders, partly on 
stop orders. As new low levels were reached these “stops” 
were uncovered. Naturally they hastened the downward 
movement. Heavy selling was done by Wall Street, New 
Orleans, and, it was understood, Europe. Spot markets 
were 50 to 55 points lower, with trading comparatively 
small. Exports were only moderate. Liverpool was better 
than due, but this was disregarded. Manchester was doing 
very little business. A ballot was being taken there on the 
question of reducing weekly working time in the American 
section from 48 hours to 35, beginning March 3, and to last 
eight weeks. Worth Street was dull. The market was half 
stunned by the big drop following recent depression, and 





nobody knows what to think of the immediate outlook. The 
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price is believed to be well below the cost of production 
and a couple of cents under the Farm Loan level, but these 
things seem not to matter for the time being. Final prices 
Show a decline for the week of 102 to 116 points. Spot 
cotton closed at 15.20c. for middling, a decline for the week 
of 115 points. 


Staple Premiums 

















Sr oe Differences between grades established 
tor for delivery on contract a th 14 1929. 
Feb. 14 1930 Figured from the Feb. 6 1930 average 
15-16 i-inch &| quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
27 73 Mid. 
27 73 do 
27 73 do 
27 ‘71 do 
27 71 
26 67 Mia 
25 63 do 
do 
do 
do 
do 
do 
do 
do 
26 66 do 
4 68 do 
23 63 do 
do 
do 
22 57 do 
22 57 do 
22 57 do 
do 
do 
do 
21 57 do 
do 
do 
21 57 do 
do 
do 
21 57 do 
21 B4 do 
do 
do 
do 
do 











*Not deliverable on future contracts. 
The official 
New York mar 

Feb. 1 to Feb. 7— 
Middling upla 


uotations for middling upland cotton in the 
et each day for the past week has been: 


M T Wed, Thurs, Fri 
to TeTs W8% Yess SSE [540 


*Beginning with the season of 1926, Houston figures include ae 
of cotton previously reported by H Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 


MARKET AND SALES AT NEW YORK. 























Futures SALES 
Spot Market Market 
Closed. Closed Spot. |Contr’ct; Total. 

y...|Steady, 15 pts. adv |Steady__...._- SAF veson 1,000 
Monday -.-_|Steady, 40 pts. decl |Steady__._._-- | ee 500 
y ...|Steady, 10 pts. adv |Steady____._-_- SIGE esndas 1,100 

Wednesday - Pts. sa os os'aelaaigs ids |, Se 
Thursday _. et, 40 pts. decl _|Easy_______-- | paces 1,300 
Wanwow asy, 55 pts. cS 1,350} -...-- 1,350 
Total-___ " MEER ARES (Take RmaRaEN 5,650) _-...-- 5,650 
SS EER, Sa Re eae 137 ,664!241 ,500!379 ,164 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday, afeot. Tuesday, |Wednesday, Fymetes. Friday, 
Feb. 1. Feb. 3 Feb. 4. Feb. 5. Feb. 6 Feb. 7. 

Feb.— 

Range - .|——— nee 
ae 16.28 ——j15.87 ——/16.01 ——/15.96 ——/15.56 ——/15.00 —— 

ar .— 

Range - .|16.23-16.40/15.85-16.22/15.80-16.14/ 15.94-16.20) 15.64-15.91/15.05-15.74 
“ Closing . |16.37-16.38)15.96-15.98/ 16.10-16.11/16.05 ——/|16.65-15.67/15.08-15.15 

or .— 

Range -.|——— . ome 
——"€ 16.48 ——/16.08 ——|16.22 ——/16.17 ——/15.78 ——/15.21 —— 

ay— 

Range - _|16.48-16.66/16.08-16.45) 16.08-16.40) 16.18-16.42/ 15.89-16.15/15.34-16.00 

Closing -|16.59-16.60) 16.20-16.22) 16.34-16.35| 16.99-16.31/ 15.91-15.93/15.35-15.39 
June— 

Range - .|——— eet 

Closing _|16.70 ———|16.30 ——/16.43 ——/16.39 ——/15.98 ——|15.44 —— 

Range . _|16.73-16.86/16.31-16.70/ 16.27-16.60) 16.36-16.59)| 16.05-16.34/15.53-16.15 

C.osing .|16.82-16.83)| 16.41-16.42/16.53-16.54|16.50 ——|16.05-16.06/15.54-15.55 
Aug.— 

Range..|——- —|-—— ——/16.52 —|16.20 —— 

Closing .|16.88 ——/16.47 ——|16.64 ——/(16.58 ——/16.21 ——|15.74 —— 
Sept .— 

) Fe reels peng Eee —_—_—_—_— 
on 16.95 ——|16.52 ——/16.69 ——/16.64 ——/16.25 ——/15.77 —— 

Range__ 16.91-17.07/|16.52-16.86) 16.49-16.76) 16.5S8-16.79) 16.29-16.54|15.79-16.37 
— 17.02-17.03)|16.58-16.60/ 16.75-16.76| 16.70 ———/16.29-16.30/15.80-15.82 

oo 

Range . .|———- —_——— On ee 
ee 17.08 ——|16.65 ——/16.82 ——/16.76 ——/16.37 ——/15.90 —— 

Range. 17.03-17.20| 16.65-16.98) 16.62-16.92) 16.75-16.94/ 16.45-16.68/16.00-16.50 

Closing .|17.15 ——-|16.73 ——/16.89-16.90|16.83 ———|16.45 ———|16.00-16.02 
Jan.— 

Range -_|17.18-17.18|16.75-17.04) 16.62-16.87| 16.78-16.94) 16.50-16.69|16.05-16.47 

Closing .|17.23 ———116.75 ——|16.87 16.85 ——\16.46 ——!16.07 —— 





Range of future prices at New York for week ending 
Feb. 8 1930 and since trading began on each option: 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and og is as follows. Foreign ‘stocks as 
well as afloat are s week’s returns, and consequently 
all foreign figures are brought down to Thursday eve 

But to yh the total the complete figures for to-nig. t 















































(Friday) we add the item of rts from the United States, 
including in it the exports a Feet. ‘day only. 

; February 7— 1929. 1928. 1927. 
Stock a¢ Liverpecl......... bales. 904.000 970000 783,600 1,321,600 
DOUG 06 LAUER. i iS ictndncees bende = aheehe) (abe “Ce 
Stock at Manchester _....__.__- 98,000 91,000 71,000 178,000 

Total Great Britain. ......._. 1,002,000 1,061,000 834,000 1,499,000 
Gn OG TEA aii ani cr cinnes cians. . cpt i bata. wees 
Stock at Bremen_____....__.___ 521,000 677,000 577,000 Ses O08 
Stock at Havre_............ 2 000 261,000 16,000 ’ 
Stock at Rotterdam_..._._..._.. 10,000 .000 ,000 13, 
Stock at Barcelona_......_..._. 112,000 95,000 114,000 105, 
Stock at Genoa__.............. ,000 ,000 000 = 76, 
ene OF Co oiuncdiiacu! | Wileabis 2 eb odbe tes 2b ee 
Ts Oe MO eck ee nbubn i) sheen -;) eke. cae 

Total Continental stocks -_—_..- 1,003,000 1,099,000 1,082,000 1,075,000 

Total European Stocks. _____. 2,005,000 2,160,000 1,916,000 2,574,000 
Indian cotton afloat for Europe.. 184.000 130.0 137.000 76,000 
Assericnn cotton afloat for Europe 379,000 445,000 ‘000 578,000 

Egypt Brazil ,&c. il .&c.afloas for Europe 107,000 74,000 A 84,000 
8 in Al a, Egypt... -- : 452;000 , 437,000 
Stock in Bombay, Tndia Fy 1,245, 1,031,000 i 683, 
Stock in U. 8S. ports__....___- ~@2 ,339 ,769a2,151 ,467a2 ,241,703a2,878, 
Stock in U. 8. — towns -_-. .al "355, 62141 ,007 ,913a1 ,087 ,654a1 ,350,179 
U. 8. exports to-day_......._.. shakes 2,141 7,650 

Total visible vote POP ENS eer 8,078,308 7,451,380 7,066,498 8,668,422 

ees above, totals of American and other descriptions are as follows: 
n— 
Liv tcc oto ub ep-epatiaces bales. 435,000 694,000 522,000 999, 
M SO0GP HOOK. 6. ns cnicocs 70, 0 51,000 157, 
Continental stock-............. 916,000 1,039,000a1,032,000 1,035, 
American afloat for Europe. -.-.... bt 78, 
U. 8. port stocks. ............ ms ,339.769a2, 151 ‘467 241,7 878, 
U. 8S. interior stocks........... a1,355. 62141,007,913a1, 1087 .654a1,350.17 
U. 8. exports A ast De Li siaatak actin ae Bie | awivae 141 7, 

Total American.._........._- 5,498,308 5,402,380 5,382,498 7,005,422 

East poe ag Brasil, &e.— 

Liverpool stock. ...."..........- 469,000 276,000 241,000 322,000 

SM SOE. nc cc ntbbccavdun,. eahbeae ambéenn : ahbees: * knheee 
anchester stock. .........-..-. 28,000 26.099 20, 21, 
mtinental stock _..........--- 87,000 ’ g. 40, 

Indian afloat for Europe__...... 184,000 19) 308 137, i: 

E Brazil, &c., afloat._....- 107 ,600 74,000 76,000 ‘ 

8 in a. ida eave 460,000 _ 452,000 412,000 437. 

Stock in Bombay, India_......- 1,245,000 1.031.000 748,000 J 





Total pee} pas. &c 2,580,000 2,049,000 1,684,000 1,663, 





Total American.............- 5.498.308 5.402.380 5,382,498 7 :005, 
Total visible supple........-. 8,078,308 7.451,380 7, nee 498 8,668,422 
Middling uplands ands, Liv arate 8. éoa: 10,35d. °10.07d. | 7.69d 
uplands, New York_..- 20.05c. 10 abe. 14.10c. 
— good Sakel, Liv Rise ite : 17.95d. 18.50d. 15.35d. 
Peruvian, ag good, verpool. 13.75d 4. 50d. 12.00d. 11.50d. 
Broach, fine Werpodh.. .i...... 45d. 8.80d. 9.10d. 6.85d. 
Tinnevelly, good, Liverpool -_--.- 7.80d. 10.05d. -.---. 7.30d. 


a Houston stocks are now included in the port stocks; in previous years 
they emed. ne meee of the interior stocks. 


Cuatinentel imports for past week have been 115,000 bales. 
The above figures for 1930 show an increase over last 
week of 19,745 bales, a gain of 626,928 over 1929, an 
increase of 1 ,011,810 bales over 1928, ‘and a loss of 590, - 
114 bales from 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 












































Movement to Feb. 7 1930. Movement to Feb. 8 1929. 
Towns. Receipts Ship- | Stocks 
ments | Feb. 
Week. | Season. | Week. 2 
Ala., Birm’ham! 552; 102,667 16, 
Autfaula - ---- 319| 17,381 5 
Montgomery 121; 57,047 1, 28,241 
Sei 71| 71,081 31,61 
rk.,Blytheville) 885) 119,36 41 
Forest City -- 2 28, 13, 
Helena... -.-- 604 56, 2,216, 17,114 
Hope. -..---- 14 654,09 537| 3,7 
Jonesboro...| 142) 38,194 4,2 
Little Rock -- 583) 121,957) 2,149) 36,731 
Newport. ..- 135| 50,597) 883 5 
Pine Bluff___| 1,186 179,567) 2,750 38 
Walnut Ridge 97 ,872 59 7 
Ga., Albany.-- eae Cv eee 
Athens... --- 875| 37,677 22 
Atlanta. --- 3,429) 134,086 3,718 100 
~.--| 2,743| 274,146 4,204 97 
Columbus - . - 23,155, 794 3 
Macon.-...-- 962 71,070, 531) 21 
Rome..----- 160, 22,476 18 
La., Shreveport 227) 141,987, 2,911) 60 
Miss.,Ci’ksdale| 818, 179,205 4,196 37 
Coiumbus...| 299} 27.474 1,073) 11 
Greenwood. . 907, 219,576. 3,817) 72 
Meridian. - -- 200 50,329 1:05} 7 
Natchez ---- 146 23,560 376 9 
Tees. | 168 40:767, 1 583] 11 | 8 
Yazoo City - -! | ° ° d ° 
Mo., St. Louis.| 9,686 211,486 9,385) 13,459) 18,479) 27-517 
N.G.,Greensb’o, 855) 14,659, | 10,962 16,376, 300 
klahoma— | 
= 15 towns*--_-! 5,424 722,566 7,775 78, 7, on 743,844 13 om pie 50, 183 
8.C., Greenville 3.0581 128,831 3,718 70,659] 5,696| 132,792 8.235 41,896 
Tenn.,Memphis 33,6481,574,834 49,112407,806| 46,884/1,356,136 58,864 270,596 
Texas, Abilene-| 210 28,026 302) 505 1,347} 49,506 1,564 1,777 
Austin. _..-- 43, 11,020 311] 1,019 2 47,251| 315) 2,679 
Brenham. .--! 53, 10,416 411) 3,57 268, 31,194 2,623) 5,652 
Dallas. ..-- 861, 104,042 907] 13,297] 1,186 120,040 2,346) 18,233 
| eseapitiee 358 72,052 579 4,572 555, 87,205 1,181) 4,026 
Robstown . _ | 4 32,697 132) 2.518} 7 28,008. uc 604 
San Antonio. 333 22,970 358 81 326 41,554 13| 2,532 
Texarkana _.| 174 57,333 649) 6,851 309} 62,632 1,671| 8,780 
Waco---.---- 468 101,561 566, 7,809 1,600) 138,519 2,000, 12,494 








Total, 56 towns 70,9815,326,665 114,100 1355612 106,356 4,992,468 169,269 Rood 
* Includes the combined totals of 15 towns in Oklahoma. 














Optton for— Range for Week. Range Since Beginning of Oprton. 

Mar. 1930._|15.05 Feb. 7|16.40 Feb. 1/15.05 Feb. 7 1930/20.25 Apr. 1 1929 
BP BRR leodcsks écdcaptabeses: sevens 18.71 July 9 1929/18.82 July 8 1929 
May 1930..|15.34 Feb. 7/16.66 Feb. 1/15.34 Feb. 7 1930'20.18 Sept. 3 1929 
SE SOG. Ai wsidois mabhnalanebon ence’ 17.58 Dec. 23 1929) 18.87 Oct. 24 1929 
July 1930..|15.53 Feb. 7|16.86 Feb. 1|15.53 Feb. 7 1930/20.00 Sept. 3 1929 
Aug. 1930_.|16.20 Feb. 7)16.52 Feb. 4/16.20 Feb. 7 1930)18.34 Nov. 22 1929 
Bans. 1980. ho secse cccccnleccscn ccccccleccncses ccccccceloncccsee ccecesee 
Ou 1930_.115.79 Feb. 7|17.07 Feb. 1/15.79 Feb. 7 1930)18.56 Nov. 20 1929 
Rs mile nanan acmown 17.78 Dec. 16 1929)17.78 Dec. 16 1929 
Dec. 1930..116.00 Feb. 7/17.20 Feb. 1116.00 Feb. 7 1930/18.06 Jan. 13 1930 
Jan. 1931_.116.05 Feb. 7117.18 Feb. 1116.05 Feb. 7 1930'17.18 Feb. 1 1930 





The above total shows that the interior stocks have 
decreased during the week 47,486 bales and are to-night 
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347,708 bales more than at the same time last year. The 
receipts at all the towns have been 35,375 bales less than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Feb. 7 for each of the past 32 years have been as follows: 


1930 -..-- 15.20c. |1922 -.-.- 16.85¢.|1914 -._-- 12.65c. | 1906 --._- 11.25¢ 
1929 .-... 19.95c.|1921 ----- 13.65¢.|1913 -___- 12.95c.|1905 - ~~~ 7.80¢. 
BEE wnoee 18.05c. | 1920 -- --- 38.00c.|1912 -__-- 10.15. | 1904 -___- 15.50¢. 
BE eewe 14.10c.|1919 ----- 25.00c.|1911 -_--- 14.45c. | 1903 --_-- 9.25c. 
1926 -...- 20.85¢.|1918 ----- 31.70c.|1910 ----- 15.20c. | 1902 -.__- 50. 
1925 -..-. 24.45¢.}1917 ----- 15.55¢.} 1909 --__- .90e.}1901 -- ~~ 9.75¢. 
1924 -...- 33 .65c.|1916 ----- 11.95c. | 1908 ----- 11.70. {1900 -__-- .56c. 
1923 ..... 28.20c.|1915 ----- 8.65¢.|1907 --_-- 11.05c. | 1899 -__ ~~ 6.44¢. 

OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















—1929-30——_ ——1928-29—-—— 
Feb Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
WE es RE ibcbabcndsccossegts 9,385 207,156 18,479 298,707 
Vis Mounds, &c............... 2,066 * 3,450 115 
5. 3 3” ere 2,862 215 
EE ibe citownr de cudc 873 23,129 1,205 29,918 
Via Virginia pointe ...........--. 4,118 111,524 4,945 131,947 
Via other routes, &c.........-..- 9,781 408,639 30,858 372,423 
Total gross overland_.-____---- 26,478 795,646 59,152 893,192 
Deduct Shi s— 
Overland to N. Y., Boston, &c__. 1,148 26,302 1,892 67 ,583 
Between interior towns _-_.....--- 443 10,348 547 11,564 
Inland, &c., from South._.___--_- 15,164 261,157 23,175 388,902 
Total to be deducted__._...-.-_- 16,755 297,807 25,614 468,049 
Leaving total net overland *._. 9,723 497,839 33,538 425,143 


The foregoing shows the week’s net overland movement 
this year has been 9,723 bales, against 33,538 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 72,696 bales. 


——-1929-30—-_ ———-1928-29-_ 

In Sight and Spinners’ Since Since 
Takings. Week Aug. 1 Week. Aug. 1. 
Receipts at to Feb. 7.__--- 82,277 7,169,122 135,078 7,847,458 
Net overland to Feb. 7_._.------ 9,7 97 8 33,538 425,143 
& uthern consumption to Feb. 7. 95, 835, 118,000 2,953,000 





Total marketed .............- 1 
Interior stocks in excess__......- * 
Excess of Southern mill takings 


87,000 10,501,961 


; 286,616 11,225,601 
1,145,702 *64,7 


65 690,444 








over consumption to Jan. 1___. ------ IO 004 KK ESSE 739,132 
Came into sight during week_...139,514 = —-__-__- Sane = mehede 
i. gl. §  aee Pre e ISAO ONT weston 12,655,177 
North. spinn’s’ takings to Feb. 7. 30,319 776,347 31,293 807 ,832 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1928—Feb. 11-_-..---.----- DEE TIE nccin cw mem ann weave 11,236,515 
1927—Feb. 12........-.--.- EEL AUE 6.04 nuimenceudaccdous 14,932,520 
1926—Feb. 13._...---.---- PPTs won xecemahus pwn 13,229,859 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 






































Closing Quotations for Middling Cotton on— 
Week Ended Pre nes a ate 
Feb. 8. Saturday.; Monday Tuesday.| Wed’day.\Thursd’ .| Friday. 

Galveston _..-- 16.60 16.15 16.30 16.25 15.85 15.35 
New Orleans - - -|16.06 15.60 15.75 15.75 15.27 14.75 
I boa ao oe 15.85 15.50 15.60 15.55 15.15 4.70 
Savannah - ----- 16.07 15.51 15.65 15.59 15.20 14.79 
PIG ones 16.38 16.00 16.13 16.13 16.15 15.19 
Baltimore_ -- - - - 16.55 16.35 16.25 16.40 15.74 16.00 
ugusta....-.- 16.19 16.00 16.13 16.06 15.f9 15.13 
Memphis - - - - - - 15.50 15.10 15.25 15.20 14.80 14.25 
Houston - _ -- - -- 16.35 16.05 16.20 16.15 15.75 15.20 
Little Rock - - - -|15.38 15.00 15.12 15.05 14.65 14.15 
BNO cp eee 15.7 15.25 15.45 15.45 15.95 14.55 
Fort Worth. _.-'..-- 15.25 15.45 15.35 15.05 14.55 

















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, T esday, |Wednesday,| Thursday, Friday, 

Feb. 1. Feb. 3. Feb. 4. Feb. 5. Feb. 6. Feb. 7. 
— ---}16.19-16.21/15.75-15.76|15.90-15.91/15.90 ———|15.42-15.43|14.90 ere: 
pr --“-<-=< ee? baer at) Farmed a ee Chr. cosas. ee near weed » peat On ater reas 28 
way cas ers 16.45-16.46)| 16.01-16.02 16.17-16.18) 16.16 ——/|15.70-15.72)15.15-15.17 
Ns Sis ks i el 
} pas 16.68-16.69 16.26-16.27|16.39-16.40) 16.38 ——}15.91-15.93) 15.38-15.40 
August...j-—- —|— —|— ——/—— — J LJ 
September |——-_._ ——_-|——-_ —|—_——|-—_ ——|-———- SY C 
October -.|16.87-16.88/16.45 Bid/16.59 —|16.55 ——/}16.14-16.15)15.60 —— 
November |——-_ ——-|_—- —— SS —- | —- OC 
— 17.00 ——|16.58 Bid|16.73 ———'16.68-16.69|16.24 ——|15.74 —— 

‘one— 

Bo0gs...+ Steady Quiet Quiet Quiet ulet niet 

Options ._' Steady Steady Steady Steady ginady saree st’y 





WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that there has been 
considerable rain throughout the eotton belt during the 
week. Some field work has been done in Western Texas. 


Rain. Rainfall, 


———— Therme r 
Sy yee 3 days cermamnere 





2.16in. high 66 low 49 mean 58 
pO OR ESOS dry high 76 low 30 mean 53 
Brownsville, j). Seer 2days 0.92in. hich 76 low 46 mean 61 
Corpus Christi, Tex____.__-- 2days 0.i8in. high 68 low 48 mean 58 
OR BE OR a a 4days 0.93in. high 70 low 36 mean 53 
pO ae ee 3 dry high 76 low 38 mean 57 
Houston, Tex-..----.-...--3 days 1.40in. high 70 low 46 mean 58 
pS ea, 3days 2.14in. high 64 low 40 mean 52 
San Antonio, Tex_______ ----3 days 0.44in. high 76 low 42 mean 59 
New Orleans, La_.._______-_ 2days 0.73in. high __ low __ mean 60 
DONS Ms oon Sk es ays 0.74in. high 74 low 33 mean 55 
Savannah, Ga-_- Se de eae lday 0.45in. hich 74 low 41 mean 58 
Charleston, 8..O.......-.... ? days 0.35in. high 70 lew 38 mean 54 
ON) i: Sea ? days 0.58in. high 64 low 26 mean 48 
Memphis, Tenn_-__________- 2days 2.22in. high 62 low 30 mean 47 





RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the sngenocas so of that 
part of the crop which finally reaches the market through 
the outports. 
































! 
} ay Recetpts at Ports. Stocks at Intertor Towns. \Recetpts from Plantations 
1929. | 1928. | 1927. | 1929. | 1928. | 1927. | 1929. | 1928. | 1927. 
| 

20|1,185,728| 953,520/1,101,815,662,81 soe eee 
1,305,221|1,034,049|1,199,935 622,763/616,351/536,276 
3|1.348,324|1,050,545)1,260,9. "617/412,497 451,314 

3\1,400.37611.099,921/1,290, il, 843/370, 
64|1,441.290 1,155,384) 1,307,971/294, '968 275.326 

propre ese 1'329. 5.215|425,558 306. 
588|1,451,947/1,223,573 1,342,508'285,384|396,808 246, 196 
962! 1.461.857 .1,232,683' 1,331, 182 291.308|320,846 188,636 
180,499 1.476.699 1.232.436 1,308,770 275.614|265,553 158,087 
1,493,015 1,255,901 1,328,743 204,101/279,131 179.042 
Jan | 1930. | 1929. | 1928. | 1930. | 1929. | 1928. | 1930. | 1929. | 1928. 
3..-|154,364 188,298|110,324|1,476,971 1,240,631/1,295,532)138,320/173,028, 77,113 
10_ -|137,699,172,340)117,331)1,477,345 1,203,459 1,261,688 138,073/135,168, 83.487 
17_-|104,523 151,177 122,215 1,456,833 1,161,1401,212,543 84,011/108,858| 78,070 
24 _| 98.388|171.761|120.405) 1.432.387 1.118.699|1.180,096| 73.942|129.320, 82.958 
pal 87,594 155,731 139,567 1,403, 07 1,072,678 1,134,087 58,314,109,710, 93,558 

eb. 

7_.| 82,277:135,078111,8251,355,621 1,007,913 1,087,654 34,7911 70,313 65,392 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,291,486 bales; 
in 1928 were 8,517,604 bales, and in 1927 were 7,488,381 
bales. (2) That, although the receipts at the outports the 
past week were 82,277 bales, the actual movement from 

lantations was 34,791 bales, stocks at interior towns 

ving decreased 47,486 bales during the week. Last year 

receipts from the plantations for the week were 70,313 
bales and for 1928 they were 65,392 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings, 1929-30. 1928-29. 
Week and Season. 
Week. | Season. Week. Season. 
Visible supply Jan. 31-------- 8.066.560) . 2----- 7,606,867)  ..---. 
Visible supply July 31------.-] ------ 3.785.967) « .<...- 4,175,480 
American in sight to Feb. 7----| 139,514|12,387,597| 221,851|12,655,177 
Bombay receipts to Feb. 6_-_-_-- t 1,839,000} 123,000} 1,404,060 
Other India ship’ts to Feb. 6__- 9,000} 397,000} 38,000} 299,000 
Alexandria receipts to Feb. 5__- 40,000} 1,188,200} 23,000) 1,264,200 
Other supply to Feb. 5 *b____- 16,000 523 ,000 15,000 468,000 
= sunaty ihe Sle Sl nk ie Stine 8 442 ,077|20,070,754 8,027 ,707|20,265,857 
educt— 
Visible supply Feb. 7_.-.------ 8,078,303) 8,078,308)7 451,380) 7,451,380 
Total takings to Feb. 7-a.-----| 363,769)11,992,446| 576,327|12,814,477 
Of which American - -----_-_-_- 216.769] 8,653,246) 329,327] 9,394,277 
Se lL ee 147,000! 3,339,200! 247,000! 3,420,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,835,000 bales in 1929-30 and 2,953,000 balesin 1928-29— 
takines not being available—and the aggregate amounts taken by Northern 
and foreign spinners. 9,157,446 bales in 1929-30 and 9,861,477 bales in 
1938-29, of oe 5,818,246 bales and 6,441,277 bales American. 

Ustimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





























| 1929-30. | 1928-29. 1927-28. 
Feb. 6. 
Receipts at— Since | Since Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
| } 
SE © oo widiinso a alen ackains 179,000 1,839,000 123,000) 1,404,000! 84,000: 1,583,000 
For the Week. Since August 1. 
Erports 
Srom— Great | Conti- |Japan& | Great | Conti- |Japan & 
Brivain| nent. | china. Total. Britain. | nent. China. Total. 
Bombay— | | 
1929-30 - -| 4,000) 40, 60,000 104,000! 38,000 384,000; 670,000/1,092,000 
1928-29__| 5,000| 22,000; 64,000 91,000 26,000, 402,000) 783,000/1,211,000 
1927-28__| 6,000} 25,0 30,000, 61,000 33,000 263,000 510,000, 806,000 
Other India— } | | | | 
1929-30 _ - .---| 9,000 ----| 9,000 70,000 327,000, -..--.-. | 397,000 
1928-29__| 10,000) 28,000 ----| 38,000 56,000 243,C00|  .--.-.-- | 299,000 
1927-28__' 4.000; 1,000 ----| 5,000 55,500 253,000 -..-...- 308,500 
Total all— } 
1929--30__ 4,600 49,000 60,000113,000 108,000 711,000 670,000 1,489,000 
1928-29__ 15,000 50,000 64,000129,000 82,000 645,000 783,000 1,510,000 
1927-28__ 10,000 26,000 30,000 60,000 88,500 516,000 510,0001,114,500 





According to the foregoing, Bombay appears to show an 
in?rease compared with last year in the week’s receipts of 
56,000 bales. Exports from all India ports record a decrease 
of 16,000 bales during the week, and since Aug. 1 show a 
decrease of 21,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 






































Alexandria, Eoypt, 1929-30. || 1928-29. 1927-28. 
Feb. 5. 
Receipts (contars)— 
oo) ok "9 di 200,000 115,000 | 110,000 
SON a nae 5.929.811 6,301,668 || 4,585,468 
This | Since This | Since This | Since 
Erports (bal-s)— Week.j|Aug. 1.|| Week.|Aug. 1.|| Week.j;Aug. 1. 
~ Po Liverpool. _.------- 7,000] 102,071|| 6,000}112.327|| __--| 82,769 
To Manchester, &_____- 7'000)103,013|| 4,000|109.157 -| 87.163 
To Continent and India _ -'15,000/282.636||10,000|288 .376||13.750|237 .436 
To America_.....-..-_- “-..{ 62;262)|11;750) 98.811 50| 76.819 
Total exports. .....__- 29 ,000'549 ,982!131.750'608,671!!138000!484 187 








Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ending Feb. 5 were 
200,000 cantars and the foreign shipments 29,000 bales. 
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MANCHESTER MARKET.—Our report, received by 
eable to-night from Manchester states that the market in 
yarns is easy and in cloths is quiet. Stocks of both goods 
and yarns are accumulating. e give prices to-day below 
and leave those of previous weeks of this and last year or 
comparison: 





























1929 1928 
8% Lbs. Shirt- | Cotton 8% Lbs Shirt | Cotton 
8322 Cop | ings, Common |Middl’o| 322 Cop ings. Common |Middl’¢ 
Twist. to Fenest. |Upl'ds| Twist to Pinest Upl’ as. 
Oct.— ad is#d4 84 d. disd ea da 
18... .|1496@15%|18 0 @13 2 9 04 115% @18%|138 2 @13 4 | 11.00 
= 144% @15%|13 0 @13 2 9.96 15% @16%|13 | @1233 | 10561 
1_...|14%@15%|12 6 @130 | 988 15 @16%\13 1 @133 | 1u.49 
8__..|13%@14%|12 3 @12 B 9.56 |15 eisk 130 @132 | 10.46 
15_..-|13%@14%|12 2 @12 4 956 116% @17' |130 @132 | 10.55 
22....|18%@14%/12 3 @12 5 9.76 |15%@16%/13 1 e13 3 | 10.84 
pares 13%@14%1123 @12 5 | 959 |15%@16%/133 136 | 10.97 
6_...|18% @14%|12 3 @12 5 9.58 1154 @16%\13 3 @13 5 | 1063 
13...-|134@14%|12 3 @12 5 9 47 115% @16%)\13 3 13 5 | 10.69 
20...-|134@144|12 3 @12 5 9 36 |154%@164/13 3 @13 5 | 10.58 
~---|184@14%\12 3 @12 5 9.51 |154%@16%/13 3 @135 | 10.63 
Jan — 19|30. 19|29 Pee: 
_..-|184@14%|12 2 @12 4 9.53 |15% @16\%|13 3 @13 1 | 10.50 
10.._.|134%@14%)12 2 @124 9.58 (15% @164%/13 3 @13 5 10.58 
17_.--|13%@14%|12 2 @12 4 9.49 1154 @16%|13 3 @13 5 | 10.63 
24.___|13%@144%|122 @124 94C |15%@16%\133 @134 10.48 
31....|13 @14%|12 2 @12 4 8.85 115% @16\%\13 3 @13 6 | 10.35 
Feb. 
7_...112%@14 01114 @120 8.60 '15 @16 1133 @135 ! 10.34 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 141,368 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 











Bales. 
SAVANNAH—To Liverpool—Jan. 31—Darien, 2,820_._._Feb. 5— 
Ws SUNOS bibs cl edse cbc e kao sdaiveabene sebdaniok 4,716 
To ay wire 31—Darien, 1,961...Feb. 5—Fluor 
To Sreien—Seis, eG, OBO kb lke seecdesdacen 6,279 
To Hamburg—Feb. 5—Fluor-Spar, 95.....-_-.---.--------- 95 
To Rotterdam—Feb. 5—Fluor Spar, 42__-___-------------- 42 
NEW YORK—To Havre—Jan. 30—Independence Hall, 550 
Feb. 5—Schodack, 150. .-.........-..-....------+----- 700 
To Antwerp—Jan. 30—Jean Jedot, 3____--._-------------- 3 
"Ars FRANCISCO—To Great Britain—Jan. 30—Jean Jadot, 300 -- 300 
To Germany—Jan. 30—Jean Jadot, 100______----.----------- 100 
To Japan—Jan. 30—Jean Jadot, 275___._-..-------------- 275 
To China—Jan. 30—Jean Jadot, 300____--.--------------- 300 
HOUSTON—To Liverpool—Jan. 31—-West Cressey, 2,803---~---- 2,803 
To Genoa—Feb. 5—Marina Odero, 2,785___--------------- 2,785 
To Manchester—Jan. 31—West Cressey , BS itd EES wba ate x 455 
To Leghorn—Feb. 5—Marina Odero, 240____---.---------- 240 
To Havre—Jan. 31—Aalsum, 2,581: La re 2,258; 
Effingham, 3,371-_-_Feb. 5-—La Bourdonnais, 5,952______ 14,162 
To Dunkirk—Jan.31—Aalsum, 135; La Marseilles, 678: Effing- 
SE, De dt du ahs ated ncwsshutucnseabodsuveuee 1,120 
To Rotterdam—Jan. 31—Effingham, 325; Youngstown, 50-- 375 
To Ghent—Jan. 31—Effingham, 400: Youngstown, 682- - ---- 1,082 
To Barcelona—Jan. 30—Monrosa, 2,388___Feb. 5—Cardonia, 
Be dectiaak cdi ta omni auto dae + tad As oe hia cope em mtee eo 5,667 
To Bremen—Jan. 31—Youngstown, 4,421___ Feb. 3—Werden- 
fels, 3,902___Feb. 6—Heddernheim, 3,569..._.________- 11,892 
To ae eal age 31—Youngstown, 30___--.-------------- 30 
To Venice—Feb. 4—Anna C, 1,195.___._-.-.--------«----- 1,195 
To Trieste—Feb. + Ay me 5 GS a ey ee 950 
To Hamburg—Feb. S.ararenaitis. 676... +2.---2---0-00 675 
To Japan—Feb. 3—Ethan Allen, 722____._________---------.- 722 
To China—-Feb. 3—Ethan Allen, 1,025________-__------- . 1,025 
GALVESTON—To Bremen—Jan. 31—Polzella, 5,618__-_Feb. 3a 
NE © a iiie WEs es cin dditenn dikensbnndnbus 12,858 
To Havre—Feb. 1—Aalsum, 3,636.._.Feb. 4—La Marseilles, 
Ree ee es A hat we Le bi BE pie Een eo ie 6,408 
To Dunkirk—Jan. 31—Trollehoim, 1,431...Feb. 1—Aalsum, é 
065... Feb. 4—La Marseilles, 422._._.._.._..-.._.._....- 2,818 
To Copenhagen—Jan. 31—Trolleholm, i Le ee 550 
To Gothenburg—Jan. 31—Trolleholm, 231-____...-.------- 231 
To Oslo—Jan. 31—Trolleholm, 151_...-.-.-----------.---- 151 
To Genos—Teo. 1—Ada @. .5,001.........-- eee 5,001 
To Barcelona—Feb. 1—Monrosa, 1 ,757: Cardonia, 1,764___--- 3,521 
To Japan—Feb. 1—Ethan Allen—1,200_______..----------- 1,200 
To China—-Feb. 1—Ethan Allen, 1,900_________-.__._--.---- .900 
NEW ORLEANS—To Havre—Jan. 31—Ostende, 325___Feb.1 
—Winston Salem, 3,066; Winston Salem, 50 additional 
| SR Nas aoe a kk ke me gh os 3,511 
To — 31—Ostende, 100___ Feb. 1—-Winston Salem, "a0 
ORs deh hoednb ha bebo pana hela ede~whbhacosens oe ‘ 
To Liverpool—Feb. 5—Philadelphian, ce fa 4,750 
To Trieste—Jan. 31—Anna C, 350_______-_--_- Se eee! 350 
To Manchester—Feb. 5—Philadelphian, ES | Pets Ree 
To Naples—Jan. 31—Anna C, 2 Ota aes 2,800 
To Venice—Jan. 31—Anna C, 1,050_.---.------- ne -- 1,060 
To Genoa—Jan. iy —-Cotenerani’ 5,119- 5 -- 8,119 
To Bremen—Feb. 1—West Hardaway, 3,854______- 3,854 
To Rotterdam—Feb. 1—West Hardaway, S76. —- : 5 424 
To Japan—Feb. 3—Santos-Maru, 4,761- Y Steck he Wy: 
To China—Feb. 3—Santos Maru, 125-. 125 
To Dunkirk—Feb. 6—Stureholm, 400_- the athe Sf 400 
To Gothenburg—Feb. 6—Stureholm, 225 - pitivcuus weceowee 225 
CHARLESTON—To Liverpool—Feb. 2—Fluor Spar, tI 3,771 
CORPUS CHRISTI—To Barcelona—Jan. 31—Maru Caribe, 50- 50 
To Bremen—Jan. wnt tine ue pre Ta ae la ae le ap 5 116 
LOS AN eb. 3 
Pacific ‘President, * Bor arte lager Bi at aes fae iar iat 158 
To Manchester—Jan. 31—Pacific President, 278- au 278 
To Bremen—Jan. 31—Havel, 800_-__ Feb. 3—-Portland, 400... 1,200 
To China—Feb. 3—Taiyo Maru, SY” aces ,100 
To ma sly 3—Toba Maru, 600; President Fillmore, 800: 
Taiyo Maru, 875 aS wn ke ee 275 
MOBILE—To Bremen—Jan. 31—West Hardaway, 1,.703__.Feb. 1 
Johshaven, 940- _-- er inition 2,643 
To Hamburg—Jan. 31—West Hardaway, 100... ; 100 
To Genoa—Feb. 1—Maddalena Odero, 300-_- 300 
NORFOLK—To Liverpool—Feb. 7—-Manchester C itizen, 1,252- 1,252 
To Manchester—Feb. 7—Manchester Citizen, 1,635: Lehigh, 31 1.666 
ne aly Sitltminre Gs Mikal Weacs Sai a ticn w wil dkid oy been 141 368 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Stand- H1ah Stand- High Stand- 
Denstty. ard Denstty. ard. Denstty. ard, 
Liverpool .45c. -60c. Stockholm .60c. The. Shanghai open open 
Manehester.45c. -60c. Trieste .50e. .65e. Bombay 42¢. .57¢. 
Antwerp 45c. -60c. Fiume .40e. .65e. Bremen 45e. .60c. 
Havre 3le. 46. Lisbon .45e. .60c. Hamburg .45c. .60¢, 
Rotterdam .45c -60e. Oporto .60c. .75e. Piraeus -75¢. .90e. 
.65e. Barcelona .30c. A5e. Salonica -75e. -90¢. 
-60e. > Venice -50c. .65c. 











LIVERPOOL.— 


‘ 4 cable from Liverpool we have the fol- 
lowing statement of t 


week’s sales, stocks, &c., at that port: 








Jan.17. Jan. 24. Jan.31. Feb.7. 
sacaiulakaied co allradils os aioe 42,000 26,000 21,000 20,000 
Be acpi cl cc 17,000 15,000 11,000 ,000 
ia ANE BE 1,000 1,000 1,000 ,000 
Sie tiaid enacts 60,000 59,000 64,000 52,000 
ts dards ces ap atied bates ale ashid ay 845,000 886,000 882, 90- ‘ 

aatallinis eet 394,000 401,000 405, 435, 

tal imports____...___..____. 70,000 108,000 57, 70,000 
amount sfentn—nnnnn-a== BOOS EGR PB Hh 
Of which American___________ 141,000 130,000 124,000 102,000 


The tone of the Liverpool market for spots and futures 
each day of the et week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, More 

gs Quiet Quiet. Quiet. demand. Quiet. Quiet. 
Mid.Up!'ds 8.87d 8.92d. 8.67d. 8.76d. 8.70d. 8.60d. 
BAM sans. 3,000 4,000 4,000 5,000 4,000 3,000 

Futures. Quiet Quiet Quiet Quiet Barely st’y|Q-t but st’y 
Market 1 to 4 pts./2 to 4 pts.|7 to 10 pts./2 to 4 pts.|5 to 7 pts./1 to 4 pts. 

opened advance. | advance. decline. advance. decline. decline. 
Market, Steady (Barely st'y| Steady (|Q’t 1 pt. Easy Q't but st’y 

4 5 to 9 pts.|7 to 14 pts./2 to 5 pts.|decl.to 1 pt|17 to 19 pts| Feb.1pt.ad 

P. M. advance. decline. decline. advance. decline. |to2pts.decl 





Prices of futures at Liverpool for each day are given below: 





























} 
Sat. | Mon. Tues. Wed. Thurs. | Fri. 

Feb. 15. 
to 12.15 12.3012.15 4.00.12.15| 4.0012.15 4.0012.1 12.15) 4.00 
Feb. 21. DP. M./p. M./p. mM. p. m. Ip. m.\p. m.p. m. p.m |p. im.) m.|p. m.j/p. m. 

a. | a. aja |a.jaj|a|a a. | a@.|a.|a. 

Senmans. (L0G s . «hin teled cals d mddsin Sabie Xe 4 arcane eal bee: eee 
February ..-.- .- --| 8.61) 8.61) 8.47) 8.37| 8.45, 8.46) 8. 8. 8.25) 8. 8.26 
March _-....-- oo we oa) 8.67 8.53) 8.4 8.51) 8.52) 8. 8. 8.31) 8. 8.31 
a -- --| 8.70; 8.70 8.56) 8. 8.54 8. 8. 8. 8. 8.37) 8.34 
Es sbi pons -- --| 8.77) 8.77, 8.64) 8. 8.62, 8.63, 8.61) 8. 8. 8.45) 8.42 
June_..-.-.-- -- --| 8.79) 8.79 8.66 8.57) 8.64 8.65) 9. 8. 8. 8.47] 8.44 
OO kits en awed -- --| 8.85) 8.86 8.73 8. 8.71 8.71) 8.70) 8. 8.53) 8. 8.51 
August... _.- -~ --| 8.87| 8.88 8.76 8.67| 8.74 8.74 8.73) 8. 8. 8.59) 8.55 
September - - -_|.. -_} 8.89) 8.90 8.79) 8. 8.76 8.77, 8.76 8. 8.59) 8. 8.59 
es .. --| 8.91] 8.92 8.82) 8.72| 8.79 8.80 8.79] 8.72] 8.62] 8.64) 8.61 
November... -|.. -.| 8.92) 8.93 8.83) 8.73 8.80 8.81) 8.81) 8. 8. 8. 8.63 
December --.-.|.- --| 8.95) 8.97, 8.88 8.76) 8.83 8.84 8. 8. 8.67) 8.69) 8.65 
January (1931)/.. --| 8.96) 8.98 8.89) 8.77| 8.84 8.85 8.85) 8. 8.68 8.70 8.67 
February -.-.--'.. ..! 8.98' 9.00 8.91) 8.79| 8.86 8.87 8.871 8.80 8.70 8.72' 8.69 


Friday Night, Feb. 7 1980. 

Flour was still, in the main, quiet and steady. Some mills 
reported a better demand. Later prices were firmer, with 
wheat rallying sharply, but it was pretty much the old 
story as to trade. At best it was only moderate, and more 
often quiet. 

Wheat declined sharply at times because of persistent 
Russian offerings in Europe and a lack of a good export 
demand on this side. Later came a rally, with foreign 
markets higher, Continental stocks decreasing, and the fat 
that three Canad’an Provinces have extended aid to the 
Canadian pool. Under the circumstances the decline was 
not great, despite the largeness of the American stocks. 
On the 1st inst. prices advanced 144 to 2c. on strong cables 
and a more cheerful feeling in export circles. Last week 
prices had fallen below the loan level despite Government 
purchases at Omaha, Minneapolis and Duluth. Wheat trad- 
ers had believed that the Farm Board’s price of $1.15 a 
bushel at Missouri River po‘nts, $1.25 for No. 1 Northern 
at Minneapolis and Duluth, and $1.18 to $1.20 for hard 
winters at Chicago was tantamount to bonding traders 
on the market, and that it would prevent a decline below 
that level. Since the middle of November Chicago and Liv- 
erpool prices have fallen 17c., and Winnipeg 20c., though 
a few months ago members of the Farm Board stated that 
prices were reasonable and should advance. The stumbling 
block has been the enormous supply and dullness of export 
trade. On the 3rd inst. prices fell 4% to 4%c. on heavy 
liquidation. Chicago wired that the sharp decline in wheat 
prices and other grains on the Chicago Board of Trade, to 
the lowest levels of the season. with a consequent reduction 
of approximately $1,225,000,000 in the potential wealth of 
the American farmer, and the disclosure that an Eastern 
pool of 16 members whic h had nearly affected a corner 
in rye has suffered a loss est'mated at $6.000,000, which ‘s 
growing at the rate of about $7,000 a day, furnished the 


sensations of the grain markets on the 5rd inst. On the 
basis of the low point made on that day, there was an 


estimated recession of $395,000,000 as compared with the 
value prevailing last August, when the March delivery so!4 
up to $1.63 a bushel compared with the figure of $1.15% 
on Monday. Taking the five crops as a whole, grain market 
statisticians figured that there is a difference in the aggre- 
gate value of all crops of around $1,225,000,000 as con- 
trasted with what could have been secured during the pres- 
ent season. A majority of the Chicago wheat traders ap- 
peared to regard as bearish, instead of bullish, the Farm 
Board’s efforts to stabilize prices. Commission houses at 
Chicago said that there is no use mincing words, that appar- 
ently the wheat market is going to be left to reflect funda- 
mental conditions surrounding the world wheat situation. 

Prices broke as Government support was reported from 





Minneapolis to have been withdrawn. Also Liverpool was 
2 to 214d. lower. Russia and France were offering. Minne- 
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apolis wired that the Government had withdrawn as a 
buyer of cash wheat. Very pronounced weakness was 
noticeable, not only in Chicago, but also in Minneapolis, 
Kansas City, Duluth and St. Louis. For some time, regard- 
less of the regular market prices, a basis of $1.25 a bushel 
for No. 1 Northern wheat was maintained at Minneapolis 
and a schedule of $1.22 for No. 2 Northern. Prices were 
well below what the Farm Boa'rd was paying. A schedule 
of $1.20 for No. 1 hard and $1.18 for No. 2 hard was main- 
tained at Chicago and $1.15 for No. 1 hard at Kansas City. 
When it dawned on people in Minneapolis that the Govern- 
ment had stopped buying the result was that cash wheat 
dropped 11%%c., with sales made as low as $1.13%. No. 2 
hard dropped to a low of $1.10%. At Chicago No. 2 hard 
sold at a low of $1.15%, and No. 1 hard at Kansas City 
sold at $1.08. 

On the 4th inst. prices ended 1%c. net higher after a 
rise of 3c. from the low of the morning, with export sales 
said to be 1,000,000 bushels, including much Manitoba at 
Vancouver, but also some hard winter afloat. Liverpool 
was much better than expected. At one time heavy liquida- 
tion sent futures off to a new low of the crop, and at the 
inside prices showed a drop of 25% to 50%c. from the high 
point of the season. There was good buying by houses with 
Eastern connections, and some considered the bear points 
discounted. Short covering was large. On the 5th inst. 
prices ended % to 1c. lower at Chicago, and 1% to 1%c. 
lower at Winnipeg. Russia was said to have sold wheat 
to England and there was also a report that 10,000 tons 
of Russian wheat had arrived at Hamburg unsold. Buenos 
Aires fell 1%c to 15%c. Export demand was small. The 
governments of three Northwest Canadian Provinces issued 
a statement saying that they would back any of the loans 
made to the Canadian wheat pool. Kansas City wired a 
report that large loans would be made by the Government 
to aid the co-operatives in purchases, and, if necessary, 
a stabilizing committee would be appointed to enable the 
co-operatives to hold wheat for a rise. Canada has enough 
moisture. There was some buying on a report that Europe 
may be dependent on North American wheat to a larger 
extent during the rest of the present year than has been 
expected. BEurope’s own crops are rapidly being depleted, 
it is said. Realizing carried prices down later. 

On the 6th inst. prices ended 1% to 2c. higher, with 
rumors of a good export trade. Prominent interests in 
Wall Street were buying. Chicago disregarded Liverpool 
cables, which ended 1% to 214d. lower, with reports of 
larger Russian exports. Rye in Germany dropped 6c. 
This had a disturbing effect for a time. Fluctuations were 
within a rather wide range. At one time prices were 3 to 4c. 
lower, but they ‘rallied later on export reports and cover- 
ing of shorts. A prominent operator was said to be buying. 

To-day prices closed unchanged to 4c. higher. Winnipeg 
was up % to %c. The trading was big, with a wide swing 
of fluctuations; that is to say, about 3c. Weak cables and 
dullness of export caused some depression early in the 
day. But later on good buying attributed to shorts and 
others caused a quick upturn. Later the market looked 
rather overbought. Then came another downward turn. 
It was checked by the relative steadiness of Winnipeg. 
Buenos Aires was 25c. lower, due partly to the weakness 
in exchange. Export sales were 500,000 bushels, mostly 
Manitoba. The Canadian Bankers’ Association said there 
has never been any restriction of credit facilities to the 
pool by the Bank. Bradstreet’s North American exports 
were 6,136,000 bushels; Argentine, 2,339,000; Australia, 
2,056,000. Therefore, it looks like world’s shipments for 
the week of 11,243,000. Final prices show a net advance 
of % to %c. on March and May and a decline of % to ‘Ke. 
on July and September. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TOs BP Mc aeesadidkcssidscad 125% 120% 121% 120% 122% 122% 
DAILY CLOSING PRICES OF WaRar FUTURES IN CHICAGO. 


t. Mon. Tues. Wed. Thurs. Fri. 
ERR SEE ENG a eR eae aed = 117% 113% 


ys 

115 114 115% 116% 

p | EES Ce LO Re 58 122% 118 ios? iss 120% 120% 
| eNotes aarp 124% 119% 121% 120% 121% 121% 
BO wien t vce esti. 126% 122% 123% 122% 124° 124% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
May 139% i963 126% 19856 ToS. 196% 
July... - 2-22-2211 131% 127° 128% 126% 127% 128% 
CR ch cebu kil Gantinn eins 129% 125 126% 125 126% 126% 


Indian corn: With receipts light, stocks small, demand 
Tather good, and the roads in bad conditions, prices have 
been well maintained. On the 1st inst. prices advanced % 
to 1c. in response to a rise in wheat and a better shipping 
demand. Shipping sales were 150,000. The spot basis was 
Yc. lower to Yc. higher. Prices hinge on receipts and 
possible Farm Board action. On the 3rd inst. prices de- 
clined 14%4c., though not without resistance. It was not an 
altogether willing imitation of wheat and its weakness, 
It did not fully respond to the decline in wheat. Trading 
was not large. Country offerings to arrive were small. 
The receipts were fairly large, but the really big crop 
movement had not set in. It was unaccountably delayed. 
Shippers reported the demand anything but vigorous. The 
largest demand came from the Chicago industries. The 
United States visible supply increased last week 1,094,000 
bushels against 1,528,000 last year; total, 15,256,000 against 
26,043,00 last year. 

On the 4th inst. prices advanced 1% to 2i4c., with wheat 
higher and receipts not at all large. The country offerings 





to Chicago were smaller. Shorts covered on a considerable 
scale. The weather forecast was bad. The industries, it 
is true, did not buy so freely. Early in the day prices were 
at a new low, but the rise from the bottom of the morning 
was 2 to 2\%c. There is constant talk to the effect that 
when the crop movement increases prices will drop. But 
somehow it does not increase. On the 5th inst. prices felt 
the weakening effect of a decline in wheat and ended % 
to %c. lower. On the 6th inst. prices advanced % to %c. 
net after some early decline in company with wheat. Offer- 
ings to arrive were still small. Consignments were on a 
fair scale. Local industries were the chief buyers. 

To-day prices closed unchanged to %c. higher, after a 
small decline early in the day. Prices were rather held 
in check by the irregularity of wheat and favorable weather. 
But country offerings were moderate and the cash demand 
fair. Shipping sales at Chicago were 58,000 bushels, and 
purchases to arrive 19,000. There was a good cash demand 
at St. Louis at an advance of 1 to 2c. Final prices show a 
tise for the week of % to 1%4¢. 


DAILY CLOSING PRICES — Geen IN NEW YORK. 


x ‘on. Tues. Wed. Thurs. Fri. 
NO, FFG G sanwsccsavssccoperes 103% 102% 104% 103% 104% 104% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DO oc ch cudewsssctetatendssc 87% 86% 88% 87% 88 88 
BEE wdeccatddndbaguventidkhabe 91% 89% 91% 91% 91% 24] 
IGS Gadsniistdiigubaariwictwtdnines 93% 91% 93 93 93% 93 


Oats, after some decline, showed distinct steadiness fol- 
lowing other grain and showing no individual features of 
special interest. On the 1st inst. prices advanced % to Ic., 
and then reacted % to %c. from the top. Oats merely 
followed other grain. On the 3rd inst. prices declined %c. 
to 1c., to some extent following other grain downward. 
Liquidation persisted. The Northwest sold. Shipping de- 
mand was only moderate. Shorts were the prineipal buyers. 
There was some buying on resting orders. The United 
States visible supply decreased last week 740,000 bushels 
against an increase of 510,000 last year. The total is now 
24,471,000 bushels against 13,611,000 a year ago. On the 
4th inst. prices advanced 1 to 1%%c., following other grain, 
with shorts covering more freely. 

On the 5th inst. prices declined %4 to %c., with other grain 
lower. On the 6th inst. prices ended 4 to %c. higher in 
response to the firmer tone of other grain. To-day prices 
ended 4c. higher on covering of shorts. Cash oats were 
steady, with shipping sales of 52,000 bushels. Final prices 
show a rise of % to 1%c. for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Tei 


FO ener 56% 55% 56% 56% 56% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SS cn ccetdbpestabnnnea nel 44 43% ash 44% 44% 44 
IE ES I SENSE SORE 45% 45 45% 455% 46 46 
| EES ERE GT AE Eat 44% 45% 44% 45% 45 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BE édbinvndptinetamde wawieiingose 55% 54% 55% 55% 56 445: 
it aiincas ns isc to as tocehsts hep son ws Sets Whe 55% 53% 54% 54% 55% 55 
CE iiicc manneAtiomamionmeauee 52% 50% 52% 51% 51% 52 


Rye broke but rallied later with wheat. Leading longs 
seem to have got out. March has been selling at a discount. 
In Germany rye in one day fell 6c. The German crop seems 
to be larger than had been expected. On the 1st inst. prices 
advanced 2 to 2%c., with wheat up and shorts covering. 
At one time on that date the rise was 2 to 3c. higher. Some 
took the short side on the rise owing to the largeness of 
the supplies and the lack of an export outlet. On the 3rd 
inst. prices fell 3%4 to 3%c. in response to the drop of more 
than that in wheat. The trading was small. Some bought 
against sales of corn. The visible supply increased last 
week 130,000 bushels against a decrease of 43,000 last year; 
total now 14,257,000 bushels against 6,419,000 a year ago. 
On the 4th inst. prices advanced 2 to 21%4c. under the lead 
of wheat, with covering to help but no export business. 

On the 5th inst. prices fell 1% to 244c., in sympathy with 
the later weakness in wheat. At one time rye was % to Ic. 
higher. On the 6th inst. prices ended %4 to 144d. higher 
after an early decline of 2 to 3c., with rye in Germany 6c. 
lower. The later ‘rally at Chicago was due to the upward 
trend of other grain. To-day prices ended ™% to 1%4c. lower 
after being % to 1\%4c. higher at one time. Liquidation 
and the absence of foreign demand accounted for the reac- 
tion later. Final prices for the week show prices «ce. 
iower to 154c. higher, with May unchanged. 


DAILY CLOSING PRICES OF Bs Fury ES IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 





TE ies ncndd cake seunaatic 864% 83% 85% 84 83% 83 
TE ART RE Sea Re SLATE 87 4 8% 84% 84% 834% 
Plc tibuvewasr didnt 87% 84% 86% 87% 86 87 

Closing quotations follow: 

FLOUR. 
Spring pat. high protein.$6.60@$7.10| Rye flour, patents _---- $5.75@36.25 
Spring patents_-_...--- 6.25@ 6.60)|Seminola, No. 2, pound 4 
Clears, first spring_--. .- 5 §.85| Oate goods. --...--... 2.70@ 2.75 
Soft winter straights_.. 5.76@ 6.00| Corn flour..-.......-- 2.40@ 2.45 
Hard winter straights._. 5.85@ 6.15| Barley goods— 
Hard winter patents... 6.15@ 6.65 NINA as chat disk tate tit osha 3.25 
Hard winter clears _- ~~~. 5.10 5.60 Fancy pearl, Nos. 1, 
Fancy Minn. patents... 7.90@ 8.55 2 GM Sicscsene 6.00@ 6.50 
Cle? WED. cacomsdecan 7.90@ 8.60 
GRAIN. 

Wheat, New York— Oats, New York— 

ye eee 136 Di. EE atidcnccncce divin 56% 

No. 2 hard winter, f.0.b_...1227 me Ere 55 

Rye, New York— 

Corn, New York— oe Oe Ree es 9446 

No. 2 yellow, all rail___.--- 104% | Barley, New York— 

No. 3 yellow, all rail_...--. 101% DER ine cthpmnsteikipmat 66% 


For other tables usually given here, see page 929. 
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WEATHER BULLETIN FOR THE WEEK ENDED 
FEB. 4.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Feb. 4 follows: 


At the beginning of the week high pressure obtained over the central 

valley States, attended by rather low temperatures for the season. At 

the same time a ‘“‘low’’ was central over east Gulf districts, accompanied 

By Seetietation over the Gulf States and the Southeast. The southeastern 
w’’ moved northeastward on bringing 

much of the East and So : 

, the morning of the 30th 


. There to 
terior from the 30th to the latter part of the week, with subzero 
weather confined 


from some part of the 
; Several heavy falls were noted, especially at Tatoosh Island, Wash., 
oy ona lst when 2.72 inches of rain were reported for the 24 hours 
a.m. 

The reaction to warmer weather during the past week was marked. 
The table on page 3 shows that the mean temperatures were much higher 
than in recent weeks and were above normal over large areas. In the 
South, and generally from the upper and middle Mississippi Valley east- 
ward, the was mostly 1 deg. or 2 deg. cooler than normal, though with 
minus departures in local areas somewhat larger. It was also relatively 
cool locally in the central Rocky Mountain sections and parts of the far 
West, but these areas were generally warmer than normal. In the North- 
ern States between the Rocky Mountains and Lake region temperatures 
were relatively high, with the weekly means ra mostly from 6 deg. to 
as much as 16 deg. above normal. In the in minimum temperatures 
for the week were as low as zero as far south as Columbia, Mo., but in the 
East subzero readings were confined to the extreme Northeast. Freezing 
temperatures extended to the east Gulf coast, but the lowest for the week 
was above freezing in west Gulf sections, as well as in the Florida Peninsula. 

The table shows also that precipitation was hea from eastern Texas 
and Arkansas eastward, except along the south “‘Keiantic coast; heavy 
falls were reported from the central Gulf area, with some stations having 
nearly 4 inches. Rainfall was heavy also in the Pacific Northwest, espe- 
cially in extreme northwestern Washington. Elsewhere the falls were 
et scanty, with many stations reporting no measurable amounts 


the week. 
Snow DisappearedjRapidly. 

The reaction to much warmer weather caused the snow cover in the in- 
terior and Northern States to disappear rapidly, and at the close of the 
week the ground was mostly bare in the principal wheat-greductng, 000. 
tions, though some local areas are still covered. In much of the Great 
Plains the melting snew benefited the soil. though in some west-central 
sections, especially in western Kansas, there was no snow to melt, with 
fe Fey BR PAT eR a eg Fe 

v over the great western gra sections, espec 
the Northwest, though much range is still covered and heavy feeding 


necessary . 

Reports of the killing of peach buds by the recent cold weather in the 
Ohio Valley, Missouri and Arkansas continue; also of damage to hardy 
truck crops in central and west Gulf sections. In the extreme southern 
and parts of southwestern Tesas hardy truck shows some improvement 
and progress was fair, put elsewhere in that State these crops were killed. 
In central and east Gulf sections there was some replanting where truck 
had been killed, but progress was slow because of wet soil. It was also 
too wet for work on the lowlands of Florida, but precipitation improved 
citrus and truck on the uplands. 

Except in some west-central Plains sections, winter wheat was well 
protected by a snow cover during the severely cold weather, but winter 
oats in the South have been badly damaged. Some field work was done 
done in western Texas, but elsewhere in the Cotton Belt operations were 
practically at a standstill because of the wet weather. 

SMALL GRAINS.—The mild weather of the t week caused the snow 
cover to disappear rapidly over nearly the entire winter wheat area and 
the ground is now largely bare. Winter wheat was revealed in mostly 
gi to excellent condition in the Ohio Valley, where the cover is now 
| ye meg J gone, except for local patches. In the central States the cover- 

was much reduced or largely melted, including the ice in Missouri, 
and there were some optimistic reports of condition. In the Great Plains 
area the snow blanket is nearly all melted, with much benefit to the soil, 
and the wheat is apparently satisfactory, although it is too soon to deter- 
mine the exact condition in western nsas W lants are generally 
frozen to the ground. ‘There was much shrinkage of the snow cover in 
the Northwest, while the central Rockies and the Great Basin still report 
@ general blanket. In the South there was some retardation of growth 
and oats have suffered severely, but in the more eastern States winter 
cereals are in satisfactory condition. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Cloudy most of week; warmer latter part. Pre- 
cipitation moderace to heavy and mostly snow; unfavorable for farm 
operations. Snow cover most of week beneficial for winter grains, which 
continue fair to good. 

North Carolina.—Raleigh: Cold Wednesday“to Saturday. Snow on 

und, except near coast, mostly melted under mild spell at close of week. 


mall grates doing well. Some tobacco beds planted. Cabbage and lettuce 
transplanted in coast section. 

South Carolina.—Columbia: Abnormally cold first of week, with glaze, 

sleet, and snow in interior. Winter cereals generally in heaithy condition. 


Hardy winter truck improved. Potatoes being planted on coast. Some 
| killing; otherwise not much outdoor work. 

eorgia.—Atlanta: Considerable rainfall again at beginning and close 
of week, with freezing temperatures over entire State en 30th and 3lst. 
Work at standstill and conditions unchanged. Winter cereals, truck, 
and tobacco in beds making slow growth. Some shipments of turnips 
and turnip greens. No trace of germs g of forest vegetation. 

Florida.—Jacksonville: Rain in central improved citrus and truck on 
uplands, but unfavorable for strawberries and other crops on lowlands. 

elon planting continued in north and begun in west; early doing well 
in central. Some tobacco up; planting delayed by wet soil. Oats fair to 
good. Moderate shipments of citrus: much bloom. 

Alabama .—Montgomery: Temperatures decidedly below normal Thurs- 
day and Friday, with freezing to coast; unseasonably warm at close. 
Precipitation general and locally hea on beginning and closing days. 
Snowfall averaged approximately 5 inches in northeast and north-central 
Wednesday and Wednesday night. Farm work practically at standstill, 
though some replanting of cabbage and planting winter vegetables pro- 

ed in coast section. Oats and pastures surviving severe freezes are show- 
some improvement in more southern portions, but continue in poor 
condition elsewhere. 

Mississippi.—Vicksburg: Light to moderate precipitation first part of 
week; clear, with somewhat subnormal tem atures middle, and mostl 
moderate to heavy precipitation at close. ttle farm work accomplished. 
Progress of truck generally fair. 

Louisiana.—New Orleans: Unfavorably cold first part of week; latter 
Part warmer, with heavy rains at close. Some replanting of truck and 
plowing in south, but progress slow account wet soil. Pastures poor, ad- 
versely affecting cattle in some localities. 

Tezas.—Houston: Temperatures moderate, with excessive cloudiness; 
precipitation light in west, but heavy to excessive in much of east. me 

lo done in west, but farm work at standstill in wetter sections. 
) wrt and condition of winter wheat fair; of pastures, oats and barley 
poor to fair. Progress of hardy truck fair in extreme south and portions 
of southwest; practically all dead elsewhere. ck and citrus shipments 
smaller. Strawberry crop unusually late; plants recovering slowly from 
recent freeze. 

Oklahoma.—Oklahoma City: Moderately warm latter part of week: 
snow and sleet cover melted on and fields mostly bare at close of 
week. All field work at standstill. inter oats largely frozen out; wheat, 
rye and barley apparently not injured and in fair to very good condition. 
Livestock thin and feed scarce. 

Arkansas .—Little Rock: No farm work, except hauling and feeding, 
due to cold weather, heavy rains, and frozen or very wet ground. Live- 
stock requiring much feed. Peaches and oats killed in near (= portions; 
apples and wheat damaged slightly in sume localities. eadows and 
Pastures good. 





Tennessee.—Nashville: Recent decided thermal changes and 
low temperatures difficult for winter grains, which appear onl 


pone improved by snow first of week; oats showing greatest 
vi 


fair, 
erall tees 
gen v " 
becky. Lanai: emperatures rose to normal at end, with general’ 
thaw and disa ce of snow cover. Winter grains 


ppearan on 
apparently in good condition; injury from heaving thus far Sos Ronke 
ow considerable damage from deep freezes 





THE DRY GOODS TRADE 


New York, Friday Night, Feb. 7 1980. 

Interest in the textile trades during the past week for 
the most part centered in the strike of approximately 35,000: 
operatives in the dressmaking industry for better working 
conditions and the elimination of sweat shops. It is hoped 
that the strike will be short lived. In fact, the efforts of 
city and State authorities as mediators are expected to be 
successful in bringing about an early and amicable agree- 
ment. The strike comes at a time when the trade is busy 
preparing for the spring season, and may seriously inter- 
fere with meeting demands. It has been estimated that 
the strike is costing the industry an average of $2,000,000 
a day, but this is theoretical, as most of the work now lost 
will be made up if the tie-up does not last too long. Mean- 
while, the closing of shops has resulted in a sharp drop in 
orders for spring merchandise. This has been particularly 
noticeable in the silk division, where production has been 
sharply curtailed for the time being. Furthermore, retail 
turnover has been disappointing owing to unsatisfactory 
weather conditions in a large portion of the country. Asa 
result there has been but little indication as to what the 
probable consumer demand will be for the spring. In 
regard to cotton goods, a further decline in raw cotton prices 
has forced lower cloth quotations. Despite the attractive- 
ness of current levels, however, buyers have shown no 
inclination to operate in a normal manner. Naturally, there 
have been exceptions, and the latter include print cloths and 
branded bleached cottons, orders for which are reported to 
be about on a par with the same period last year. 


DOMESTIC COTTON GOODS.—Markets for domestic 
cotton goods have been decidedly unsatisfactory and dis 
appointing both from the viewpoint of sales and prices, 
due principally to the continued decline in prices for the 
raw staple.- This persistent weakness in the raw cotton 
markets which has been under way for the past two weeks 
has brought prices for the staple to the lowest levels since 
1927. The combined efforts of the co-operative associations 
and the Farm Board in trying to stem the tide have appar- 
ently met with little success. It is claimed that both of 
the above organizations have accumulated considerable 
cotton since last fall at much higher prices which is still 
unsold. Thus, many millions of dollars have no doubt been 
advanced to artifically maintain prices, and, if true, it would 
appear to be a hopeless task, as any overglutted industry 
must work out its own salvation by the law of supply and 
demand. Meanwhile, the decline in quotations for the raw 
product continues to force lower prices for finished fabrics, 
and these have occurred at a most inopportune time, as they 
have tended to retard the normal expansion usual at this 
period of the year. Even though finished cloths are at 
admittedly bargain levels, buyers have failed to enter the 
market in a substantial way. They are aware of the fact 
that supplies are ample, and that there will be plenty on 
hand to meet requirements. As a result, business, aside 
from a few exceptions, has been largely confined to small 
orders. Print cloths 27-inch 64x60’s construction are quoted 
at 4%c., and 28-inch 64x60’s at 4%c. Gray goods in the 
89-inch 68x72’s construction are quoted at 7%4c., and 39-inch 
80x80’s at 9c. 


WOOLEN GOODS.—More activity has been noted in the 
woolen and worsted markets during the past week. In fact, 
sellers of men’s wear fabrics claimed that business booked 
during January had exceeded that of either November or 
December, and that prospects for the current month were 
very good. Retail clearance sales, which are just about 
ended, are claimed to have cleaned distributors’ stocks in a 
substantial way and put them in excellent condition for the 
new spring season. Considerable interest is centered in the 
openings of men’s wear fancy goods for fall which are 
expected shortly. The needle workers’ strike which started 
last Tuesday is not expected to effect this branch of the 
textile industry as much as the others. 


FOREIGN DRY GOODS.—Local linen markets continued 
to experience a generally satisfactory volume of business. 
Little change has been noted in the types of merchandise 
desired, linen suitings and dresses still being in urgent 
request. During the week, however, manufacturers of linen 
velvets for the upholstery trade reported that they had 
been enjoying a much better demand recently, with a de- 
cided preference for these goods in place of the plainer 
mohairs and other furniture coverings. As to prices, cur- 
rent levels for linen fabrics are considered to be on an 
attractive basis, which should help to accelerate business 
during the immediate future. Burlaps have continued 


quiet owing to the restricting influence of heavy spot stocks. 
Light weights are quoted at 5.10c., and heavies at 6.75c. 
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State and City Departmen: 


MUNICIPAL BOND SALES IN JANUARY. 


State and municipal long-term bonds sold during Janu- 
ary aggregated $107,204,934. This figure compares with 
$301,609,555 for the previous month and with $75,472,965 
for January, 1929. It will be remembered, however, that 
during December, 1929, a number of awards of unusual size 
were made, chief among which was the public sale by the 
City of New York, N. Y., of $65,000,000 444% gold cor- 
porate stock and serial bonds and the purchase by the city’s 
sinking funds of long-term bonds aggregating $65,100,000. 
The City and County of San Francisco, Calif., and the 
City of Detroit, Mich., also contributed heavily to the total 
for December, the former having sold an issue of $41,000,000 
414% Spring Valley water bonds, Peon the latter disposed 
of various issues of 414, 4% and 5% bonds totaling $24,266,- 
000. 

The principal award during January was made on Jan. 9 
by the State of Tennessee and consisted of six issues of high- 
way refunding notes and bridge bonds, amounting to $29,- 
050,000. The obligations were sold at par and interest, a 
net interest cost of about 4.676%, to a syndicate headed by 
the National City Co. of New York, which took $7,000,000 
highway notes, $1,200,000 highway refunding notes, $2,500,- 
000 refunding notes and $500,000 highway refunding notes 
as 414s; and $10,000,000 highway bonds, $5,500,000 high- 
way notes and $2,350,000 bridge bonds as 434s. The 
bonds and notes mature in from 2 to 15 years (V. 130, p. 502). 

Althcugh the usual number of bond issues were offered 
unsuccessfully during the month, the failure of Cook County, 
Ill., on two occasions to sell $7,000,000 6% corporate fund 
tax notes and the unsuccessful offering of bonds and tax 
warrants of the City of Chicago and its political subdivisions 
gave tangible evidence of the poor financial condition in 
which these municipalities find themselves. Various items 
in respect to the situation appeared in V. 130, pp. 320, 660, 
831. 

A compilation of other municipal awards of $1,000,000 or 
over during January is given herewith: 


$10,500,000 Kentucky (State of) 5% toll bridge bonds, awarded to a group 

composed of Stifel, Nicolaus & Co., St. Louis; C. W. McNear 
& Co., Chicago, and Stranahan, Harris & Oatis, Inc., of 
Toledo, at prices ranging from 90.01 to 90.31. The amount 
of bonds offered was $11,667,000. These bonds were pre- 
viously unsuccessfully offered on Dec. 10 (V. 129, p. 3834). 

9,000,000 St. Louis, Mo., 44% % public buildings and improvement bonds 
awarded on Jan. 30 to a syndicate headed by the Bankers Co. 
of New York at 100.479, a basis of about 4.45%. The bonds 
mature on Feb. 1 from 1935 to 1950, inclusive. 

2,909,060 Yonkers, N. Y., coupon or registered bonds sold on Jan. 22 to 
a group headed by Koosevelt & Son of New York at 100.097, 
a net interest cost basis of about 5.00%, as follows: $1,800,000 
school bonds due from 1931 to 1960, incl., awarded as 4\%s 
$600,000 public building bonds due from 1931 to 1950, inc!l., 
sold as 5s, and $500,000 water bonds due from 1931 to 1950, 
incl., sold as 4\s 








~ 





2,647,000 W estchester Cc ounty, N. Y 4.375% certificates of indebted- 
ness, due $1,510,000 on June 5 1930 and $1,137,006 on June ; 5 
1931, sold on Jan. 21 to R. W. P ressprich & Co. of N. Y. at 


i600. 603, a basis of ements 4.36% 


2,432,000 Trenton, N. J., 444% school funding boads, due from 1932 to 
1966, incl. . awarded to a group headed by the First National 

Bank of New York at a price of 102.82, a basis of about 4.29%. 
2,150,000 Oklahoma City School District, Okla., school bonds, awarded 
on Jan. 6 to a syndicate managed by the (¢ Yontinental Illinois 

Co. of Chicago at 100.009, a net interest cost of about 4.70% 
as follows: $1,302,000 bonds due from 1933 to 1946, inclusive. 
bene sold as 5s, and $848,000 bonds due from 1947 to 1955, 

iclusive, were sold as 4\%s. 
2,000 ,000 Jackson © ounty, Mo., 4 i ¢ % road and bridge bonds, due from 
1936 to 1950, inel., _awarded to a syndicate headed by the Na 
o tional City Co. of N _Y. at 100.71, a basis of about 4. i2 2%. 
1,850,000 Allentown, Pa. 44% % coupon improv ement bonds, pureh: ased 
by a sy ndicate’ headed by Harris, Forbes & Co. of N. - at 
3 2.313, a basis of about 4.33%. The bonds mature , Sh. 
1934 to 19: 59, inclusive. 
1,656,000 Hamilton C ‘ounty, Tenn., 444% bonds, comprising four issues 
due on Feb. 1 in 1960 and ‘1970. “awarded to a group headed by 
Harris, Forbes & Co. of New York at 100.743, a basis of 
about 4. 70%. 
1,507,000 Akron, Ohio. 4% and 4%% improvement bonds, comprising 
six issues, awarded on Jan. 13 to a syndicate managed by 
Halsey, Stuart & Co. of Chicago at 100.098, a net interest cost 
of about 4. 528%. The bonds mature annually from 1931 to 
wee 1955, inclusive. 
545,000 Mount Vernon, N. Y., improvement bonds, awarded on Jan. 9 
to a syndicate headed by the First National-Old Colony Corp. 
of N. Y. at 100.01, a net interest cost of about 4.28%. The 
purchasers took $894,000 bonds as 4\%s and $651,000 bonds as 
ane The sale consisted of 13 issues, due annually from 1931 
o 1950, inclusive. 
1,500,000 Norfolk, Va., tax anticipation notes awarded on Jan. 14 to 
Ww. Pressprich & Co. of N. Y. as follows: $1,000,000 notes 
due Jan. 15 1931 sold as 4.84s at a price of 100. 002, a basis of 
~— 4.83%, and $560,000 notes due Aug. 6 1930, sold as 
4.70s at 100.003, a basis of about 4. 69%. 
1,000,000 Cameron County, Texas, 5% coupon road bonds, disposed ? 
at private sale to a group headed Eldredge & Co. of N. 
Due $40,000 on Feb. 15 from 1934 to 1958, inclusive. 


As was the case in preceding months, a considerable num- 
ber of municipalities were unsuccessful in disposing of their 
offerings in January. In the following table we give a list 
of the municipalities which failed to market their offerings 
during the month, showing the amount of the offering, the 
interest rate specified and the reason, if any, assigned for 


1 


Page. Name. Int. Rote. Amount. Pas min 
4165__Arkansas, State of (a) -__--- not exc.4%% $18,000,000 poned 
, a eee not exc. 6% 65 O00 | Indeftedtete 
postponed 
833..Bradiey Beach, N.J.........----. 5% 150,000 No bids 
660.-Beach Haven, N. J___...-._.---.- 54% 6.000 No bids 
834. .Centerville, Ala._._..._-...._...._. 1% 21,000 Bids rej 
661- _Chicago South Park District, [i]____4% 1,500,C00 No bids 
497 ..Coek County, Ti. (@®).........---. 6% 7,000.00 No bids 
661_.Cook Co. For. Pres. Dist. Ill. (ec) .- 4% 50,000 No bids 
662. _East Providence, R.I. (d)________- 4% 500,000 bids rej. 
834__Elkland Township | SS SS Sees 405 b/s 15,000 No bids 
eS SS A eee x 28,000 Bids rej. 
662. _ Bredericksburz, Va a en a vais tina x 50,000 Bids rej. 
498_._Hattiesburz, Miss. (2 issues) (g)_._ x 1,000,000 Bids rej. 
498 __ Hidalgo ef Water Impt. Dist. 
I ia CAM Aa is a was an % 1,000,000 No bids 
323_. Keansburg, Nn. J. (2 fesues)........5% 260,000 No bids 
323__La Porte County, ESSER eae 6% 10,034 No bids 
499. _Madison County, Fla___-_._------ 5% 91,000 No bids 
665.-Ohio County, Ohio._________..-..5% 25/000 Not sold 
325-_- Polk County, Tenn. (h)__-_.._----.5% 100,000 Bids rej. 
ue. nee Parish Road Dist. No. 2, 
ESI _not exe. 5% 350,000 Bids rej. 
666 - pe RA aI Ot ec St 4% 125,000 Postponed 
838 - - Rochians. Ga. in aca Wieaeresiae 10,000 Bids rej. 
838__St. Augustine, Fla_ “not exc. 6% r135,000 No bids 
326__ Tennessee, State - (i) ___not exe. 4 KY 2,000,000 Notsold 
667 .. Virginia Bea-h, os siento ace 5% o 70,000 No bids 
839_._Webster, N.Y. “not exc. 6% 77.000 FPids rej. 
327._-Zwolle 8. D. No. iy NE", TREATS 45.000 Bids rej. 





x Rate of interest was to be namelin bid. a Sealed bids for the purchase 
of the bonds to bear int. ag a rate not exceeding 5% are bein: received until 
10 a. m. on Feb. 12 (V. 130, p. 496). b Issue was previously offered without 
success on Dec. 23, no bids having been received (V. 1279.7". 4166). oc Issue 
was privately sold later to the Foreman State Corp. of Chicage at a price 
reported to be 90, a basis of about 5.25% (V. 120, pn. 834). d Hich bid 
was 99.45, submitted by the Rhode Island Hospital Trust Co. e Village 
Clerk, Herbert P. Bishop, is now receiving sealed bids until 730 p. m. on 
Feb. 10 for the purchase of $18,000 4% % bonds (V. 130, p. 835). f Best 
bid received was par plus a premium of $585.25 for 5% bonds, tendered by 
N.S. Hill & Co. of Cincinnati. 2 The $250,000 5% % sewer issue was sold 
later to the Hibernia Securities Co. of New Orleans at 100.60 (V. 130, p. 
835). h ee | ¥ ourt declined to sell bonds below par: highest offer was 

A $2,000,000 issue of highway refunding bonds was not 


a price of 94. 
included in the ase as scheduled (V. 130, p. 396). j Hich bid was 100.929 


for 5% bonds, tendered by the Union Trust Co. of Rochester (V. 130, p. 
839). k Issue is being reoffered to be sold on Feb. 12. Bidders are asked 
to name interest rate in proposal (V. 130, p. 840). 


Temporary loans negotiated during the month amounted 
to $127,558,850, of which $77,300,000 was borrowed by the 
City of New York. Canadian long-term municipal bonds 
sold during January aggregated $18,434,117. This figure, 
however, does not include the $18,000,000 5% Canadian 
National Ry. long-term bonds sold during the month to a 
syndicate headed by Dillon, Read & Co. of New York, 
which, while being guaranteed unconditionally by the Gov- 
ernment of the Dominion of Canada as to both principal and 
interest, are payable primarily from revenues of the railway 
system, and therefore are classified as corporate securities. 
The Provinee of Saskatchewan contributed $3,500,000 to 
the month’s total, having sold an issue of bonds for that 
amount, bearing 5.00% interest and ue on Dec. 2 1859, 
to a syndicate of Toronto investment houses headed by 
the Dominion Securities Corp. at 99.27 (Regina funds), 
an interest cost basis of about 5.04% (V. 130, p. 503). The 
Province of New Brunswick on Jan. 10 awarded $3,358000 
5% bonds, comprising a $2,158,000 refunding issue and 
a $1,200,000 permanent road issue, both due on Jan. 15 1960, 
to Harris, Forbes & Co. and the National City Co., both 
of New York, at 98.9371 (Fredericton funds), an interest 
cost basis of about 5.07% (V. 130, p. 503). A syndicate 
headed by the Canadian Bank of Commerce, Toronto, on 
Jan. 6 was awarded a total of $3,000,000 5% bonds of the City 
of Vancouver, B. C., at 98.58 (Vancouver funds), an interest 
cost basis of about 5.09%. The sale consisted of seven is- 
sues, due in 1944 and 1969 (V. 130, p. 327). A. E. Ames 
& Co. of Toronto privately purchased a total of $2,983,998 
Hamilton, Ont., improvement bonds, consisting of $1,903,- 
887 414s due in 1958 and $1,080,111 5s due in 1948, at a 
price of 95.68, payment and delivery at Hamilton, an interest 
cost basis of about 5.20% (V. 130, p. 327). The Bank of 
Montreal, of Montreal, and the Dominion Securities Corp. 
of Toronto, om on Jan. 3 were awarded an issue of 
$2,500,000 5% Winnipeg, Man., improvement bonds, due 
$250,000 in 1940, $125,000 in 1945, $225,000 in 1950 and 
$1,900,000 in 1960, at 99.02 (Canadian funds), an interest 
cost basis of about 5.07% (V. 130, p. 327). The Govern- 
ment of Philippine Islands on Jan. 16 awarded an issue of 
$1,500,000 444% Metropolitan Water District bonds due on 
Oct. 1 1959, to the Mellon National Bank of Pittsburgh at 
100.51, a basis of about 4.47% (V. 130, p. 500). 
Below we furnish a comparison of all the various forms of 
obligations sold in January during the last five years: 





1930. | 1928. | | 1926. 








l 
January. 1929. | 1927. 
eS “SS eS SS Sa ae ee 

Perm. loans (U. 8.) -|107,204,934| 75,472,965 |100,343,627|206,877,975| 70,366,623 
*Temp. loans (U. §.)|127,558.850)125,466,500| 71,441,522) 32,478,000| 81,500,000 
Can. loans (temp.)--| 18,434,117) 15,959,000} 4,000,000} -.-.2_..| _--2__- 
Can. loans (perm. —| 

Paced in Canada_| ____-- r3,167,572| 2,100,113| 5,617,358| 6,378,797 

Placed in U. 8. | 13,750,000) 4,340,000} 43,550,000) 11,000,000 
Bonds of U.S. pos’'ns| 1,500,000) 320,000) 1,000,000, 1,385,000| 5,748,000 


—onessstontitonl } } 
254, 697 ,901 224, 136,037 '183,225,262' 289,908, 333/174, 993,420 

* Includes temporary securities issued by New York City: $77,300,000 in 1930: 
$93,775,000 in 1929; $55,230,600 in Jan. 1928: $17,000,000 in Jan. 1927; $62,350,000 














the failure to award the obligations: 





in Jan. 1926, and $42,350,000 in Jan. 1925. 
r Refunding. 
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The number of municipalities in the United States emitting 
permanent bonds and the number of separate issues made 
during January, 1930, were 270 and 395, respectively. This 
contrasts with 302 and 435 in January, 1929. 

For comparative purposes we add the following table 
showing the aggregate of long-term bonds put out in the 


United States for January for a series of years. It will be 
observed that the 1926 January disposals were the smallest 
of any year since 1919. 





,. eS. $107, 204,934 ;1917..-.....- $40,073,081; 1904. ___.---- $23,843,801 
Co 75,472,965 | 1916_....-.--. *50,176,099 | 1903 - - ------- 15,941,796 
a is o> oo 100,343,627 | 1915_.......-- 34,303 ,088 | 1902--------- 10,915,845 
SMS doseccne 206 ,877,975/ 1914. ..._..-- 284,603,094) 1901. -------- 9,240, 

bes nme a 70,366,623 | 1913_.._.---- 30,414,439] 1900_.-...--- 20,374,320 
_, eee 135,536,122} 1912..__..._- 25,265,749 | 1899 - - ------- 6,075,957 
Sane 99,625,470 1911_______-- x78,510,274/ 1898--.------ 8,147,893 
i. 96,995,609 | 1910.-._._--- 16,319,478 | 1897. _..----- 10,405,776 
ees 108,587,199 | 1909. .......- 29,318,403 | 1896- -------- 6,507,721 
EASE 87,050,550 | oe SS 10,942,068 | 1895- -------- 10,332,101 
L 83,529,891 | 1907. ......-- 10,160,146 | 1894. --.-_--- 7,072,267 
Sg eee 25,090,625 | 1906-_.._..--- 8,307 ,582 | 1893 -------- 5,438,577 
PRED Ss o'onecun- 24,060,118! 1905......--- 8,436,253 | 





* Including $25,000,000 bonds of New York State. 
bonds of New York State. 
City. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 


month’s bond sales in detail. It will be given later. 


a Including $51,000,000 
x Including $60,000,000 corporate stock of New York 





NEWS !TEMS 


Fort Lauderdale, Fla.—Bond Interest Payment Defaulted. 
—The following special dispatch from the above named city 
is taken from the ‘‘Wall Street Journal’’ of Feb. 6: 


Defaults of interest payments on municipal bonds, including Nov. 1 

- 1 and Jan. 1 payments total $235,230, City Manager Glenn Turner 

reports. An additional interest yment of $10,466 became due Feb. 1. 

Statement of actual conditions and interest delinquencies has been forwarded 
to ali bond h uses which distributed Fort Lauderdale bonds. 

Each con:e’n was advised that interest payments were behind due to 
insufficient tax collections. It also was made known to bond houses now 
threatening suit against the city for collection of back interest that the 
— administration, which took office Nov. 5 1929, plans to apply col- 
ections in excess of necessary operating expenses to retirement of the 
delinquent obligations. 

Additional requests have been forwarded to the ree2ntly organized bond- 
holders protective committee and individual houses suggesting a conference 
in the near future between city commissioners and representatives of the 
firms. It is expected further steps will be taken at the next meeting of 
the city commission in view of recent communication from the committee 
advising that suit in Federal court was deemed absolutely necessary if 
rights of bondholders were t» be protected 


Missouri.—Siate’s Revenue Shows $2,000,000 Increase 
Since 1929.—The general balance held in the State Treasury 
since Dee. 31 1929 shows an increase of $2,000,000 at the 
close of business for the month, according to a report sub- 
mitted by State Treasurer Larry Brunk to Governor Caul- 
field on Jan. 31, reports a Jefferson City dispatch to the 
St. Louis ‘“‘Globe-Democrat”’ of Feb. 1, which goes on to say: 


On the latter date the general balance in the treasury was $12,605,254.67. 
To-day the general balance is $14,671,618.81. Receipts into the treasury 
during the month total $6,520,388.69 and disbursements $4,454,024.55. 

Receipts into the revenue fund increased materially. They were during 
January $1,912,695.66 and the disbursemerts from the revenue totaled 
$677 ,968.1>, leaving the balance in the fund to-day $2,092,936.73. 

Balances in other important funds are: State park fund, $51,206.51; 
State school moneys, $1,248,300.86: in the soldier bonus interest and sink- 
ing fund, $2,642,400.74; in the State highway construction fund, $793,- 
300.02; State Highway Department fund, $1,352,459.69; in the State road 
bond interest and sinking fund, $476,055.17 and in the State road fund, 
$2,582 ,684.41. 

The general balance in the treasury during February and March will be 
largely augmented by tax receipts from counties. 


Montreal, Que.—Bill Introduced to Provide Higher Tem- 
porary Loan Limit.—A special dispatch from Quebec, dated 
Jan. 30, appearing in the Montreal ‘“‘Gazette’’ on the suc- 
ceeding day, reports that on the 30th a bill was passed 
through the Private Bills Committee of the Assembly, 
which provides for the expansion of the power vested in the 
Montreal Metropolitan Commission with regard to tem- 
porary financing. The dispatch, in part, reads as follows: 

Greater latitude for the Montreai Metropolitan Commission in the matter 
of temporary borrowings, is provided for in the bill of the Commission which 
went through the Private ills Committee of the Assembly to-day. Hitherto 
the Commission has had to secure the approval of the Department of Muni- 
cipal Affairs to borrow in anticipation of revenue. Under the’present meas- 
ure the Commission may borrow up to $400,000 under this heading without 
this approval. Repayment must be made within the 12-month period as at 
present. With the approval of the department, the Commission is also em- 
powered to borrow sums necessary to prevent action against a municipatity 
under its contro! that is unable to meet its obligations, such sums also to 
be paid within 12 months. 


New York State—Gov. Roosevelt Signs lg ee Bili.—On 
Feb. 6, Gov. Franklin D. Roosevelt signed t 


- 











e bill making | 


an appropriation of $18,800,000 to provide 6,000 new beds | 


for the State hospitals for the mentally ill. 


New York, Chairman of the Decedent Estate Committee, 
he requested the extension of the life of the committee in 
order to make further investigations of various phases of the 


law. This committee drafted the new decedent estate law 
signed on Apr. 1 1929 by the Governor.—V. 128, p. 2330— , 
which goes into effect on Sept. 1 1930. 


Tennessee.—Governor Issues Statement on Financial Con- 
dition.—Governor Henry Horton has recently issued a 
lengthy statement in which he sets forth in detail the fiancial 
condition of the State at the present time, giving as his 
reason for so doing the fact that reports are being circulated 
derogatory to the credit of the State. Governor Horton 
avers that Tennessee enjoys the highest financial standing 
of any Southern State. We quote in part from the statement 


of the Governor, as it was given in the Nashville ‘‘Banner” 
of Jan. 29: 


“The time has come to call a halt to false propaganda which has been 
spread over the State regarding Tennessee’s financial condition. I would 
ignore this propaganda as being political entirely, but I am not the only 
victim of this malicious campaign. Going beyond me, the propaganda is 
in part for the purpose of injuring the credit of the State. Otherwise I 
would remain silent, content the confidence the overwhelming majority 
of the people of Tennessee have so generously bestowed on me. 

In spe of these constant attacks upon the State, its credit and its 
financial standing are the highest of any Southern State. Tennessee is not 
burdened with an excessive debt. Its debt that is not self-liquidating is less 
than it was when Austin Peay became Governor. The bonded indebtedness 
represents for the greater part the reconstruction bonds that were re- 
ited for the construction of the War Memorial Building gurus Coversor 

ruction o e War Memo u verno 
Roberts’ administration.”’ dal baer 

- Separates Debts. 

ennessee has two classes of public debts, those that are self-liquidati 
and those that are not self liquidating. ™ ve 

Debts that are not self-liquidating, that is, for the payment of which no 
sinking fund has been provided, are as follows: 

Refunding bonds, issued to refund bonds issued by the State in 

payment of reconstruction bonds, &c_____________________- $11,069,000 
pe ee OR Se a ij i 
University of Tennessee, 1917 issue, certificates of indebtedness. 970,000 
Se ceeding te ER RE ea ARBRE Re 2 1 EC: 3 
Tennessee Vocational school 
Funding State deficit 


Pe CN is dann or ss ne a wiedn ea ee $16 229,000 


The other class of debts is self-liquidating. that is, debts for the pay- 


ment of which sinking funds have been provided. These are as follows: 
Short term highway notes 
Rridge bonds 


MMIEE:, «Sah a hae Gar ancetae « ac 1/500,000 
Maat WN ia 6 bse Ss sk ed $65,050,000 


New York State.—Legal Investments for Savings Banks.— 
The State Banking Department has compiled a new list of 
securities considered legal investments for savings bank funds 
this new list being dated Dec. 1 1929. This new list has 
been prepared in accordance with the provisions of Section 
52 of the banking law. The custom of dating the legal 
list as of Dec. 1, instead of the previous method of dating 
them as of Jan. 1, was inaugurated with the list of Dec. 1 
1928. The municipal sections of the following list are 
presented under sub-headings corresponding to paragraphs 
and sub-sections of subdivisions 5-a, 5-b and 5-d of Section 
239 of the banking law, as amended by the 1928 Legislature. 
The Banking Department has, and will issue, from time 
to time, supplementary lists during the year, instead of 
following the old custom of issuing a supplemental list on 
June 30. The last supplemental list of securities found 
legal was given out by the Department on July 1 1929— 
V. 129, p. 833. The list as it is given below shows that 
there have been no important changes since the issuance of 
the supplemental list noted above. A number of smaller 
municipalities in States that are adjacent to New York 
have been added to the list. The statement as given by 


the Superintendent of Banks, which accompanies the list, 
follows: 


STATE BANKING DEPARTMENT, ALBANY, N. Y. 


The following list of securities considered legal investments for savings 
banks has been prepared in accordance with the provisions of Section 52 
of the Banking Law. The list is prepared for the protection of the trustees 
of savings banks, and should not be considered a guide for executors, 
administrators or trustees generally. Neither should it be considered as 
having been intended for the use of dealers in securities. 

The trustees of savings banks are not, because of this list, relieved of 
the duty of making a careful investigation on their own part into the 
legality of their investments. In fact it would be improper for trustees 
of savings banks to place their sole reliance upon the list. It has been 
prepared after a thorough investigation into the legality of the securities 
listed, and is believed, therefore, to be substantially correct; but, not- 
withstanding the care that has been exercised in its preparation it is not 
to be assumed that the list is a complete and infallible guide. The pro- 
visions of the Banking Law relating to legal investments for savings banks 
must for the most part be applied as of the date of investment. Con- 
ditions vary so from time to time that securities which were legal invest- 
ments on the date they were placed upon the list may even now be dis- 
qualified. Vice versa, securities whicn are not included in this list may 
now be found to be legal. Therefore, the trustees of savings banks, should 
for their own protection, supplement the work of the Department by 
their own careful investigation into each doubtful case. Particular attention 
is call2d to securities marked (ft). With the exception of securities thus 
indicated, reliable supporting information, in alJ cases, is on file with 
this Department. As to the exceptional cases noted, however, the De- 
partment has been unable to obtain recent financial statements or other 
data from the companies concerned. The conditions under which securities 
may be considered legal investments for savings banks are contained in 
Section 239 of the Banking Law. 

An important provision of the law requires that certain municipalities 
shall have power to levy taxes on the taxable real property therein for 
the payment of their obligations without limitation of rate or amount. 
Municipalities to which this provision applies are specified. However, 
it must be left to the trustees of the savings banks to satisfy themselves 
that the securities comply with the law on the question of unlimited taxes. 
It is presumed that in so doing they will be assisted by an attorney's opinion 
accompanying the bond issue or by an opinion of their own wb note 

As the cost of preparing the list is assessed upon the savings banks, 
sufficient copies have not been printed to enable us to make a general 
distribution. 

You may communicate with this Department for any further information 
you mz esire. : 

wath JOSEPH A. BRODERICK, Superintendent of Banks. 
Dec. 1 1929. 


. . d ' SECURITIES CONSIDERED LEGAL INVESTMENTS FOR SAVINGS 
In a report submitted by Surrogate James A. Foley of , 


BANKS, UNDER SUBDIVISIONS OF SECTION 239 OF THE 
BANKING LAW AS NUMBERED. 
Subdivision 1. 

All interest-bearing obligations of the United States or those for which 
the faith of the United States is pledged to provide payment of interest 
and principal, including bonds of the District of Columbia. 

Subdivision 2. 
All interest-bearing obligations of New York State. 
Subdivision 3. 


Certain interest-bearing obligations of the following States and Ter- 
ritories: 


Alabama Indiana Montana Rhode Island 
Arizona lowa Nebraska South Carolina 
Arkansas Kansas Nevada South Dakota 
California Kentucky New Hampshire Tennessee 
Colorado Louisiana New Jersey exas 
Connecticut Maine New Mexico Utah 
Delaware Maryland North Carolina Vermont 
Florida Massachusetts North Dakota Virginia 
Georgta Michigan Ohio Washington 
Hawaili Minnesota Oklahoma West Virginia 
Idaho Mississippi Oregon Wisconsin 
Illinois Missouri Pennsylvania Wyoming 
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Subdivision 4. 


All interest-bearing Cotigntiens. or revenue notes sold at a discount, 
of any city, county, town. village, school] district, union free school dis- 
twict. district, or fire district in New York State, provided that th 

pursuant to law and that the faith and credit of the muni 
Wetey as dlokics chat inoned t them is pledged for their payment. 


Subdivision 6 a. 


Certain stocks, bonds and other a tions —— ble 
warrants), either {nterest-bearing or sold at a of the f : 
Connecticut. 
Ansonia Fairfield New Britain 
Bridgeport Greenwich New Haven 
Bristol Hartford New Haven County Torrington 
Danbury (townand Hartford County New London Wallingford 
city) Meriden orw Waterbury 
Milford Stamford (city) 
Massachusetts. 
Essex County M Pittsfield 
Attleboro Everett Mariborough Plymouth 
Beverly Fall River Melrose 
Boston Methuen 
Franklin County Middlesex County Somerville 
Bristol County Gloucester Milford pringfield 
Brockton reenfield Natick Taunton 
Brookline Hampden County New Bedford Wakefield 
Cambridge Hampshire County Newburyport Watertown 
Chelsea Haverhill Newton Webster 
Chicopee Holyoke Norfolk County West Springfield 
Clinton Lawrence Northampton Weatfield 
Danvers Leominster Northbridge Weymouth 
Dedham Lowell Norwood Winchester 
Easthampton Lynn Peabody Worcester 
New Jersey. 
Atlantic City East Orange Mercer County Perth Amboy 
Atlantic County Elizabeth Middlesex County Phillipsburg 
Bayonne Englewood Monmouth County Plainfield 
Belleville Essex County Montclair Rahway 
Bergen County Gloucester County Morris County Salem County 
Bloomfield Hamilton Township Morristown Somerset County 
Burlington County Harrison Newark Trenton 
Camden Hoboken Ocean County Union City 
Camden County Hudson County Passaic Union County 
Cape May County Jersey City Passaic County West Orange 
Cumberiand County Kearney Paterson West Orange 8. D. 
Pennsylvania 
Adams County Elk County Mercer County Reading 8. D 
Allegheny County Erie Monessen Scranton 
Allentown Erie School Dist. Monessen 8. D. Scranton 8. D. 
Beaver County Erie County Montgomery Co. Somerset 
Bradford Fayette County New le Tioga County 
Bradford 8. D. Greensburgh Bor. New CastleS.D. Washington County 
Bucks County Greensburg 8. D. Norristown Bor. Westmoreland Co. 
Butler Hazelton Norristown 8. D. Wilkes-Barre 


Butler Sch. Dist. Hazelton Sch. Dist. Northampton Co. Wilkes-Barre 8. D. 
Cambria County Huntingdon County Northumberland Co. Williamsport 


Canonsburg Bor. Jefferson County Philadelphia York 
Canonsburg 8.D. Johnstown PhiladelphiaS.D. York Sch. Dist. 
tChester Johnstown 8. D. Pittsburgh York County 
tChester Sch. Dist. Lancaster Pittsburgh 8. D. 
Columbia County Lancaster 8. D. Reading 
Rhode Island. 
Bristol Cumberland Pawtucket West Warwick 
Central Falls East Providence Providence 
Cranston Newport Warwick 
Vermont. 
Barre Burlington Rutland 


Subdivision 5 b (1). 


® Certain stocks, bonds, and other obligations (excluding non-negotiable 
warrants), either interest-bearing or sold at a discount, of the following: 

Note.—Unlimited tax obligations only are legal for places indicated with 
an asterisk (*). Furthermore, the legality of obligations issued by school 
districts and counties depends on whether or not the obligations issued by 
the city, indicated in mthesis in each case, are legal. It will be noted 
that unlimited tax oblizatio ions only are legal for some of the cities appearing 
in parentheses. We believe that the failure of any city in such case to 
have outstanding any unlimited tax obligation would render illegal the 
respective school district or county. 


Birmingham, Ala. South Bend, Ind. Pontiac, Mich. Oklahoma City, 
Little Rock, Ark. Cedar Rapids, Iowa Saginaw, Mich. Okla. 

Diego, Calif. Davenport, lowa Duluth, Minn. Knoxville, Tenn. 
San Francisco, Calif Des Moines, lowa Minneapolis, Minn. Nashville, Tenn. 
Denver, Colo. Sioux City, Towa St. Paul, Minn. Dallas, Tex. 
Wilmington, Del. Topeka, Kan. Kansas City, Mo. El Paso, Tex. 
Jacksonville, Fla. Wichita, Kan. St. Louis, Mo. Fort Worth, Tex. 
Miami, Fia. Covington, Ky. _ Lincoln, Neb. Houston, Tex. 
Tampa, Fla. Louisville, Ky. Manchester, N. H. San Antonio, Tex. 
Atlanta, Ga. Shreveport, La. Charlotte, N. C. Salt Lake City, Utah 
Augusta, Ga. Portland, Me. Canton, Ohio Roanoke, Va. 
Macon, Ga. Bay City, Mich. Cincinnati, Ohio Spokane, Wash. 
Chicago, Ill. Detroit, Mich, Cleveland, Ohio Tacoma, Wash. 
Peoria, Ill. Flint, Mich. Columbus, Ohio Huntington, W. Va. 
Rockford, Ill. Grand Rapids, Mich. Springfield, Ohio Wheeling, W. Va. 
Evansville, Ind. Jackson, Mich. Toledo, Ohio Milwaukee, Wis. 
Fort Wayne, Ind. Kalamazoo, Mich. Youngstown, Ohio Racine, Wis. 
Indianapolis, Ind. Lansing, Mich. Tulsa, Okla. 

School Districts. 
Oakland, Calif. (Oakland*) Oklahoma City, Okla. (Oklahoma City) 
Rockford, Ill. (Rockford) Tulsa, Okla. (Tulsa) 
Flint, Mich. (Flint) Houston, Tex. (Houston) 
Pontiac, Mich. (Pontiac) Salt Lake City, Utah (Salt Lake City) 
Saginaw, Mich. (Saginaw) Seattle, Wash. (Seattle*) 
Springfield, Mo. (Springfield*) Spokane No. 81, Wash. (Spokane) 
Cleveland, Ohio (Cleveland) 

Counties. 

Pulaski, Ark. (Little Rock) Hennepin, Minn. (Minneapolis) 
Los Angeles, Calif. (Los Angeles*) Ramsey, Minn. (St. Paul) 
New Castle, Del. (Wilmington) Hillsborough, N. H. (Manchester) 
Bibb, Ga. (Macon) Multnomah, Ore. (Portland*) 
Muscogee, Ga. (Columbus*) Davidson, Tenn. (Nashville) 
Richmond, Ga. (Augusta) Knox, Tenn. (Knoxville) 
Scott, lowa (Davenport) Tarrant, Tex. (Fort Worth) 
Woodbury, Iowa (Sioux City) Salt Lake, Utah (Salt Lake City) 
Kenton, Ky. (Covington) Spokane, Wash. (Spokane) 
Cumberland, Me. (Portland) Dane, Wis. (Madison*) 
Genesee, Mich. (Flint) Douglas, Wis. (Superior*) 
Oakland, Mich. (Pontiac) Milwaukee, Wis. (Milwaukee) 
Saginaw, Mich. (Saginaw) Racine, Wis. (Racine) 
Wayne, Mich. (Detroit) 





Subdivision 5 b (3). 


Certain stocks, bonds, and other obligations (excluding non-negotiable 
warrants), either interest-bearing or sold at a discount, as follows: 


Note.—Unlimited tax obligations only are legal for the following cities. 


Los Angeles, Calif. Muskegon, Mich. Portland, Ore. Seattle, Wash. 
Oakland, Calif. Springfield, Mo. Memphis, Tenn; Kenosha, Wis. 
Columbus, Ga. Omaha, Neb. Lynchburg, Va. Madison, Wis. 
New Orleans, La. Durham, N. C. Petersburg, Va. Sheboygan, Wis. 
Baltimore, Md. Dayton, Ohio Richmond, Va. Superior, Wis 





Subdivision 7 a—i. 
Certain bonds of railroad corporations: 
Alabama Great Southern Ry. Co.— 


ist cons. 58, 1943, series A 
lst cons. 48, 1943, series B 


Albany & Susquehanna RR. Co. Ist 3s, 
Atchsin Topeka & Santa Fe Ry. Co.— 
General 5. 


Atlan 


4s, 199. 
Chicago Santa Fe & California Ry. Co. 
ist 58, 1937. 
tic Coast Line RR. Co.— 
1st cons. = 1952. 
Atlantic Coast Line of South Carolina 
gen. Ist 4s, 1948. 
runswick & Western Ist 4s, 1938. 
m & Savannah gen. 78, 1936. 
Norfolk & Carolina RR. ist 5s, 1939. 
Norfolk & Carolina RR. 2d 5s, 1946. 
Northeastern RR. of South Carolina 
cons. 6s, 1933. 
a on & Petersburg cons. 44s, 


Savannah Florida & Western cons. 5s 
and 6s, 1934. 

Wilmington & New Bern Ist 4s, 1947. 

Wilmington & Weldon RR. gen. 4s and 


5s, 1935. 
Baltimore & Ohio RR. Co.— 


Ref. & gen. 58 and 68, 1995, and 5s, 
2000, series A-D 


Conv. 4%s, 1933. : 

lst 48, 58, 1948. 

Central Ohio ist 4s, 1930. 
= Lorain & Wheeling cons. 5s, 
aes a Lorain & Wheeling gen. 5s, 


ee mg Lorain & Wheeling cons. 
es, 
= Terminal & Valley ist 4s, 


one’ Rival lst 58, 1936. 

Ohio River gen. 5s, 1937. 

Pittsburgh Lake Erie & W. Va. 
System ref. 4s, 1941. 

West Virginia ry Pieteburgh 1s 1st 4s, 1990 


Bangor & Aroostook R 


Cons. ref. 48, 1951. 

1st 5s, 1943. 

Aroostook Northern 1st 5s, 1947. 
Piscataquis Division Ist 5s, 1943. 
Van Buren Extension ist 5s, 1943. 


Buffalo Creek RR. Co. cons. 5s, 1941. 
Buffalo Rochester & Pittsburgh Ry. Co. 


Gen. 5s, 1937. 
Cons. 44s, 1957. 
Lincoln Park & Charlotte Ist 5s, 1939. 


Central of a at RR. Co.— 


Ref. & 4 ane 54s, 1959. 


Chattanooga Division 4s, 1951. 

Macon & Northern Div. ist 5s, 1946. 

Middle Georgia & Atlantic Division 
lst 5s, 1947. 

Mobile Division ist 5s, 1946. 

Oconee Division Ist 58, 1945. 


Central RR. of New Jersey gen. 4s and 


5s, 1987 


Chesapeake & Ohio Ry. Co., Ist 58, 1939. 
Chicago & North Western Ry oo 


Gen. 3s, 48, 4%s and 53, 1987. 

Ist & ref. 4%, 5s and 68, 2037. 

Deb. 5s, 1933. 

Des Plaines Valley, Ist 444s, 1947. 

Freemont Elkhorn & Missouri Vy. 
R. R. cons. 68, 1933. 

Iowa Minnesota & Northwestern Ry. 
Ist 344s, 1935. 

Manitowoc Green Bay & Northwestern 
Ist 3s, 1941. 

Milwaukee Lake Shore & Western 
ext. & impt. 5s, 1929. 

Milwaukee & State Line Ist 3 4s, 1941. 


Il. Central RR. Co. (Concl.) 
Litehfiela Division 1st 3s, 1951. 


Purchased 
St. Louis Division & Terminal 3s and 


Division ref. eg 1951. 
Lehigh Valley RR. Co. Ist 4s, 1948. 
Louisville & Nashville RR. Co.— 
ape Ag 4348, 58, 5348, 2003, series 


—— Knoxville & Cincinnati Div. 


. 1955. 
seus Eastern ry ist 58, 1965. 
Louisville Cincinnati & Lexington Ry. 
gen. 4s, 1931. 
Mobile & Montgomery Ist 4s, 1946. 
New Orleans & Mobile Division Ist 
and 2d 6s, 1930. 
Paducah & Memphis Div. Ist, 4s, 1946. 
South & North Alabama RR. cons. 5s, 


1936. 
South & North Alabama RR. gen. 
cons. 58, 1963. 
Michigan Central RR. Co.— 
lst 34s, 1952. 
Bay City & Battle Creek Ist 3s, 1989. 
Detroit & Bay City Ist 5s, 1931. 
Grand River Valley ist 4s, 1959. 
—— Lansing & Saginaw Ist 334s; 
—— & South Haven, ist 5s, 


Michigan Air Line ist 4s, 1940. 
Mobile & Ohio RR. Co. gen. 48, 1938. 
Montgomery & Erie Ry. Co. Ist 58, 1956. 
Nashville Chattanooga & St. Louis Ry. 

Co. ist 48, 1978. 

New Orleans Texas & Mexico Ry. Co. 

- i 58, 5348, 1954, 1956, series 

to D. 
~_— re a & St. Louis Ry. Co.— 
st 4s 

Ref. 5s, 1974, 1975, series A, B. 

2d & impt. 6s, i193 31, series A to C. 

Deb. 4s, 1931. 

Lake Erie & Western Ist 5s, 1937. 

Lake Erie & Western 2d 5s, 1941. 

Toledo St. Louis & Western Ist 4s, 1950 
New York Central RR. Co.— 

Ref. & impt. 4s, 5s, 2013. 

Cons. 48, 1998. 

N. Y.C. & H. R. 1st 3s, 1997. 

N. Y.C. & H. BR. deb. 4s, 1934, 1942. 

— & Adirondack Ry. ist 4s; 


Carthage Watertown & Sacketts Har- 
bor, cons. 58, 1931. 

Chicago Ind. & Southern Ist 4s, 1956. 

Cleveland We Line ist ig Bs 1961. 

Gouverneur & Oswegatchie RR. ist 
58, 1942. 

Indiana Illinois & Iowa Ist 4s, 1950. 

Jamestown Franklin & Clearfield 1st 


4s, 1959. 
Kalamazoo & White Pigeon Ist 5s, 1940 
—_ anes | & Michigan Southern Ist 
ys, 1 
Lake Shore & Michigan Southern deb 
4s, 1931. 
Lake Shore coll. 3 4s, 1998. 
Little Falls & Dolgeville 1st 3s, 1932. 
Mahoning Coal RR. ist 5s, 1934. 
Michigan Central coll. 34s, 1998. 
Mohawk & Malone Ry. ist 48, 1991; 
cons. 34s, 2002. 
_. yas & Putnam RR. cons. 48; 


Pine Creek Ry. ist 6s, 1932. 
comes Duyvil&Port ‘Morris, lst 3 4s; 
5 


Milwaukee Sparta & Northwestern| Sturgis Goshen & St. Louis lst 3s, 1989. 


Ist 4s, 1947. 


New York & Harlem RR. Co. ref. 3}4s8, 


Minnesota & South Dakota Ry. Ist 2000 


34s, 1935 


New York Lackawanna & Western Ry. 


St. Louis Peoria & Northwestern Ist} Co. Ist & Ref. 4}s and 58, 1973; 


5s, 1948. 

St. Paul & Eastern Grand Trunk Ry. 
lst 4%s, 1947. 

Sioux City & Pacific RR. 1st 34s, 1936 


Chicago Burlington & Quincy RR. Co.— 


Gen. 4s, 1958. 
Illinois Division Ist 34s & 4s, 1949. 


Chicago Indianapolis & Louisville Ry. 


Co. ref. 4s, 5s, 68, 1947. 


Chicago Rock Island & Pacific Ry. Co. 


gen. 4s, 1988. 


Cleveland Cincinnati Chicago & St. 


Louis Ry. Co.— 
Gen. 48 and 5s, 1993 


series A, B. 
Norfolk & Western Ry. Co.— 
lst cons. 4s, 1996. 
Gen. 6s, 1931. 
Impt. & ext. 6s, 1934. 
New River Division ist 6s, 1932. 
ew & New England ist 4s; 


89. 
Northern Pacific Ry. Co.— 
Ref. & impt. 44s, 5s and 6s, 2047; 
series A to D. 
Gen. lien 3s, 2047. 
Prior lien 4s, 1997. 
St. Paul-Duluth Division 4s, 1996. 


Springfield & Columbus Division list St. Paul & Duluth Ist 5s, 1931. 


4s, 1940 


St. Paul & Duluth cons. 48, 


’ 1968. 
Cincinnati Ind. St. Louis & Chicago Wash. & Columbia River ist 48,1935. 


gen. 4s, 1936. 

Cleveland Columbus Cincinnati & 
Ind., gen. 6s, 1934 

White Water Valley Ist 4s, 1940. 


Delaware & Hudson Co.— 


Ist & ref. 4s, 1943. 
Adirondack Ry. Ist 4s, 1942. 


Delaware Lackawanna & Western RR.— 


Bangor & Portland RR. Ist 6s, 1930. 
Morris & Essex RR. Ist 3 \s, 2000. 
Warren RR. Ist 3s, 2000 


Fonda Johnstown & Gloversville RR.Co. 


Cons. ref. 44s, 1947. 
Gen. ref. 4s, 1950. 
Cons. gen. ref. 4s, 1952 


Genesee & Wyoming RR. Co. Ist 58, 1929 
Great Northern Ry. Co.— 


Ist & ref. 4%s, 1961. 

Eastern Ry. of Minn. Ist 4s, 1948. 

Montana Central Ist 5s and 6s, 1937. 

St. Paul Minn. & Manitoba cons. 4s, 
4s and 6s, 1933. 

St. Paul Minn. & Manitoba, Mont. 
Ext. 4s, 1937. 

St. Paul Minn & Manitoba, Pacific 
Ext. Ist 4s, 1940. 

Spokane Falls & Northern Ist 6s, 1939. 

Wilmar & Sioux Falls Ist 5s, 1938. 


Hocking Valley Ry. Co.— 


Cons. 4s, 1999. 
Columbus & Hocking Valley RR. 
First Ext. 4s, 1948. 
ar mag & Toledo RR. First Ext. 
1955 


Illinois Central RR. Co.— 


Ref. 4s and 5s, 1955. 

Ist 3s, 34s and 5s, 1950-51. 
Trust 3 4s, 1950. 

Cairo Bridge Co. ist 4s, 1950. 


Oregon Short Line RR. Co.— 
Ist cons. 5s, 1946. 
Utah & Northern Ry. ext. 4s, 1933. 
Pere Marquette Ry. Co. Ist 4s, 5s, 1956, 
series A, B. 
Pennsylvania RR. Co.— 
Gen. 4s, 5s, 1965, 1968, series A. B. 
Cons. 4s, 1943; 4s, 1948; 4s, 1948, 
sterling: 4%s, 1960; 3448, 1945, 
sterling 
Allegheny Valley RR. gen. 4s, 1942. 
Cambria & Clearfield Ist 5s, 1941. 
Cambria & Clearfield gen. 4s, 1955. 
Cleveland & Pittsburgh RR. gen. 3 4s; 
4s, 1942-50. 
Delaware River RR. & Bridge Co. 
Ist 4s, 1936. 
Erie & Pittsburgh RR. gen. 3 4s, 1940. 
Harrisburg Portsmouth Mt. Joy & 
Lancaster Ist 4s, 1943. 
Hollidaysburg Bedford & Cumberland 
Ist 4s, 1951. 
Junction RR. gen. 3s, 1930. 
eo & Northwestern? RR. 


gen. 1930. 
Pittsburgh Virginia & Charleston ist 
4s 


Sunbury & Lewistown Ist 4s, 1936. 
Sunbury Hazelton & Wilkes-Barre, 24 


6s, 1938. 
Philadelphia Baltimore & Washington 
RR. Co.— 
Ist 4s, 1943. 
Gen. 5s, 1974, series B. 
Chester Creek RR. ist 6s, 1933. 
Columbia & Port Deposit Ry. 1st 4s, 


1940. 
Philadelphia & Baltimore Central RR. 
Ist 4s, 1951. 
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Phila. Balt. & Wash. (Codcl.) 
Philadelphia Wilmington & Baltimore 
Pittsburgh Cincinnati Chicago St. 
Louis RR. -_— 
Gen. 56 pend agg 1975, series A, B. 


Ry. ist 3s, 193i. 

Satenee St. Louls & Pittsburgh RR. 
cons. 58, 1932 

h o & St. 

4s, 4s, 


to J. 
RR. cons. 48, 1955, 1957, 


series A, B 
——— & ieetess RR. Co. Ist 6s, 
“Pacific Co., Oregon Lines, Ist 
4348, 1977. 


Cincinnati 
Louis Ry. cons. 3s, 
1940-64, series A 
Vandalia 


Southern Pacific RR. Co.— 
lst ref. 4s, 1955. 
lst cons. 5s, 1937 


" 1938. 

So. Pac. Branch Ry. Ist 68, 1937. 
Southern Ry. Co.— 

lst consol. 


United New a RR. 

gen. 3s, 4s 

Ry. Co 

West Jersey & Seashore RR. Co. ist cons. 
3448, 4s, 1936, series A to F. 


Subdivision 7-j. 
Oertain bonds of terminal, depot, or tunnel corporations: 


tAtlanta ens Co. (Ga.) ist 58, 6s, 
1939, series A, B 
Charleston Union Station Co. Ist 48, 1937 
Chattanooga Station Co. Ist 4s, 1957. 
Chicago Union Station ay Ist 4}4s. 58 
6s, 1963 A, B.C. 
Cleveland Union Terminals -, lst 4s, 
5s, 5448, 1972-77, series A Cc. 
t River Tunnel Co. ee T. & T.) 
lst 4%s, 1961. 
Gulf Terminal Co. 1st 4s, 1957. 
Indianapolis Union Ry. Co. Ist 5s, 
1965, series A, B. 

Jacksonville Terminal Co. 1st 5s, 1939. 
Kentucky & Indiana Terminal RR. Co. 
lst 44s, 1961, plain and stamped. 
—_—., Me A Harbor Terminal Ry. Co. 





t See introduction. 


— Valley Terminal Ry. Co. ist 5s, 


Loutavile & Nashville Terminal Co. Ist 

Macon Terminal Co. Ist 5s, 1965. 

Memphis Union Station Co. Ist 5a, 1959. 

New Orleans Terminal Co. Ist 48, 1953. 

Norfolk Terminal Ry. Co. Ist 48, 1961. 

Norfolk Terminal & Transportation Co. 
Ist 5s, 1948. 

Richmond Terminal Ry. Co. Ist guar. 

Texas Pacific-Missouri Pacific Terminal 
RR. of New Orleans Ist 5s, 1964, 
series A 

Washington Terminal Co. Ist 3s, 4s, 


Wheeling Terminal Ry. Co. Ist 4s, 1940. 
Winston-Salem Terminal Co. ist 5s, 1966. 


Subdivision 7 k. 
Certain collateral trust bonds of railroad corporations: 


Chicago & North Western Ry. Co.— 
Secured 68, 1936. 
Secured 7s, 1930. 


Pennsylvania RR. Co.— 


Secured 6 4s, 1936. 
Coll. 7s, 1930. 


Delaware & Hudson Co. secured 7s, 1930.Southern Ry. Co. M. & O. coll. 4s, 1938. 


Subdivision 7 I. 
Certain equipment trust obligations of railroad corporations: 


Alabama Great Southern Ry. Co. 5 g, 
April 1929-38. 
Atlantic Coast Line RR. Co.— 
6% D, Feb. 1929-36. 
4KE, Feb. 1929-41. 
Baltimore & Ohio RR. Co.— 
5, Aug. 1929-37. 
5, Feb. 1929-38. 
4% B, May 1929-40. 
4% C, Feb. 1929-41. 
Buffalo Rochester & Pittsburgh Ry. 6 K, 
Feb. 1929-33. 
Central of Georgia Ry. Co.— 
5% N, March 1929-32. 
5 O, June 1929-38. 
4% P, March 1929-40. 
4% Q, Nov. 1929-40. 
Central RR. of New Jersey— 
4% L, April 15 1929-35. 
4%, Aug. 1929-41. 
Chesapeake & Ohio Ry. Co.— 
5% T, June 1929-37. 
March 15 1929-38. 


N, June 1929-38. 
Dec. 1929-38. 
. Feb. 1929-39. 





R, May 1929-42. 
8, Oct. 1929-42. 
T. Nov. 1929-42. 
U, May 1929-43. 
cago Indianapolis & Louisville Ry. 
Co. 5 D, March 1929-37. 
Chicago Rock Island & Pacific Ry. Co. 
5 L, June 1929-38. 
@heveland Cincinnati Chicago & Bt. 
Louis Ry. Co.— 
5 June 1929. 
5 July 1929. 
Great Northern Ry. Co.— 
5 B, Sept. 1929-38. 
4% D, Jan. 1929-40. 
Gocking Valley Ry. Co.— 
5 April 1929-38. 
§, July 1929-39. 
Lilinois Central RR. Co.— 
5% H, Feb. 1929-37. 


oO 
P 
% 
% 
4% 
4% 


Penebonne 


L, Oct. 1929-40. 

N, Oct. 1929-41. 

O, July 1929-42. 
Louisville & Nashville RR. Co.— 
D, March 1929-36. 

E, Dec. 1929-37. 

, Sept. 1929-38. 


aha 


Michigan Central RR. Co. 6, March 
1917: March 1929-32. 
Mobile & Ohio RR. Co.— 
5 L, March and Sept. 1929-38. 
5 M, Jan. 1929-39. 
4% N, May and Nov. 1929-39. 
44 oO: ion 15 1929-41. 
4% P, Feb. 1929-42. 
4 Q, March and Sept. 1929-43. 
Nashville Chattanccga & St. Louis 
Ry., 4% B, Oct. 1929-37. 
New Orleans Texas & Mexico Ry. Co.— 
5 A, Nov. 1929-39. 
4% B, Dec. 1929-40. 
4% C, April 1929-42. 
New York Central RR. Co.— 
4%, Jan. 1917; Jan. 1929-32. 
7, April 15 1920: April 15 1929-35. 
New York Central Lines— 
5, June 1922; June 1929-37. 
4%, Sept. 1 1922; Sept. 1929-37. 
5, June 1923; June 1929-38. 
5, June 1924; June 1929-39. 

4%, Sept. 15 1924; Sept. 15 1929-39. 
4%, May 15 1925: May 15 1929-40. 
New York Chicago & St. Louis RR. Co.— 

5, Aug. 1923; Aug. 1929-38. 

5, March 1924: March 1929-39. 
Norfolk & Western RR.— 

44, April 1924; April and Oct. 1929-34. 

4%, Jan. 2 1925: Jan. 1929-35. 
Northern Pacific Ry. Co.— 

7, May 15 1920: May 15 1929-30. 

rt Aug. 15 1922; Aug. 15 1929-32. 

4%. Mar. 15 1925: Mar. 15 1929-40. 

Pennsylvania RR. Co.— 

5 A, March 1929-38. 

5 B, April 1929-39. 

4% C, Oct. 1929-39. 
Pere Marquette Ry. Co. 4% A, Ang. 

1929-42. 
Southern Pacific Co. 5 G, May 1929-39. 
Southern Ry. Co.— 

5 X, April and Oct. 1929-38. 

5 Y, March and Sept. 1929-39. 

4% Z, April and Oct. 1929-39. 

4 BB, March and Sept. 1929-43. 
Texas & Pacific Ry. Co.— 

6 Sept. 1920: March and Sept. 1929-30. 

5 FF, Oct. 1929-37. 

5 GG, Nov. 1929-39. 

4% HH, Sept. 1929-40. 

4% JJ, April 1929-42. 

4% A, Feb. 1929-43. 

4 B, May 1929-43. 
Virginian Ry. Co 

6 C, April and Oct. 1929-30. 

5 D, May 1929-38. 





4% E, July 1929-40. 


° Subdivision 12. 


Certain bonds of corporations engaged in the business of supplying 
electrical energy or artificial gas, or both, for light, heat, power and other 


purposes. 
¢Alabama Power Co.— 
ist 5s, 1946. 
1st lien & ref. 5s, 1951 and 1956. 
1st ref. 434s, 1967. 
Binghamton Light, Heat & Power Co. 
lst ref. 5s, 1946. 
4 Blackstone Valley Gas & Electric Co. 
1st gen. 5s, 1939. 
4 Bridgeport Gas Light Co. Ist 4s, 1952. 
Brooklyn Edison Co.— 
Gen. 5s, 6s, 1930, 1949, series A, B. 


Edison E1. Ill. ist cons. 48, 1939. 
Kings County El. Lt. & Pr. Co. Ist 
5s, 1937 


Kings county El. Lt. & Pr. Co. ist 
6s, 1 
Brooklyn Ualon Gas Co.— 
Ist cons. 58, 1945. 
ist ref. 6s, 1947. 
4 Buffalo General Electric Co.— 
1st 58, 1939. 
1st ref. 58, 1939. 
Gen. & ref. 5s, 1956. 
Central gr Gas & Electric Co. Ist 
& ref. 5s, 
Central Maine Power Co.— 
Ist 5s, 1 
lst & gen. 4. 5s, 548, 1949-57, 
series C to E 


Citizens Gas Co. of Indianapolis Ist & 
ref. 58, 1942. 
Cleveland Electric Illuminating Co.— 
Ist 58, 1939. 
Gen. 5s, 1954, 1961, series A, B. 
Connecticut Light & Power Co.— 
Ist ref. 444s, 5448, 78, 1951-56, series 


A to C. 
New Milford Power Co. ist 5s, 1932. 
t Cesmesmens Power Co. Ist & cons. 5s, 
1 - 


Consolidated Gas, Electric Light & Pr. 
Co. of Baltimore— 
Ref. 5s, 54s, 68, 1949-65, series A, E, F 
Gen. 4s, 1935. 
Cons. Gas Co. ist 4s, 1954. 
Cons. Gas Co. Ist 58, 1939. 
United El. Lt. & Pr. Co. lst 44s, 1929. 
Consumers Power Co.— 
lst & ref. 5s, 1936. 
lst & unif. 5s, 1952. 
Michigan Light Co. 1st ref. 5s, 1946. 
+ Detroit Edison Co.— 
ist 58, 1933. 
lst & ref. 5s, 68, 1940, series A, B. 
Gen. & ref. 58, 1949-62, series A, B. C. 
Eastern Mich. Ed. ist 5s, 1931. 
Duke Power Co. Ist & ref. 448, 1967. 





+ Duquesne Light Co. Ist 434s, 1967. 


wae 
a 


Eastern Comenatints Power Co. Ist 5s, 


1948, series 
Empire District. Electric Co.— 
ist ref. 5s, 1952. 


Erie County apy tay 
p mong hey 195! 


ref. 5 Meet 


ret. 5s, 1952. 

Idaho Power Co. Ist 58, 1947. 

t Indiana & Michigan Electric Co.— 
ist 5s, 1957. 
Ist & ref. 58, 1955. 


+t Nebraska Power Co. Ist 5s, 63, 1949. 
New York Edison Co.— 


 § 
Edison El. Ill. Co. cons. 


Power Co. Ist 5s, 1930. 
+ Niagara Falls Power Co.— 
Ist 5s, 1932. 


Northern Indiana Public Service Co.— 
Ist & ref. 5s, 544s, 1960, 1966. 
Indiana Lighting Co. Ist 4s, 1958. 


Gen. & ref. 5s, 1942. 


_ series B to 


5s, 1930. 
t+ Peoples Gas Light & Coke Co.— 
Ref. 5s, 1947. 
Cons. 6s, 1943. 
Chic. Gas Lt. & Coke 1st 5s, 1973. 


Consumers Gas Co. Ist 5s, 1936. 
Mutual Fuel Gas, Ist 5s, 1947. 


t See introduction. 


Certain bonds of co 
telephone service in the United 8 


Bell Telephone Co. of Pennsylvania— 
lst tef. 58, 1948, 1960, series B, C. 


1943. 
of Virginia ist 5s, 1943 


t See introduction, 


to or removed from, the 


Manchester, Conn. 
Middletown, Conn. 

Belmont, Mass. 

Revere, Mass. 

Winthrop, Mass 

Allentown School District, Pa. 


Savannah, Ga. 


Denver No. 1, Colo. (Denver). 
Davenport, Iowa (Davenport). 
Sioux City, Iowa (Sioux City). 
Topeka, Kan. (Topeka). 
Wichita No. 1, Kan. (Wichita). 
Bay City, Mich. (Bay City). 
Jackson No. 1, Mich. (Jackson). 
Kalamazoo, Mich. (Kalamazoo) . 


San Diego, Calif. (San Diego). 
Chatham, Ga. (Savannah). 
Cook, Ill. (Chicago) . 

Shawnee, Kan. (Topeka). 
Fayette, Ky. (Lexington) .* 
Calhoun, Mich. (Battle Creek) .* 
Jackson, Mich. (Jackson. 

St. Louis, Minn. (Duluth) .* 


Lexington, Ky. 
Battle Creek, Mich. 
Wilmington, N.C. 


Norwalk, Conn. 
Norwood, Mass. 

Salem County, N. J. 
Montgomery County, Pa. 
Indianapolis, Ind. 


with the Department. 
furnish the Department with the 
an opinion. 


Bridgeport Gas Light Co. 
Niagara Falls Power Co. all bonds. 
Pacific Gas & Electric Co. all bonds. 





all bonds. 
United Uluminating Co. (Conn.) 


Ozark Power & Water pone lst 58, 1962. 


+ Harrisburg Ties & Power Co. lst & 


Kansas City Power & Light Co. Ist 4s, 


= Water & Pr. Co. ist 5s, 
Milwaukee Gas Light Co. Ist 414s, 1967. 
t yo Jersey Power & Light Co. Ist 5s, 


ae 5s, 6348, 1941, 1944, series 


. 1995. 
G.&E.L.H.&P., tet 8s, ag 
N. Y. G. & E. L, H. “ 
4s, 1949. 


t New York & Queens Electric Light & 


Ist & ref. 44s, 58, 5448, 68, 1941 to 
E. Divisional 


onds. 
t Pacite ee & Light Co ist & ref 


Central District Telephone Co. ist 5s, 
Chesapeake & Potomac Telephone Co. 
Illinois Bell Telephone Co. 1st & ref. 5s, 

1956 


Union Electric Light & Power Co. (Mo.) 


t Philadelphia Electric Co.— 
Ist s. f. 4s, 58, 1966. 
Ist & ref. 54s, 1947. 
Ist & ref. 544s, 1953. 
Ist & ref. 58, 1960. 
Ist & ref. 4448, 1967. 
t ee Suburban-Counties Gas & 


lst by’ ft; Ae, 1957. 
P.S & El. Co. ist & ref. 5s, 1960. 
Seevidonae. Gas Co. ist 5s, 1942, A 
t Publle Set vice Electric & Gas Co. “Na 
Ist & ref. 44s, 5s, 1965, 1967. 
United El. Co. of N. J. lst 4s, 1949. 
t Public Service on of New Hampshire 


5s, 1952, 1957, series A, B. Ist & ref. 5s, 
t ey County’ Lighting Co. Ist ref. t Queens Borough Gas & Electric Co.— 
t Metropolitan Edison Co.— Ref. ba'1986 

Ist & ref. 5s, 1953. Rochester Gas & El 

Ist 434s, 1968 


ectric Corp 
~— S 5s, 7s, 1946-77, series 


Munic. Gas & El. Ist 4s, 1942. 
Roch. Ry. & Lt. cons. 5s, 1954. 
Rockland Light & pre Co. ist ref. 
4s, 1958, series A 
San Diego Consolidated Gas & Electric 


Ist 58, ~ 1939. 

1st ref. 5s, 68, 1939, 1947, ser. A, B, C. 
Southern California Edison Co.— 

Gen. 5s, 1939. 

Gen. & ref. 58, 1944. 

Ref. 5s, 1951, 1952. 

Mt. Whit. Pr. & El. ist 6s, 1939. 

Pacific Lt. & Pr. ist 58, 1942. 

Pacific Lt. & Pr. ist ref. 5s, 1951. 
Standard Gas Light Co. of New York 


Ref. & gen. 6s, 1932. lst 5s, 1930. 
Ist & cons. 6s, 1950. t big ag Lighting Co.— 
Hydraulic Pr. Co. of N. F., 1st & ref. Ist 5s, 1951. 
5s, 1950. lst ref. 5s, 1954. 
Hydraulic Power Co. of N. F. ref. & Syracuse Gas Co. Ist 5s, 1946. 
impt. 58, 1951 


Toledo Gas, Electric & Heating Co. lst 
cons. 58, 1935. 

+ Twin State Gas & Electric Co.— 
Ist ref. 58, 1953. 


North. a G. & E. Co. Ist & ref. Ist ref. 544s, 1945, series A. 
6s, 1952 t Union Electric Lt. & Pr. Co. (Mo.)— 
North. Ind. G. & E. Co. Ist 5s. 1929 ist 5s, 1932. 
+ Pacific Gas & Electric Co.— Ref. and ext. 5s, 1933. 


t United ‘THuminating Co. ‘ean: lst 


1940. 
t Utica Gas & Electric Co.— 
Gen. 5s, 5s, 1949, 1956, serlesC, . 
Ref. & ext. 58, 195 7. 
Equitable G. & E. of Utica, _—_ 1942 
+ West Penn. Power Co. Ist 58, 5}s, 
1946 to 1963, series A, E, F, G. 
t renee. New York Utilities Co, 1st 
5s, 194 
+ Wheeling Electric Co. Ist 5s, 1941. 
t — Gas & Electric Co. Ist 5s; 





Subdivision 13. 
ery engaged in the business of furnishing 


tates. 


New York Telephone Co.— 
lst & gen. 4s, 1939. 
Ref. 68, 1941. 
Deb. 68, 1949. 
Pacific Telephone & Telegraph COo.— 
Ist & coll. 5s, 1937. 
Ref. 5s, 1952. 
Southern Bell Telephone & Telegraph Co. 


New England Telephone & Telegraph Co. Ist 58, 1941. 
Ist 5s, 1952. . Cumberland Tel. & Tel. Co. lst & 
Ist 444s, 1961. gen. 5s, 1937. 
Deb. 5s, 1932. Southwestern Bell Telephone Co. lst & 





ref. 58, 1954. 


The following is a coieiote list of those securities added 
ast legal investment list: 
ADDITIONS. 
Subdivision 5 a. 


Donora, Pa, 

Donora School District, Pa, 
Lackawanna County, Pa. 
Lycoming County, Pa 
Williamsport Schoo! District, Pa, 


Subdivision 5 b (1). 


ities. 
|St. Joseph, Mo. 


Subdivision 5 b (2). 
School Districts. 


Muskegon, Mich. (Muskegon) .* 
Puluth, Minn. (Duluth). 

St. Joseph, Mo. (St. Joseph).* 
Akron, Obio (Akron) .* 
Columbus, Ohio (Columbus). 
Lorain, Ohio (Lorain) .* 
Springfield, Ohio (Springfield) . 


Counttes. 


Buchanan, Mo. (St. Joseph). 
Douglas, Neb. (Omaha) .* 
Mecklenburg, N. C. (Charlotte). 
New Hanover, N. C. (Wilmington) .* 
Clark, Ohio (Springfield) . 

Cuyahoga, Ohio (Cleveland). 
Summit, Ohio (Akron) .* 

Cabell, W. Va. (Huntington). 


Subdivision 5 b (3). 
Cities. 


Akron, Ohio. 
Lorain, Ohio. 
Newport News, Va. 





REMOVALS. 
Subdivision 5 a. 


Durham, N.C 

Oklahoma City, Okla. 

Oklahoma City Scheol District, Okla. 
Knor County, Tenn. 

Knorville, Tenn. 





in italics do not qualify on the basis of information ied 
Seite The osher cities, counties, &c., 


have failed to 
required information on which to base 


Subdivision 12. 


Wisconsin Gas & Electric Co. 

Toledo Gas, Electric & Heating Co. 

| Western New York Utilities Co. 

Erie County Electric Co. gen. ref. 58, 
1960. 
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Westchester County, N. Y.—1930 Valuations Show 

Increase.—The equalization committee of the Westchester 
County Board of Supervisors on Feb. 3 made public its 
annual report, which places a valuation of $1,644,157,174 
on property in the county, which compares with a total 
valuation of $1,643,524,524 last year. Benjamin I. Taylor 
is Chairman of the above committee and the contents of 
the report was released by A. C. Brower, Secretary. The 
following is taken from a special White Plains dispatch to 
the New York “‘Herald-Tribune’’ of Feb. 4: 
Yonkers, largest city in the county, has the largest valuation, $337 ,584.- 
951. The assessment rate was reduced from 87 to 85%. White Plains, with 
a rate of 91%, has the highest assessment rate. The rate for New Rochelle, 
which was 91% last year, has been reduced to 86%. 

Pelham shows the largest increase in assessment valuation with a jump 
from $46,716,151 to $61,914,176, an increase of $15,000,000 ount 
Pleasant increased $12,000,000 to $54,434,904. he assessment rates for 
these communities are 62 and 63%, respectively. 

The valuation assessed by the local assessors in 1929, the percentage that 
mus* pe paid in each community and the corrected assessment value of real 
and personal property, are tabulated as follows: 


: Percentage Corrected 
Community— 1929 Va.ue. to be paid. Value. 
SN os ui as diierdiniarpibis Minds x Arka won o + 29S 701 AOU 90 $29,436,579 
Jortlandt - -.---- po aon ao ih ces Se etGumke 48,991,581 67 60 ,O84 352 
Eastchester - pepo oad ‘pokes -- 84,273,199 &3 83 430.745 
DP ci burwedkd i aLasdbdnaawe dawn 114,799,637 87 108,511,289 
Harrison Sf Pe wi dor enh aes ba 44,473,485 80 45,723 ,9%0 
Lewisboro. _---. 2 a 7,031,293 80 7,242,791 
Mamaroneck nies - 75,121,055 78 79,137,405 
Mt. Pleasant ie ial as ch ob ct: ED ns uss cS 41,726,458 63 54,434,904 
Ms. Veraoe....... .-160,939 ,665 82 161,273,858 
ph eas ee ee ee eee 26,042 392 &6 24,895,880 
New Rochelle- -- ‘ rk sss a i as cs 6 184 ,209 767 
I I a sali) chat are ss ae do op vgs co 17,778,351 82 17,820,817 
PE OER ca ass wid aw awe Zee bem 5,450,126 80 5,600 ,480 
I Gb Sci ty tnx ak bs cs se a tn ew do atch cg hn 37 .489,196 85 36 352 647 
cnn wd KA bb ima alae 46,716,151 62 61,914,176 
EN a cn an od heb Sarin 6 wae ae 2,307 ,717 85 2,230,891 

SRD Lata bp edaadveawnelinucekicdtanéacks 126,851,035 82 127,114,442 
PO dwsirwkasltbashitbibnnw acca a 55,641,908 81 56,445,812 
Somers. - - - - ~ass. See 58 6,840,172 
PE Ps é cade dw arice & athadeae ba TAN 980 227 91 145,350,489 
Ce ae = 6h me TT 
COs ws 5 wath eed mew Onin a Od wale 8,145,277 79 8,520,747 


The equalizing rate for the county was slightly more than .821702739. 


County Seeks Amendments on Tazes.—A special White 
Plains dispatch to the New York ‘‘Times’’ of Feb. 6 reports 
that the County Board of Supervisors will ask for authority 
to set up a county bureau to fix all assessments throughout 
the eighteen towns and four cities in the county. The dis- 
patch reads as follows: 


Lawrence Tanzer, Mount Vernon attorney, has been authorized by the 
budget committee of the Westchester Board of Supervisors to prepare a 
proposed amendinent to the State Constitution creating a county bureau 
of assessment which will transfer the assessing power] from the eighteen 
towns and four cities of the county to the county government. 

It is expected that the amendment will be presented to the Board of 
Supervisors on Feb. 17. State Senator Walter Westall wi'l introduce it 
in the Senate. 

Henry R. Barrett, Secretary of the Westchester County Republican 
Committee, said the amendment was intended to provide a uniform system 
of assessment for the county without interfering with the local tax collec- 
tions of the towns ard cities. 

There has been much criticism of local assessors for failure to assess to 
the full value the property in their communities. Under the new plan the 
local tax departments would continue their tax collecting duties and the 
assessing would be done by the county bureau. 


West Palm Beach, Fla.—Protective Committee Formed 
for Holders of Defaulted Bonds.—On Jan. 20 it was an- 
nounced that a bondholders committee had been formed 
for the purpose of protecting the interests of holders of 
four issues of improvement bonds aggregating $6,676,000, 
which have been in default since early in 1929—V. 128, 
p. 3874 and V. 129, p. 3352—due to the non-payment 
of special assessments levied to pay these bonds and also 
due to the city’s failure to levy direct ad valorem taxes in 
an amount sufficient to meet the debt charges. The com- 
mittee was formed in view of the fact that collective action 
on the part of the bondholders is now considered imperative, 
due to the slow progress made under the so-called ‘‘ Wilcox 
Plan” of refunding the earlier maturities. Ina letter recently 
sent to all the bondholders, the situation was explained by 
the committee as follows: 

To the Holders of 
City of West Palm Beach, Fla., Bonds. 
Gentlemen: 

During the beginning of the year 1929 the City of West Palm Beach, 
Fla.. defaulted on the interest and principal due on the improvement 
bonds of the City of the following issues: 

Improvement bonds, 6th series, dated Aug. 1 1925. 


2. Sewer bonds, 4th series, dated May 1 1926. 
3. Sewer bonds, 6th series, dated July 1 1926. 
4. Improvement bonds, 8th series, dated Oct. 1 1926. 


This default was due primarily to collapse of real estate value, making 
the special assessments levied to pay the bonds impossible of collection 
by the city. While the law and contract of the city with its bondholders 
specifically require the city to levy a direct ad valorem tax and supple- 
ment this by the collections from assessments sufficient to provide the 
funds with which to pay such principal and interest, such levy was not 
made. During the latter part of the year other issues of bonds, due and 
payable, also defaulted. 

The city, in attempting to meet the situation and largely through the 
efforts of its city attorney, evolved what has been designated as the Wilcox 

lan. This, briefly, proposed the refunding of the above four described 
ssues, which mature in from one to seven years, into new refunding bonds 
due in from seven to thirty-five years. It was felt that an extension of the 
principal payments, with a consequent lessening of the amounts due and 
payable from property owners each year, would enable the city to meet 
promptly the principal and interest as it became due. 

This plan further proposed a general reduction of special assessments 
previously levied and pledged to the payment of improvement bonds by 
approximately 33 1-3% in order to adjust inequalities and facilitate a 
more prompt collection of levies. The reduced levies are contemplated 
to extend over a period of from one to sixteen years instead of from one to 
ten years as originally authorized. 

The Wilcox plan in its fundamental aspects is sound, but the investment 
bankers who have handled bonds of the City of West Palm Beach decline 
to recommend the deposit of bonds under the Wilcox plan unless and until 
the City of West Palm Beach will furnish evidence satisfactory to compe- 
tent investment counsel or a committee of bondholders, that the city will 
be able to meet promptly, when due, the principal and interest payments 
of the new refunding bonds. 

In August 1929 and prior to the adoption of the 1929-1930 City Budzet, 
a committee representing the investment bankers urged the city to include 
in its current budget a direct ad valorem tax for the purpose of paying 
such bonds. This the city declined to do. The committee then urged 
the city to try to collect enough special assessments to meet the defaulted 





interest payments and place in escrow a sum sufficient to meet a year’s 
interest in advance. This the city has been unable to do. 

The city requested the bondholders assenting to the Wilcox agreement 
to deposit their bonds with the Central Hanover Bank & Trust Co. of 
New York, but to date has been able to secure the deposit of but a nominal 
percentage of the bonds. We believe this is largely due to the refusal of 
the investment bankers to recommend to their clients that bonds be de- 
posited. An impasse seems to have been reached. “! 

Collective action at this time by the holders of the City of West Palm 
Beach bonds is, in our opinion, imperative if the situation existing is to 
be corrected with a minimum amount of time and expense. A bondholders 

rotective committee, of which the undersigned are members, has, there- 
ore, been organized for the purpose of securing — of West Palm 
Beach bonds of the issues described above. For the ndholders’ protec- 
tion we urge the immediate deposit of such bonds with all unpaid coupons 
attached; said bonds to be deposited under the terms of the deposit acree- 
ment dated Jan. 2 1930, copy of which is enclosed herewith. The bonds 
should be transmitted by r ed mail to the depository named in the 
agreement, vix.: The Chase National Bank of New York, N. Y., and must 
be accompanied by a letter of transmittal, form of which is enclosed. 

Upon securing the deposit of an amount of bonds acceptable to the 
committee of the issues specified above, it is the idea of the committee to 
visit the City of West Palm Beach, confer with the city officials, and, if 
possible, effect a satisfactory agreement with the city, whereby the bonds 
under the committee’s control can be deposited under the Wilcox plan. 
In the event your committee cannot agree with the city, it then proposes 
to institute legal proceedings for the purpose of enforcing collection of 
the defaulted bonds. 

We again urge the prompt deposit of bonds with this committee under 
the terms of the agreement, believing the interest of the bondholders will 
be better protected than under any other plan. 

Very truly yours, 
Malvern Hill 
Kenneth M. Keefe 
A. B. Morrison. 

Please address all communications to Cushman McGee, Secretary. 
Room 666, Penobscot Building, Detroit, Mich. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Bingham County, Ida.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on Feb. 11, by J. E. Toeys, Village Clerk, 
for the purchase of a $21,000 issue of sewer system bonds. Int. rate is not 
to exceed 6%, payable semi-annually. A certified check for 5%, payable 
to the Village, is required. 


ADAMS COUNTY (P. O. Corning), lowa.—BONDS VOTED.—At the 
special election held on Jan. 31—V. 130, p. 321—the voters authorized the 
issuance of $243,000 in bonds to complete the paving of the U. S. highway 
No. 34 by a count reported to have been 1,298 ‘‘for’’ to 892 ‘‘against.’’ The 
New Moines ‘‘Register’’ of Feb. 1 commented on the bond approval as 
‘ollows: 

Every county along No. 34 has now voted to pave the few remaining 
patches. 

The money from this issue will be used in hard surfacing of the unpaved 
9 miles of Federal highway No. 34 from the end of the present paving from 
the Union County line to within 8 miles of Corning. 

The first issue in Adams County of $450,000 was approved last April by 
a majority of 640, but practically all of this n.ajority came from the towns 
of Corning and Prescott. ood it oe 

Voters of Mills County Thursday ratified an additional $375,000 issue 
1,333 to 443. Union County Tuesday did its share toward making possible 
the completion of No. 34 accross the State by passing a $498,000 issue. 


ALBURG, Grand Isle County, Vt.—BOND SALE.—The $20,000 5% 
refunding bonds offered on Feb. 4—V. 130, p. 496—were awarded to the 
Franklin County Savings Bank & Trust Co. of St. Albans at par and 
accrued interest. The bonds are dated Jan. 2 1930, are in $1,000 denoms 
and mature $1,000 on Jan. 2 from 1931 to 1950 incl. Interest payable 
in January and July. 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P. oO. Amarillo), 
Potter County, Tex.—BOND OFFERING.—Sealed bids will be received 
until 7:30 p. m. on Feb. 20, by Geo. M. Waddill, Secretary of the Board of 
School Trustees, for the purchase of a $400,000 issue of coupon school bonds. 
Interest rate is not to exceed 5%. Denom. $1,000. Dated March 1 1930. 
Due as follows: $7,000, 1931 to 1935; $9,000, 1936 to 1940; $11,000, 1941 
to 1950; $15,000, 1951 to 1955; $17,000, 1956 to 1960; $19,000, 1961 to 1965, 
and $21,000, 1966 to 1970, all incl. Principal and semi-annual interest 
payable at the National City Bank in New York City. Cost of attorney's 
opinion and of the printing of the bonds may or may not be included in 
bid, as specified. Immediate delivery and settlement in full is required. 
A certified check for 3% of the bid is required. (These bonds were voted 
at the special election on Jan. 14.—V. 130, p. 660.) 


Financial Statement. 


Assessed valuation of all property in the Amarillo inde = 
dentent school district, 1929-------.------------------$64,316,875.00 
Basis of assessment - - - - - - - - - -- 2-3 of act. val. 
Actual value of all property in the district - ; .- 96.475,310.00 
Taxrate, 1929, maintenance 69c., interest & sinking fund 16c. e 85 
Total bonded debt, not including this issue - 1.548, 000.00 
140,030.73 


Other indebtedness _ - ....--.-.---- 
Sinking fund on hand, audit, August 31 1929 

ARCHBOLD SPECIAL SCHOOL DISTRICT, Fulton County, Ohio. 
—BOND OF FERING.—T. M. Dimke, Village Clerk, will receive sealed bids 
until Feb. 20, for the purchase of an issue of $95,000 544% school building 
construction bonds, authorized by the voters at the general election in 
November 1929.—V. 129, p. 3197. The bonds are dated Mar. 1 1930. 
Denom. $1,000. Due on Oct. 1 as follows: $3,000, 1931 and $4,000 from 
1932 to 1954 incl. Int. payable semi-annually. 


ASTORIA, Clatsop County, Ore.—BOND SALE.—A $97,500 issue 
of 6% impt. bonds has recently been purchased at par by Magnus & Co., 
of Cincinnati. Dated Dec. 1 1929. Due on Dec. 1, as follows: $5,500, 
1932 to 1940, and $6,000, 1941 to 1948, allincl. Storey, Thorndike, Palmer 
& Dodge, of Boston, will furnish the legal approval. 


ATLANTA, Fulton County, Ga.—BOND SALE.—The $20,000 issue 
of 444% coupon or registered street improvement bonds, offered for sale on 
Jan. 31—V. 130, p. 833—-was awarded to Bell, Speas, & ¢ o., of Atlanta, 
for a premium of $295.53, equal to 101.47, a basis of about 4.20%. Dated 
Jan.11930. Due from Jan. 1 1932 to 1939, incl. 


ATLANTA, Fulton County, Ga.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Feb. 14 by B. Graham West, City Comp- 
troller, for the purchase of three issues of 414% coupon or registered street 
improvement bonds as follows: : 
$27,000 Fair Street bonds. Denom. $1,000. Due on Feb. 1 as follows 
, $4,000, 1932 to 1934, and $3,000, 1935 to 1939, all inclusive. 

1.500 Enzlish Avenue bonds. Denom. $500. Due $500 on Few. 1 1933, 

1936 and 1939. P 

4,000 Vannoy Street bonds. Denom. $1,000. 1 

in 1933, 1935, 1937 and 1939. ait 

Dated Feb. 1 1930. The entire issue matures on Feb. 1 as follows: 
$4,000, 1932; $5,500, 1933; $4,000, 1934 and 1935; $3,500, 1936; $4,000, 
1937; $3,000, 1938, and $4,500, 1939. Prin. and int. (F. & A.) payable 
at the office of the City Treasurer or at the fiscal agency in New York. 
Reed, Hoyt & Washburn of New York will furnish the legal approval to 
purchaser. Authority: State Laws, as amended in Georgia Laws of 1920, 
page 25. Acertified check for 2%, payable to the city, is required w ith bid. 


ATTLEBORO, Bristol County, Mass.—BOND SALE.—Harris, Forbes 
& Co. of Boston on Feb. 6 were awarded an issue of $140,000 4% coupon 
Hebronville schoc! house bonds at a price of 100.09, a basis of about 3.99%. 
The bonds are dated Feb. 1 1930. Denom. $1.000. Due on Feb. 1 as 
follows: $12,000, 1931, and $8,000 from 1932 to 1947 inclusive. Principal 
and semi-annual interest (Feb. & Aug. 1) payable at the First National 
Bank of Boston. Lezality is to be approved by Storey, Thorndike, Palmer 
& Dodge of Boston. The First National Bank of Attleboro, the only otner 





Due $1,000 on Feb. 





bidder, offered 100.01 for the issue. 
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Financial Statement (Jan. 17 1930). 


Net valuation for year 1929__......._......._...._.....$24,311,379.00 
REESE SoS ESPRESSO ea SY 604 847.10 
Total gross debt, including this issue____________________ 1,240,500.00 
Exempted debt— 

SE Ng isi aici de da iety ts bt ph then en Oe a $571,000.00 

PU CIES 6 he Racie Bai bitin wie Kn wadm cadens 186 ,000.00 

Street railway loan bonds__.______________- 10,000.00 

| RE i Ee aa ae 5,000.00 

School Loan Act of 1921 bonds_____________- 139,000.00 


Net debt 
Re IRS a Sia: 
Sinking funds for debts outside debt limit 


AUBURN CITY SCHOOL DISTRICT, De Kalb County, Ind.— 
OFFER $109,998 5% BONDS.—The Harris 
cago, is offering an issue of $109.998 5% coupon school bonds for public 
investment at prices to yield 4.25%. The bonds are eligible in the opinion 
of the bankers as security for Postal Savings Deposits and were awarded 
on Jan. 15 at 103.83, a basis of about 4.43% .—V. 130, p. 660. 

Financial Statement (as 


Officially Reported.) 
Real value of taxable property, estimated-________-__- Ses is de Maine $10,000,000 
Assessed valuation for taxation (1929)__..__._______----.--- 6,670,055 
eo ESE ee eg 125,998 


Population, est., 5,500: population, 1920 census, 4,650. 


BABYLON COMMON SCHOOL DISTRICT NO. 7 (P. O. Deer Park), 
Suffolk poe N. Y.—BOND OFFERING .—The Clerk of the Board of 
Trust*es will rective sealed bids until 4 p. m. on Feb. 10, for the purchase 
of 365.000 coupon or registered school bonds, to bear interest at a rate not 
exceeding 6%, stated in a multiple of 4 of 1%. Dated Feb. 1 1930. 
Denom. $1.000. 
and $4,000 from 1945 to 1949 incl. Prin. and semi-annual interest (June 
and Dec. 1) payable at the Bank of Babylon. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the Board of Trustecs 
must accompany each proposal. 


242,857.84 | 


Trust & Savings Bank, of Chi- ° 


Due on Dec. 30, as follows: $3,000, 1930 to 1944 incl., | 


BALLINGER, Runnels County, Tex.—BOND SALE.—A $42,500 | 
issue of 6% refunding bonds has been purchased at par by H. D. Crosby 


& Co., of San Antonio, according to report. 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN.—The 
Merrill Trust Co., of Bangor, o.. Jan. 30 purchased a $200,000 temporary 
loan at a 4.33% discount. The loan is due on Oct. 3 1930. The following 
other bids were received: 


Bidder— Discount. 
Dene remeneees Tee. Bane. nn on ccc wadeen atuviad mene -4.46% 
Hastern Trust & Banking Co., Bangor.._...............-.+.«.--- 5.78% 


BARTLESVILLE, Washington County, Okla.—BOND SALE.—Two 
of the three issues of bonds offered for sale on Feb. 3--V. 130, p. 833—-were 
jointly awarded to C. Edgar Honnold, of Oklahoma City, and The First 
National Bank & Trust Co., of Tulsa, as 5s, at par. The issues are divided 
as follows: 
$75,000 park bonds. Due $5,000 from Jan. 1 1934 to 1948 incl. 

60,000 civic center honds. Due $3,000 from Jan. 1 1934 to 1953 incl. 

We have not been informed as to the disposition of the $6,400 issue of 

traffic signal bonds offered at the same time. 


BATH, Sagadahoc County, Me.—TEMPORARY LOAN .—The Merch- 
ants National Bank of Boston on Feb. 5 was awarded a $80,000 temporary 
loan at a 4.58% discount. The loan is due on Aug. 6 1930. 

The following other bids were received: 


Bidder— Discount. 
ee ee ees Cs ec OI is is oe ile senipebu ke b dhaee 4.58% 
i eel fo coll Mini le we ese je abn noe eben a Aad 5.50% 
Se eT: ENNIS oi sew ddd chon al ee 5.50% 


BATTLE CREEK, Calhoun County, Mich.—BOND ELECTION .—At 
an election to be held on April 7 the voters will be asked to approve the issu- 
ance of $150,000 paving bonds and $150,000 sewer bonds, both issues 
aggregating $300,000. 


BELLE CREEK TOWNSHIP (P. O. Goodhue), Goodhue County, 
Minn.—BOND SALE.—A $25.000 issue of rosd bonds is reported to have 
been purchased at par by the State Investment Board. 


) oom 


$9,000, 1945 and 1946; $10,000, 1947 and 1948; $11,000 ° 
1950 to 1952; $14,000 in 1953; $15,000, 1954 and 1955; $16,000, 1956; 
$17,000, 1957; $18,000, 1958;-$20,000, 1959; $22.00, 960; $24,000, 1961 
$26,000, 962; $28,000, 1963; $30,000, 1964; $ $33,000, 1965; $34,000, 
1966 and $36,000, 1967 and 1968. Principal and semi-annual interest paya- 
ble at the Central Hanover Bank & Trust Co. in New York City. he 
County will furnish the printed bonds and legal opinion of Chapman & 
Cutler, of Chicago, and the State’s attorney general. The county will 
furnish the required bidding form. (These bonds are part of an issue of 
$1,427,000 authorized at an election held on Oct. 1 1928, of which $300,000 
have already been sold—V. 128, p. 1263.) The purchaser is required to 
make payment for the bonds at some bank to be designated by the pur- 
chaser and acceptable to the County. The offering notice states that the 
County agrees not to sell any more bonds of this issue prior to Sept. 1 1930. 
A certified check for 2% par of the bonds, payable to the above named 


. 1949; $12,000 
; $1 





County Judge, must accompany the bid. 
Official Financial Statement. 
Assessed value of all taxable property for 1929_____________ $19,809,741.00 
Bonded debt, including these bonds_____________- $997 .500 
Wvesrams GEROUUNN ee 115,654 
ee ee aot eee $1,113,154.00 
eA IT ek 30,606.22 
ENS bata ehe 6 OG CLs Said 2b ete teks taal 34,500.00 
AD 8 oS i’. ca aut a noes Ba cea $65,106.22 
Net debt . weary 


1,048 ,047 .78 
Percentage of net debt to assessed values, 5.26%. Population, 1920 
U. 8. Census, 21,682; present estimate, 40,000. 


BRUCETON, Carroll County, Tenn.—BONDS NOT SOLD.—The 
$45,000 issue of 534% semi-annual water works bonds offered on Feb. 3 


(V. 130, p. 496) was not sold as all the bids were rejected. Due in from 
5 to 30 years. 


BRUNSWICK COUNTY (P. O. Southport), N. C.—INTEREST 
RATE.—tThe $85.000 issue of revenue anticipation notes that was pure 
chased by Bray Bros. & Co., of Greensboro, at par—V. 130, p. 833—bears 
irterest at 6%. Due on July 17 1930. 


BURLINGTON, Alamance County, N. C.—BOND SALE.—The three 
issues of bonds aggregating $83,000, offered for sale on Feb. 3—V. 130, 
p. 661—were awarded to the Weil, Roth & Irving Co., of Cincinnati, as 
539s, at a price of 101, a basis of about 5.38%. The issues are: 
$20,000 city hall bonds. Due from Jan. 1 1933 to 1945 incl. 

13,0(0 water and sewer bonds. Due $1,000 from Jan. 1 1933 to 1945 incl. 
30,000 street and sidewalk bonds. Due from Jan. 1 1932 to 1950 incl. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND OFFERING .— 
E. O. Roll, Clerk of the Board of County Commissioners, will receive sealed 
bids until 12 m. on Feb. 12 for the purchase of $3,759.56 6% ditch construc- 
tion bonds. Dated Oct. 15 1929. Due as follows: $384.56 March and 
$375 Sept. 1 1931: $375 March and Sept. 1 from 1932 to 1935, incl. Inter- 
est payable on March and Sept. 1. A certified check for 5% of the amount 
of bonds bid for, payable to the order of the County Treasurer, must ac- 
company each proposal. Bidders will be required to satisfy themselves 
as to the validity of the bonds. 


BUTTE, McLean County, N. Dak.—BONDS NOT SOLD.—The 
$5,000 issue of not exceeding 6% light system bonds offered on Jan. 28—- 
wo’ p. 661—was not sold as there were no bids received. Dated June 1 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $400,000 temporary loan offered on Feb. 3 (V. 130, p. 833) was awarded 
to the Shawmut Corp. of Boston at a 4.02% discount. The loan is dated 
Feb. 4 1930 and matures on Aug. 4 1930. The following other bids were 
received: 

Bidder— 
Central Trust Co 
Harvard Trust Co 


Discount. 
4.09% plus $10.00 
4.09% plus $2.95 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BOND SALE.— 
The $498,500 issue of 54%% road bonds that was offered without success 
on Oct. 7—V. 129, p. 2569—has since been sold to Rogers Caldwell & Co. 
of New York. Denoms. $1,000 and $500. Dated Dec. 1 1929. Due on 
Dec. 11959. Prin. and int. is payable at the office of the County Trustee. 


| Legality to be approved by Chapman & Cutler of Chicago. 


BIRMINGHAM, Oakland County, Mich.—BOND ELECTION.—At 


an election to be held in the spring the voters will pass on a proposal! to issue 
$54,000 land purchase bonds and on a proposal to issue $53,000 municipal 
garage and warehouse bonds, both issues totaling $107,000. 


BOURBON COUNTY (P. O. Fort Scott), Kan.—BOND OFFERING.— |! 


Sealed bids will be received until 10 a. m. on Feb. 15, by Wm. I 
County Clerk, for the purchase of three issues of coupon bonds, aggregating 
$60,800, divided as follows 


. West, | 


$19,500 4%4% Devon Berlin Road bonds. Dated Aug. 1 1929. Denom. 
$A00. 
21,800 434% Devon Berlin Road bonds, 2nd issue. Dated Feb. 1 1930. 


Denom. $560 and $300. 
19,500 474 fo Arma-Drywood Road bonds. Dated Aug. 1 1929. Denom. 


ao ° 
The bonds mature serially in 10 years. Int. on bonds payable Feb. and 
Aug. 1. Bids may be for all or any part of said bonds. A certified check 


for 2% of the bid, payable to the Board of County Commissioners is required. | 


BRAZOS COUNTY (P. O. Bryan), Tex.—BONDS REGISTERED.— 
The $250,009 issue of semi-annual road, series C. bonds that was purchased 
on Jan. 8—V 
Jan. 27. Due from April 10 1932 to 1969, incl. 


BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OFFERING. 


—Esther Kingman, County Treasurer, will receive sealed bids until10 a.m. | 


on Feb. 11, for the purchase of a $300,000 temporary 
The loan is dated Feb. 11 1930. Denoms. to suit purchaser. Due on Nov. 
12 1930. The loan is payable at the First National Bank of Boston. 
Legality is to be approved by Ropes, Gray, Boyden & Perkins of Boston. 


loan at a discount. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
A $500,000 temporary loan, dated Feb. 7 1930 and payable on Nov. 12 


1930, was awarded on Feb. 6 to the Brockton National Bank at a 4.16%: 


discount, plus a premium of $15. 
Bidder— 

Plymouth County Trust Co 

Home National Bank 


The following other bids were received: 


BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 24 (P. O. 
Patchogue), Suffolk County, N. Y.—EOND OFFERING.—Henry J. 
Bishop, District Clerk, will receive sealed bids until 8 p. m. on Feb. 11, for 
the purchase of $220,000 coupon school bonds, to bear interest at a rate not 
exceeding 5%, stated in a multiple of 4% of 1%. Dated April 1 1930. 
Denom. $1,000. Due on April 1 as follows: $9,000, 1932 to 1951, incl., 
and $8,000 from 1952 to 1956, incl. Interest payable semi-annually. 
certified check for 2% of the amount of bonds bid for, payable to the order 
of Frank A. Potter, District Treasurer, must accompany each proposal. 
The approving opinion of Ciay, Dillon & \Vandewater, of New York, will 
be furnished to the purchaser. 


BROCKLET. Bulloch County, 
issue of 69 semi-annual w: 


Ga.—EOND SALE.—The $20.000 
er works bonds unsuccessfully offered on Nov. 
15—V. 129, p. 3353—has since been purchased at par by J. H. Hilsman & 
Co. of Atlanta. 1 1929. Due from June 1 1931 to 1959. 


Dated June | 

BROOKVILLE, Montgomery County, Ohio.—BOND OFFERING.— 
Frank Borden, Village Clerk, will receive sealed bids until 12 m. on Feb. 18, 
for the purchase of an issue of $2,875 6% fire apparatus purchase bonds. 
Dated April 1 1930. Denom. $287.50. Due $287.50 on April 1 from 1931 
to 1940, incl. Interest payable on Apriland Oct. 1. A certified check for 
5% of the amount of bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. 


BROWN COUNTY (P. O. Brownwood), Tex.—BOND OFFERING.— 
Sealed bids will be received by E. M. Davis, County Judge, until 10 a. m. 
on Feb. 18, for the purchase of a $550,000 issue of 5% road bonds, series E. 
Denom. $1,000. Dated Feb. 15 1929. Dueon Feb. 15, as follows: $5,000, 
1931 to 1938; $6,000, 1939 and 1940; $7,000, 1941 to 1943; $8,000 in 1944; 








. 130, p. 322—was registered by the State Comptroller on ! 


0 | Balance—Excess of liabilities over 8S. F 





CASCADE COUNTY SCHOOL DISTRICT NO. 39 (P. O. Simms) 
Mont.—/ OND OFFERING .—Sealed bids will be received by J. E. Jones, 
Chairman of the Board of Trustees, until 2.40 p. m. on March 3, for the 
purchase of a $27,500 issue of semi-annual school bonds. Int. rate is not to 
exceed 6%. A certified check for $1,375 must accompany the bid. 


CHAVES COUNTY CONSOLIDATED SCHOOL DISTRICT NO, 
8 (P. O. Roswell), N. Mex.—BOND SALE.—A $76,000 issue of 54% 
refunding school bonds is reported to have recently been purchased at pa 
by Gray, Emery, Vasconcells & Co. of Denver. Due from 1931 to 1950, 
inclusive. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on Feb. 4—V. 130, p. 834—was awarded 
to the Third National Bank & Trust Co. of Springfield, at a 4.14% discount. 
The loan is dated Feb. 4 1930 and matures on Nov. 201930. Salomon Bros. 
& Hutzler of Boston, the only other bidders, offered to discount the joan at 
4.16%, in addition to the payment of an $11 premium. 


CHISHOLM, Saint Louis County, Minn.—INTEREST RATE.— 
The $175,000 issue of semi-annual certificates of indebtedness that was 
jointly purchased by the First National Bank, and the Miners State Bank, 
both of Chisholm— ~". 130, p. 834—bears interest at 6%. 


CINCINNATI, Hamilton County, Chio.— SINKING FUND STATE- 
MENT .—The consolidated statement of the Trustees of the Sinking Fund, 
as it was published in the Cincinnati ‘‘Enquirer’’ of Feb 1, at the close of 
business Jan. 31 1930 shows: 





Assels. A 
. $2 349 573.37 
1,111,697 .94 


Total cash _ - SR ee 
*Less cash in interest fund - - - 


Cash—Redemption fund - - - 
Investments. — 


$35 ,955,936.46 
1% 496 422.97 





ited she Cs Cie aba opened Ome eee 





essnstateeeamyyoudnneateteneddennaae sone $104,452 ,359.43 


Liabilities. 


General bonds (other thar Waterworks and Cin’ti So. Ry +) $62,882,603.65 
ese eores BORGES. . oooh cn wan ceconsbbeusoos - 14,912,230.48 
Cincinnati So. Ry. Consitruction._...-..---- _$14,932,000 
Terminal. ....- Cy Oe Se as 6.900.000 
Assessment bonds (paid by special property assessment 4,825,525.30 
| ee thembknee is alll ca ae Sk args ath mse el te $104,452 ,359.43 
Bonds other than water, rail and assessmenis $62,882 ,.603.65 
Sinking fund applicable thereto = a 22 ,780,573.76 


Net amount not self-supporting -—---.-.----- $40,102 ,029.89 
*For payment of interest not yet due. 


CLEVELAND, Cuyahoga County, Ohio.—I VJUNCTION PETITION 
DENIED.—The Dover *‘Reporter’’ of Jan. 27 states that the Court of Ap- 
peals has denied a petition for an injunction sought by Andrew A. Meyers 


of Cleveland, to restrain the City Council from constructing a municipal 
stadium on the water front near the new court house, for which bonds in the 
amount of $2,500,000 to finance the project were authorized at the general 
election in November, 1928. Meyers is said to have claimed that the 
stadium was intended for private purposes, and was not a municipal affair. 


COLERAIN TOWNSHIP RURAL SCHOOL DISTRICT (P. % 
Mount Healthy, R. R. No. 13), Hamilton County, Ohio.—SALE NOT 


CONSUMMATED.—BONDS REOFFERED.—The award on Dec. 19 of 
$90,000 coupon school bonds as 4%s to Assel, Goetz & Moerlein, Inc., of 
p. 4166), apparently 
3oard of Education, 


Cincinnati, at 100.12, a basis of about 4.74% (V. 129, 
was not consummated, as Edwin Hoock, Clerk of the 
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sealed bids for the 
The bonds are 
Sept. 15 as follows: $4,000, 1931 to 1950, we! eee | $5,000 in 


fe again solici 
p. m. on Feb. 25. 
eon 
1951 — Pi eg Interest payable on March and Sept certified 
eck f J, of the amount of bonds bid for, — to the order of the 
SF acatio tion, must accompany each proposal. A prmete = tran- 

script ff the proceedings with reference to issuance of said bonds will be 
furnished to successful bidder. 


# COLLINGDALE SCHOOL DISTRICT DSowere County, At Ah 
BIDS.—George H. Baumert, Secretary of atthe School D 

no wide = received on Jan. 21 for the purchase of the $100, “36% 
series K n school bonds, registerable as to neipal, offered for sale 
SAF 130, >. "t67). The bonds are dated Jan. 1 1929 and mature on Jan. 1 


urchase of the issue, to 
ted Mar. 15 1930. 


COLORADO SPRINGS, El Paso County, Texas.—BOND SALE.— 


A $32,000 issue of 4 a — aes receneh — ete oid pone. 
Simons, Day & eS snd 1998 oot & 

follows: $2,000, 6;, $6,000, oar = 3938: $1 (000. Je 9; : $2,000. 19. 194i; 
$6,000, 1942 ‘gg $093" and $3,000 in mi-annual int. 


wyable at the office of ihe City tll 
Tallmadge & Bosworth, of Denver. 


ad peepee Mipocogse County, Ga.—BOND OFFERING .—Sealed 
bids will be received until 11 a. m. on March 4, by Henry B. Crawford, 
Oity Manager, for the —— of five issues of 4% % coupon or registered 
bonds ager ting cet = follows: 

$125, purl lic school . Due on Sept. 1, as follows: $4,000, 1930 to 
$5,000, roset to 1939, and $4, 600, 1940 to 1959, all lnclusive, 

150,000 Scapieel' bonds. Due $5,000 from Sept. 1 1930 to 1959, inc 

30,000 aviation field bonds Due $1,000 from seat, 1 1930 to 1955, “incl. 
50,000 park bonds. Due on Sept. 1, as follows: $2,000, 1930 te 1949 and 
‘Sa 000. 1950 to 1959, all inclusive. 

100,000 street improvement bonds. Due on Sept. 1, as follows: $3,000, 
1930 sd 1939, $4,000, 1940 to 1949 and $3,000, 1950 to 1959, ali 
nclusive. 

165,000 sewer bonds. Due on Sept. 1, as follows: $5,000, 1930 to 1934 
$6,000. 1935 to vr —_ 74: 000, 1950 to 1959, all inclusive. 

Denom. $1,000. Dated Se 1929. ‘The purchaser will be furnished 
with the a proving opinion or Pg Thorndike, Palmer & Dodge, of 
Boston. These bonds are the unsold portion of an authorized issue of 

1,235,000 oan. have been validated by the Court. A certified check for 

% of the bid is required. 


COLUMBUS, Platte County, Neb.—-MATURITY.—The two issues of 
bonds ting $56,354.48, that were purchased by the Farmers State 
Bank, of Columbus, as 5s, at par—V. 130, 834—mature as follows: 

SSS .500 ncersocen. ving bonds. Da Jan. 1 1930. Due on Jan. 1 
and o 


onal after Jan. 1 1935. 
17,854.48 paving district bonds. Dated Jan. 11930. Due on Jan. 1 1940. 


cosriL-s COUNTY CONSOLIDATED SCHOOL DISTRICT 
A mee) Colo.—PRE-ELECTION SALE—A .500 issue 
efunding bonds has been purchased by Bosworth, Chanute, 
Ey Co of Denver, subject to an election o be held on Feb. 14. 
. Dated Feb. 15 1930. Dué $500 from 1935 to 1947 inclusive. 


«CRAWFORD, Dawes County, Neb.—BOND SALE.—A $56.000 issue 
of 5% intersection paving bonds has recently been purchased by the 
ted States Trust Co. of Omaha. Denom. $1 000. Dated Jan. 1 1930. 


pretense COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The $1,000,000 coupon Lorain Road extension establishment bonds offered 
on Feb. 5—V. 130, p. 497—were awarded as 4%s to the Chase Securities 
Corp. of New York, and Stranahan, Harris & Oaths, Inc.. of Toledo, jointly, 
at par oye a premium of $8,190, equal to a price of 100. 819, a basis of about 
4.59% nds are dated Feb. 1 1930 and mature $50,000 on April and 
Oct. Peay 1931 to 1940 incl. The purchasers are reoffering the bonds for 
public investment at noe. all maturities, to yield 4.40%. The securities 
are stated to be legal investment for savings banks and trust funds in New 
York State. 

The second highest bid was 100.212 for the bonds as 4%s, made by a 
up composed of the First National Old Colony Corp., M. M. Freeman 
Oo. Inc., and Wallace & Co. This was followed by ‘a bid of 100.1705 
for 4%s, made by a syndicate co pening the Guardian Trust Co. of Cleve- 
land, the Detroit Securities Co., Otis & Co. and the Bank of Ohio Corp. 
Other tenders included one of 100.0526 for 4%s made hed the First herr 
Bank of New York, and Halsey, Stuart & Co., In jointly. A bid of 
100.829 for 5s was made Md a ognaiante composed of ‘Moai. Forbes & Co., 
the National City Co., R. L. Day & Co., Curtis & San ah pes Hayden, 
Miller & Co. A & Co. and the Bancamerica-Bla , jointly, 

offered 100.61 for 5s. A froup made up of the Tonciaeton’ or linois Co. 
the First Union Trust & Bank and Braun, Bosworth & Co. sub- 
mettes a bid of 100.50 for 5s, while a a proeeny composed of the Guaranty 
the Bankers Co. and Tillotson & Wolcott Co., offered to pay 100.45 


"Lae Pon a by Pershing, 


for r be. 
Financial Statement (As Officially Reported) . 
Actual value of pro exer WUNNROD a whi nikcndecdbiciacksad ,000 .000 
I I a te ew st 2'968.766 .600 
Total bonded debt median RN ID sarin sins ok oleae 8,489,679 
eae _Dit~beikbbubwoe Saetdageeawe $383 ,8 
Net A, AE ie a te a as in th eid ear 6 ikon 48,105,806 


Fupelatise: *7920 (U. 8. Census), 943,495; present estimate, 1,350,000. 


DALLAS COUNTY ROAD DISTRICT NO. 1 (P. O. Dallas), Tex.— 
BONDS NOT SOLD.—The $3,000, gl issue of 4% and 4% % semi-annual 
road bonds offered on Feb. 3—V. 130, 661—was not sold as the only bid 
received for the bonds was returned withous opening. It is stated that the 
bonds will be ‘ar hee for sale at a later date. Due $100,000 from Feb. 
1 1931 to 1960, inc 

—_ Dallas “News” of Feb. 4 commented on the unsuccessful offering 
as follows: 

“‘A lone bid on the fina! issue of $3,000,000 county road and bridge bonds 
incorporated in the total issue of 26,950,000 vot on Aptil 3 1928 to be 
spread over three years, Monday was returned unopened by the County 

mmissioners’ Court. The offer was from, George L. Simpson. , The 
court decided to advertise for new bids at a ‘more opportune time.’ 
» “Of the total issue, $2,700,000 in bonds were sold in 1928 and $1, 350, 000 
more in 1929. The remaining $3,000,000 will complete the issue. The 
offering in 1928 brought a premium abeve par with 43 % interest and the 
issue last year brought 44% interest with a premium o ‘above par. 

‘The court rejected bids for printing the bonds and will vondvertian for 
that work at the time the bonds are again offered. Failure to sell the 
bonds will not cause any financial difficulties on work now in progress for 
sufficient funds are still on hand to carry it on. 


Dayisss COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
—E. O. Chattin, County Treasurer, will receive sealed bids until 2 p. m. 
on feb. “20, for the purchase of $1,960 5% Alva M. Jones et al road construc- 
tion bonds. Dated Dec. 15 1929. Denom. $98. Due $98 July 15 1931, 
$98 Jan. and July 15 from 1932 to 1940, incl., and $98 on Jan. 15 1941. 


DELAWARE CITY, New Castle County, Del.—BOND SALE.— 
7 $16, ay 5% coupon or registered refunding bonds offered on Feb. 3— 
130, 662—-were awarded at a price of part to the Delaware City 
National PBank. The bonds are dated March 1 1930 and mature on March 


DOBBS FERRY, Westchester County, N. ¥.—BOND OFFERING.— 
Walter G. Warman, Village Clerk, will receive sealed bids until 8:15 p.m. on 
Feb. 17, for the purchase of kaa 000 444% coupon or registered land pur- 
chase bonds. Dated Feb. 15 1930. Denom. $1 ,000. Due $2,000 on Feb. 15 
from 1932 to 1961 incl. Principal and semi-annual interest (Feb. and 
Aug. 15) payable in gold at the Dobbs Ferry Bank. Bids will be considered 
for bonds bearing interest at a higher rate in multiples of 4 of 1% in the 
event that no legally acceptable bid for bonds bearing 4%% interest is 
received. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the Village, must accompany each proposal. The approving 
opinion of Thomson, Wood & Hoffman, of New York, will be furnished to 
the purchaser. 


DONORA SCHOOL DISTRICT, Washington County, Fe--BOND 
SALE.—The $310,000 44% oagpee school bonds offered on Feb. 3— 


a Gh ae awarded to M. Freeman & Co. of Philadelphia, Ys 
$ presstame of $9,393, AE, toa price of 103.03, a basis of about 
4. eg8% bends are dated June 1 1929 and mature on June 1 as follows: 











$5,000, 1938, $10,000, 1949: $35,000, 1950 to 1957, incl., and $15,000 in 


$65,000 issue 


DREW, Sunflower County, Miss.—BOND SALE.—A 
schoo] purchased by the Commerce 


of bonds is reported to have been 
Security Co. of Memphis. 


EASTCHESTER UNION FREE SerOOL DISTRICT NO. 2 (P. O. 
Tuckahoe), Westchester County, N. Bf ey aig OFFERING. harles 
D. Wangler, District Clerk, will receive ee a Sp. m. = Feb. 10, 


for the purc of $660,000 coupon or registered ach bonds, int. 
at a rate not ex 6% mony Sy tipl of 6 oF 1 ‘ Dated M ar.1 
1930. Denom. $1, Due $33,000 1940 to 1959 incl. 


Prin. and —e., int. (Mar. and Sept. 1) payable in gold at the First 
payable to John F. Boland, District Treasurer, = must accompany each 
eomal. The approving opinion of Clay, Dillon & Vandewater of New York 
urnished to the purchaser. 
EASTLAND, Eastland County, Tex.—ADDITIONAL DETAILS.— 


National Ba Tuckahoe. A certified check for $13,000, 

will be fi 

The two ie of 6% street impt. sa 5 ay } sores egating, $50,000 that were 
Co. ichita—V. i 834— 


pure the Brown 30, PD. 
mature on April 15 1956, and were awarded at a price of 94, a basis of 
about 6.47%. 

ELDON, Miller County, Mo.—BOND SALE.—Two issues of bonds 


ageregating §: $30, 000 have been purchased by the Prescott, Wright, Snider 
a as 5s,at par. The issues are divided as follows: 
$15,000 owage posal plant bonds. These bonds were voted on April 


15,000 ees disposal plant bonds. These bonds awere voted on Sept. 


Due as follows: $1,000, 1931 to 1940, and $2. 000, ist to 1950, all incl. 
(This repert supersedes that appearing in V. 130, p. 662). 


ERIE, Erie County, Pa.—BOND SALE.—The $500,000 44% series 
A, coupon water works bo. 
awarded to Edward Low bc 

remium of $14,175, equal ' 

he bonds are dated Feb. 1 149450 ana mature on wew. 1, 
1932 to 1939 | $15,000, 1940 to 1946 incl., 
and $25,000 from 1954 to 1960 incl. 
alternative tender to par plus a premium of $13,675, 
for the issue. The follow is an official tabulation o 


ae 

Bidd Premium. 
C.C. Collins AI 7 enw et ce ngsccdwnetwoudensokéy $9,844.38 
Mellon National Bank, Pittsburgh ee anand aces in hive tise 12,555.00 
ee SE I sa cncnncanbecusectdsesbaandua 
A. B. Leach & Co., a hia 
M. M. Freeman & C 


Security- 
Union rg 

E. H. Rollins 2 ‘Sons, Philadelphia 
Erie Trust Co., & W. H. New 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN .— 
The $50,000 temporary joan offered on Feb. 4—V. 130, Py, 834—was 
‘0 


—were 
plus a 
6-060 
$20,000, 1947 to 1953 incl. 
The successful bidders submitted a 
ual to 102.735. 
the other bids 





awarded to the Merchants National Bank, of Salem, at a 3.86 discount, 
plus a premium of $.66. The loan is dated Oct. 8 1929 and is payable on 
Mpril 15 1930. The following other bids were received: 


Bidder— oo Bidder Discount. 
Sagamore Trust Co__.__..-.-3. 5% |Faxon, "Gade Lee . 17% 
Cape Ann Nat’! Bk. (plus $153: 9873 Naumkeag Trust Co______._- 4.20% 


Gloucester National Bank.-.-3.995% | Beverly National Bank (plus 

Bay State National Bank_-_.4.03% ee er rae e 

Gloucester Safe Deposit & Warren National Bank_____ 4 ‘30 
5 | TO eres 4.10% 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—The 
County Treasurer wil receive sealed bids until 11 a. m. on Feb. 11 for the 
purchase of an issue of $60,000 Bass River bridge notes, dated Feb. 11 1930 
and payable on May 1 1930. 


FALL RIVER, Bristol County, Mass.—LOAN OFFERING.—Sealed 
bids for the urchase at a discount of a $600,000 temporar a nw; will be 
received by oan J. Quirk, City Treasurer, until 12 m. on 10. The 
loan is dated Feb. 11 1930 and is payable on Oct. 31 1930 at po First Na- 
tional Bank of Boston. Denoms. $50,000, $25,000, $10.000 and $5.000. 
The afore-mentioned bank will certify as to the genuineness of the notes. 
Legality is to be approved by Ropes, Gray, Boyden & Perkins of Boston. 


FANNIN COUNTY (P. O. Bonham), Tex.— BOND ELECTION.—The 
Commissioners’ Court has ordered a special! election for March 1 in order 
to pass approval on the issuance of $290,000 in bonds to supplement the 
funds an ble for the construction of a new courthouse. 


FARMINGTON COMSOLIDATED SCHOOL DISTRICT 
Corinth) Alcorn Count Miss.—BOND SALE.—A 
school bonds was parchened in 1929 by a syndicate comp: 
Bank & Trust Co. ., the First National Bank, and the 
all of Corinth. 


FITCHBURG, Worcester Conte, 
The Worcester ead 75% National Ba on Jan. 30 purchased a $400,000 
temporary loan ata 4.075% discount. The loanis dated Jan. 31 1930 and is 

payable on Nov. 5 1930. * Salomon Bros. & Hutzler, of Boston, were the 
= y other bidders, offe to discount the loan at 4. 16% in addition to 
the payment of a premium of $11.00. 


FLATROCK SCHOOL TOWNSHIP, Bartholomew County, Ind.— 
BOND SALE.—The $28,000 444% school addition construction bonds 
offered on Jan. 31—V. 130, v: 662—were awarded to the City Securities 
Corp. of Indianapolis, Lae — a premium of $104, equal to 100.35, a 
basis of about 4.447 nds are dated Feb. 1 1930 and mature 
$1,000 on Feb. and Aug. 1 from 1931 to 1944, inci. The following is a 
list of the other bids received: 

Bidder— Prem. Bidder— 

Union Trust Co., Indianapolis._.$51|Fletcher American OCo., 
Campbell & Co., Indianapolis... 35 ($250 discount) -............. 
Thomas Sheerin & Co. , Iind___. 75! First National Banik: Columbus-_ Bi 
Irwin Union Trust Co., Col_...Par|The Meyer-Kiser Bank, Ind 5 
J. F. Wild Investment Co., Ind__76]| 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—NOTE OFFERING. 
Pott y bids will be received by C. L. McGhee, Chairman of the Board of 
County Commissioners, until 2 p. m. on Feb. 11 for the purchase of an issue 
+ ois. _ bond anticipation notes. Due and payable not later than Aug. 


FREMONT CITY SCHOOL DISTRICT, Sandusky County, Ohio.— 
eet SALE.—The $350,000 school building bonds offered on Feb. 4— 
130, p. 497—-were awarded as 4%{s to dott. Goetz & Moerlein, Inc., of 
Chantada’. at par plus a premium of $2,460, equal to 2 Pp of 100.70, a 
basis of about 4.67%. The bonds are dated 1 eb. 1 1930 and mature on 
Oct. 1 as follows: $14,000, 1930 to 1939 incl., and $15, 000 from 1940 to1953 


cl. 
ae following is an official tabulation of the bids submited for the issue: 
idder Int.Rate. Premium. 
Pa ra Illinois Co. and First Wisconsin Co 


?P. O. 

$12,000 issue of 
of the Corinth 
rinth State Bank, 


Mass.—TEMPORARY LOAN .— 





| *Purchasers. 


See ae 5% $3 ,650.00 
*Assel, Goetz & Moerlein, Inc., and The Weil, Roth 
po oe Ra et ai RI RE 5 AR 4%% 2,460.00 
W.L. Slayton & es Seasongood & Mayer, The Provi- 
dent Sav. Bk. & Tr. Co. and Stifel, Nicolaus & 0-- 896 % 566.00 
Byes. Sutherland & Co., Taylor, Wilson & Co. and 
ee. EY We a, ne den amawannnteswoe 5% 4,690.00 
Detroit & NS 6 SE a ge Sree 4%% 326.00 
Otis & Co. and Hayden, Miller & Co__-__....--.-.--- 4%% 425.00 
Prudden & Co., Breed, Elliott & Harrison and Title 
NEE Bnd ne cbbbatnn smneare %% 1,303.00 
pe Oe YE a ae ee 4%% 263. 
a a a im a egldalemad 4%% 1,855.00 
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Okla.—BOND SALE.—The two 
000, offered for sale on Jan. 28— 
ed to Caivert & Canfield, of Oklahoma 
pone as 6s, for a premium of $25, equal to 100.062. The issues are divided 
ollows: $25, water works extension bonds. Denom. $500. $15,000 
tary sewer extension bonds. Denom. $1,000. Due serially. Interest 
Layable on Fehr. and Aug. 1. 


GARDEN ath Bigs County, Mich.—BOND OFFERING.—Cari 


FREDERICK, Tillaman ey 


ye of coupon ponds 
Vv. 130, p 2—were jointly awa 


Heavlin, Village C receive sea ~~ bids until 8 p. m. (Eastern 
standard time) on Feb. 24 for the purchase of $668 ,000 s al water assess- 
ment bonds, to bear interest at a rate not exceeding 6%. Dated May 1 


1930. Due in 15 annual instalments; first maturity from date of issue. 
Int. payable semi-annually. The offering notice states that it is within the 
legal pe power x the o — wi the Village Commission to pledge the full faith 
and credit of the yment of prin. and int. on the —. The 
total bonded debt of the 4 Hy at present is given as $247, 000, "genoral 
obligation bonds, with an assessed valuation for the year 1928 of $5.7 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
$8,310.40 5% % coupon special assessment road improvement bonds offered 
on Dec. 30— * 129, p. 4167—were awarded to the Prevident Savings Bank 
& Trust Co., of Cincinnati, at par and accrued interest plus a premium of 
$65.65, equal to a price of 100.78, a basis of about 5.11%. The bonds are 
dated Dec. 2 1929 and mature on Sept. 1, as follows: ino. 40, 1931 and 
$1,000 from 1932 to 1939 inclusive. 


GLADSTONE, Clackamas County, Ore.—BONDS NOT SOLD.— 
The $29,101.19 issue of improvement bonds offered on Feb. 4—V. 130, p. 
$35—was not sold as there were no bids received. Dated Jan. 15 1929. 


GLOVERSVILLE, Fulton County, N. Y.—2OND OFFERING.—W. 
H. Marple, Cit - § Clerk, will receive sea éd bids until 2 p. m. on March 3 for 
the purchase of $50,000 5% rapes a improvement bonds. Dated 
Mar. 15 1930. Denom. $1,000 and $500. Due on March 15 as follows: 
$11 “000, 1931, $10,500 in 1932 ane | 1933; $10,000, 1934, and $8,000 in 1935. 
Prin. and semi-ann. int. (Mar. and Sept: 1) payable at the office of the City 
Chamberlain, or at the Chase National Bank, New York. A certified chec 
for 2% of the amount of the bid must accompany each proposal. 


GOLDSBORO, Wayne County, N. C.—BOND SALE.—The $100,000 
issue of coupon or registered public improvement bonds offered for sale on 
Feb. 3—V. 130, p. 663—was awarded to Seasongood & Mayer, of Cin- 
cinnati, as et for a premium of $83, equal to 100.08, a basis of about 4.99%. 
Dated 11929. Due from Dec. 1 1932 to 1961, incl. 


GRAND RAPIDS, Kent County, Mich.—LIST OF BI DS.—The follow- 
ing is a list of the other bids reported to have been submitted on Jan. 27, 
for the $790,000 bonds awarded to the First National Old Colony Corp., 

of N. Y., and the Grand Rapids Trust Co., of Grand Rapids, jointly, at 
100.63, a ‘basis of about 4.41 J. Thep urchasers took the $690,000 sewerage 
disposal system issue as 3748 and the $100,000 Fulton St. widening and 
improvement bonds as 4s(—V. 13, p. 835) and submitted an alternative 
Ppropowal as shown bel Ow: 

Bidder—Terms— Rate Bid. 
First National Old Colony Corp., $270,000, 1931-39, 434s; 420,000, 

1940-53, 4448; $100,000, 1930-35, 4%4s 

tone, Webster & 


i Blodget, First Wisconsin Co., $690,000, 4s; 02 
Ds ob Se See SS rons SHESESESA STOKE E ESSE CES OSE {)a See . 

90,000, 4 OU ds toe so ek x Areas Se wt ce etn ces it oo ha (190.02 
Chase Securities ee em eee ere 


4\%s 00.: 
Harris Trust & Sav. Bank, SGousiuenaal illinois Co. , $790,000, 4%s--100.17 
Emanuel & Co.,M.M. Freeman, TP: SEO catotmneamnactonm 100.96 





— 
ee 
i 


ee ee, re Sp oes odes aneuee 100.14 
Detroit & Security Trust Co., CR A os op eos cb icant oe 100.076 
a ow Phoenix, Mercantile Securities, Central Illinois, $790,- 1.79 
DP ib A. CARO SEES DODDS @ 6 OS 6 0H F486 0 CBRE KHOOHOD é 
Halsey, Stuart, Pressprich & Co., $370,000, 1931-39, 4%s; $420,000, 
i eR ee tine ihe whieh «nip wile Sine anreas ok 100.01 
Dewey Bacon, $790.000 Sl oe a se dat actin oh. dy ge kaesh aa ay cage 101.66 


Stranahan, Harris & Oatis, $790,000, 4%4s_._.................... 100.003 


GRAND RIVER DRAINAGE DISTRICT NO. 2 (P. O. Mount Ayr) 
Ringgold County, lowa.—INTEREST RATE.—The $56,000 issue of 
drainage bonds that was purchased by Mr. F. E. Sheldon, of Mount Ayr. 
—V. 130, p. 835—bears interest at 5%. 


GREENE COUNTY (P. O. Bloomfield) Ind.—BOND SALE.—The 
$50,000 5% road construction bonds offered on Feb. 1—V. 130, p. 498— 
were awarded to the Union Trust Co. of Indianapolis, at par plus a premium 
of $1,213, equal to a price of 102.42, a basis of about 4.54%. The bonds are 
dated Nov. ’ 15 1929 and mature $2,500 on May and Nov. 15 from 1931 to 

clusive. 


GREEN MOUNTAIN INDEPENDENT Ont, DISTRICT (P. O. 
Green Mountain), Marshall wounty, lowa.—BOND SALE. ma ae 
$70,000 issue of 444% semi-annual school bonds offered for sale on Feb. 
an, 130, p. 168—-was awarded to Geo M. Bechtel & Co., of Davenport, 
at par. Dated May 1 1930. Due $3,000, 1921 to 1940, and $4,000 
1941 to 1950, all inclusive. 


Canoes. POINTE, Wayne County, Mich.—BSOND OFFERING.— 
Albert E. Meder, Village Clerk, will receive sealed bids until 12 m.on 
Feb. ie. for the purchase of $300, 000 sewer improvement bonds. Dated 
Feb. 1 1930. Denom. $1,000. Due $10,000 on Feb. 1 from 1931 to 1960, 
incl. Rate of interest to be named in bid. Bonds are in coupon form. 
Principal and semi-annual! interest payable at any bank or trust company 
in Detroit named by the purchaser. Bidder must agree to furnish the 
bonds and the legal opinion at his own expenses. 


GUILFORD COUNTY (P. O. Greensboro) N. C.—NOTE SALE. 
A $400,000 issue of revenue anticipation notes is reported to have recently 
been purchased by the Commercial] National Bank of High Point, at 
5.40%, plus a premium of $25. Dated Jan. 21 1930. Dueon July 21 1930. 


GUTHRIE, Logan County, Okla.—ADDITIONAL DETAILS.— 
The $70,000 issue of coupon school building bonds that was purchased 
by the First National Bank of Guthrie, as 5s, at 102.28—V. 130, p. 835— 
is dated Feb. i 1930. Due from Feb. 1 1931 to 1955, incl. Denom. $1,000. 
Int. payable on Feb. and Aug. 1. Basis of about 4.76 %. 


HAMDEN, Vinton County, Ohio.—BOND SALE.—The $4,000 
Fire Department building and equipment bonds offered on Jan. 24—V. 
130, p. 498—-were awarded as 5%s to R. L. Durfee & Co. of Toledo, at 
pe plus a premium of $26.00, equal to 100.65, a basis of about 5. 61%. 

e bonds are dated Jan. 15 1930 and mature $500 on Jan. 15 from 1932 
to 1940 inclusive. 


HAMMOND PARK DISTRICT, Lake VUounty, Ind.— BOND SALE.— 
The $84,000 4%% park bonds offered on Feb. 1—V. 130, p. 169—were 
awarded to the Fletcher Savings & Trust Co. of Indianapolis, at par plus a 

premium of veel .00, equal to 100.28, a basis of about 4.47%. The bonds are 
vated Feb. 1 1930 and mature $4,000 on Jan. 1 from 1932 to 1952 incl. 


HAMMONDSPORT, Steuben County, N. Y.—BOND OFFERING.— 
J. 8. Moore, Village Clerk, will receive sealed bids until 1 p. m. on Feb.15 
for the purchase of $36, 000 coupon or registered street improvement bonds. 
to bear interest at a rate not exceeding 5%, stated in a multiple of 4% of 1%. 
Dated March 1 1930. Denom. $1,000. Due $2,000 on March 1 from 1931 
to 1948 inclusive. Single rate of interest to apply to the entire offering. 
Principal and semi-annual interest (March and Sept. 1) payable at the Bank 
of Hammndsport, or at the Bank of America, New York City, A certified 
check for 2% of the face value of the bonds bid for must accompany each 
proposal. The approving opinion of Reed, Hoyt & Washburn, of New York, 
will be furnished to the purchaser. 


HARDING COUNTY SCHOOL DISTRICT NO. 19 (P. O. Mosquero), 

- M.—BONDS NOT SOLD.—The $1,000 issue of 6% semi-annual! school 
bonds offered on Feb. 1—V. 130, p. 498—was not sold as there were no 
bids submitted. Dated Feb. 1 1930. 


HARLINGEN, Cameron County, Tex.—BOND SALE.—We are in- 
formed that two issues of bonds agsregating $500,000, have recently been 
privately purchased at par by A. Allyn & Co., of Chicago. The issues 
are divided as follows: $280,000 hace indebtedness, and $220,00 im- 
provement bonds. 








HARRISON TOWNSHIP (P. O. Mount Clemons, R. F. D. No. 3) 
Macomb County, Mich.—BOND SALE.—The $20, — 8 4 gy oe 
fire apparatus and —— bonds offered on Jan. 
were awarded as 5s to the First National Bank, 2 Pt hg lemons, 
at par plus a premium of $25, equal to 100.12, a basis of about 5. me 
The bonds are dated Feb. 1 1930 and mature $4, 000 on Feb. 1 from 1931 


to 1935 incl. The eect County Trust Co., also of Mount Caine. 
oe a bid for the issue. This report corrects that given in —V. 130, 
Pp 


HATTIESBURG, Forrest Conny, eS —BOND OFFERING.— 
Private bids are now being received yWw.s Tatum, Mayor, for the 
purchase of a $450,000 issue of sewer iy BA, oe If the bonds should 
not be sold by, ‘eb. 20, sealed bids wiil be received by the City Clerk at his 
ore til 9 o'clock a.m. on that — me private bids will be received for a 

rate of interest than 5% ds are to “ees 1-50th each 
ne years, 1-25th each year or ae ‘oucceeding i , ba 
mature in equal amounts each year for the po Ba 1 period. The 
purchaser is to pay the expense for 4c the bon om bond attorney, 
and also the cost of validating bonds, if required. A $10,000 certified check 
must accompany each bid 


HAWTHORNE, Passaic County, N. J.—BOND SALE.—The $100,000 
coupon or registered sewer bonds o fered on Feb. 5—V. 130, p. 663—were 
awarded to Rufus Aner % & Co., of cue. Rate of interest and 
price paid not stated. e bonds are dated March 1 1930 and mature 
on March 1, as follows: 3 ‘000, 1932. to 1948, inclusive, and $3,000 from 
1949 to 1970, inclusive. 


HENRY COUNTY (P. O. onde ager Ohio.—BOND SALE 
Se issues of improvement bonds ating $174,266.86 offered en 
Jan. 27—V. 130, p. 323—were award o Braun, Bosworth & & Co., of 
Toledo, at par plus a premium of $185.00,  euunl to 100.10, for $98, 296.12 
bonds as 4%s and $75,970.74 bonds as 5s. 


for 
nce to 


E.—The 


$22,500.00 road 2S sperenens bonds. Due as pore: $500, 1, and 
$1, $1,000, | — 1 1930; $1,000, Mar. 1, and $2,000, ma: 1 1931 

37, incl. 
18,000.00 road improvément bonds. Due $1,000, Mar. and Sept. 1 1931 

, ine 


11,170.74 road improvement bonds. Due as follows: $170. 7% Mar. R 
tg ,000, Sept. 1 1930; $1,000, Mar. and Sept. 1 1931 to 
nel. 
10,200.00 — improvement bonds. Due as oy $1, 200, Sept. 1 
; $1,000, 1932 to 1938, ees and $2,000 in 
8,000.00 road improvement bonds. Due $1 ,000, Sept. i 09031 to 1938, 


17,800.00 road on tees tate bonds. Due as follows: $800, and 

ept. 1 1931, $1,000, Mar. and Sept. 1 $053 (0103. * nel. 

7,796.12 ral — a bonds. Due on Sept. 1, as follows: $796. 12, 
1931; and $1,000, 1932 to 199s. incl. 

7,500.00 road improvement bo bonds. ue on Sept. 1, as follows: $500 in 

‘eet to 1937" incl. 


930; and $1, 
7,700.00 road ‘improvement. bo nds. Due on Sept. 1, as follows: $700 in 
1931; and $1,000, 1932 to 1938, incl. 


7,000.00 oo improvement bonds. Due $1 ,000, Sept. 1 1930 to 1936, 
nel. 
7,000.00 road improvement bonds. Due $1,000, Sept. 1 1930 to 1936, 


nel. 

6,500.00 road improvement bonds. Due on Sept. $500 in 
1931; and $1,000 from 1932 4 1937, =. 

6,500.00 road improvement bonds. Due on Sept. $500 in 
1931; and $1,000 trom 1932 + 1937, incl. 

6,500.00 road improvement bonds. Due on Sept. $500 in 
1931; and $1,000 from oes to 1937, incl. 

$700 in 

$500 in 

: $500 in 


6,700.00 i: improvement bonds. Due on Sept. 
$800 in 
4,600.00 road improvement bonds. Due on c. 


1, as follows: 
1, as follows: 
1, as follows: 
1, as follows: 
1, as follows: 
6,500.00 road improvement bonds. Due on Sept. 

1930; and $1,000 from 1931 to 1936, incl. 


5,800.00 road improvement bonds. Due on Sept. 
1930; and $1,000 from 1931 to 1935, incl. 


and $1,000 from 1932 to 1937, incl. 
6,500.00 road improvement bonds. Due on ‘Sept. 
1930: and $1,000 from 1931 to 1936, incl. 

1, as follows 

1, as follows: 

a 1, as follows: $600 in 

1931; and $1,000 from 1932 to 1935, inc 
All of the above issues are dated Jan. 1 1930. bids for the bonds to bear 
The following is a complete list of the other bids submitted: 


Bidder— Int. Rate. Premium, 
Detroit & Security Trust Co., Detroit.........--- 5% $209.12 
Seasongood & Mayer, of Cincinnati. -.-...--.-.---- 54% 1,056.00 
BancOhio Securities Co., Columbus --------.------ 5 743.90 
W. L. Slayton & Co., aT a a 5% 577.80 
Weil, Roth & Irving Co. fee a ee 5% 103.00 


HIGHLAND (P. O. Gastonia), Gaston County, N. C.—BOND SALE. 
—The $40,000 issue of coupon street improvement bonds offered for sale 
on Feb. 4—V. 130, p. 663—was awarded to Prudden & Co., of Toledo, 
as 5%s, for a premium of $471, equal to 101.71, a basis of about 5.61%. 
Dated Jan. 1 1930. Due from Jan. 1 1932 to 1949, incl. 


HIGH POINT, Guilford County, N. C.—BONDS VOTED.—At the 
special election held on Feb. 4—V. [: 30, p. 663—the voters approved the 
proposal to issue $850,000 in bonds for school purposes by what was re- 
porte! to have been an overwhelming majority, the count being given 
as 1,482 “for’’ with only 761 “‘against.’’ The bonds will be sold only as 
the money is needed to finance the projects, according to report. 


HOLLYWOOD (P. O. Birmingham), Jefferson County, Ala.— 

BOND SALE.—The $18,000 ig: of street improvement assessment bonds 
offered on Oct. 21—V. 129, 2571—is reported to have been purchased 
by Ward, Sterne & Co., of "Sirmingham. We have not been informed 
as to the disposition of the $98,000 sanitary sewer bonds offered at the 
same time. 


HOLMES COUNTY (P. O. Millersburg) Ohio.—BOND OFFERING. 

F. E. Aultman, Clerk of the Board of County Commissioners, will receive 

one bids until 12 m. on Feb. 20, for the purchase of the following issues of 

bonds aggregating $40,390: 

$13, Boo road bonds. Due as follows: $1,220 on March and Sept. 1, from 
1931 to 1935incl. A certified check for $610 is required. 

2,805 road bonds. Due as follows: $805, March 1, and $1,000, Sept. 1 

1931; $1,000, March and Sept. 1 from 1932 to 1935 inel. A certified 


check for $490. 25 is required. 
7,450 road bonds. Due as follows: $700, March 1 and $750; Sept. 1 
1 from 1932 to 1935 incl. A 


1931, and $750, March and Sept. 
certified check for $372.50 is required. 

6,000 road bonds. Due $600 on Mareh a sad Sept. 1 from 1931 to 1935 incl. 

A certified check for $300 is ay vi ig 
4,935 reoe bonds. Due as follows: $435, March 1, and $5,000, Sept. 1 
; $500, March and Sept. 1 from 1932 to 1935 incl. A'certified 
po for $246.75 is required. 

All of the above bonds are dated March 1 1930. Bids for the issues to bear 
interest at a rate other than 54% will also be considered, provided, how- 
ever, that eae a fractional rate is bid such fraction shall in multiples 
of \% of 19 


HOUSTON, Harris County, Tex.—ADDITIONAL OFFERING.— 
In connection with the offering to be held on March 15, of the va ‘ious 
issues of bonds aggregating $2,170,000, as reported in V. i30 pp. €63 and 
835—we are now informed that an additional issue of $88,000 water works 
improvement bonds will be offered for sale at the same time, making the 
total amount of bonds to be offered on that day, $2,258,000. This issue is 
dated Jan. 1 1930 and matures from 1936 to 1955 incl. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—The 
$20, 900 4% % Liberty Township road construction bonds offered on Feb. 3 

. 130, p. 663—were awarded to Campbell & Co., of Indianapolis, at 
par plus a premium of $31.50, equal to a price of 100.15, a basis of about 
4.47%. The bonds are dated July 15 1929 and mature as follows: $1,045, 
July 15 1930; $1,045, Jan. and July 15 from 1931 to 1939, inclusive, and 
$1,045 on Jan. 15 1940. The following is an official list of the other bids 


received: 

Bidder— Premium 
Newton Todd, HokOGae. «06. occ ce ccnccveccstsnantccntaswscnnss $21.00 
Howard Nationel Bank, Malou. ..... <<< cscscccsesocacescoeses 10.45 
2. Sd Leeenteeeee 656; | SER OUONS 2 i oan cccwcweceswrocnseuds 15.00 
Meyer-Kiser Bank, Indianapolis hdksCnSoedancanawienarsneadenene 6.30 
Dieteines Ammertean O6., TREMAINE << ccdccdencditbdsrcastaceecns 20 





City Securities Co., Indianapolis atts iA ae lata eia a em een 
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HUMPHREYS COUNTY (P. O. Belzoni) Miss.—BOND SALE.— 
The $167,500 issue of 4%% semi-annual rehabilitation bonds offered for 
sale on Feb. 3—V. 130, p. 499——-was awarded jointly to the Commerce 
Securities Co. of Memphis, and the Meridian Finance Corp. of Meridian. 
Dated April 1 1930. Due from April 1 1933 to 1947 incl. 


HUNTINGTON WOODS, Mich.—BID REJECTED.—The one bid 
received on Jan. 30 for the purchase of the $60, po. 1 obligation 
bonds offered for oe 130, p. 664—was rejected. e tender was par 
pee a a premium of $60.00 for "ue, bonds as 5s, a by Stranahan, 

arris & Oatis, Tae. of Toledo. The bonds are dated March 1 1930 and 


mature on March 1, as eee $2,000, 1933; $3,000, 1934, and $5,000 
from 1935 to 1945 inclusive 


JACKSONVILLE, Duval County, Fla.— WARRANT SALE.—Two 
issues of 6% revenue warrants were purchased on Jan. 31 by the Atlantic 
National Bank, of Jacksonville. The issues are divided as follows: 
$30,000 oe station warrants. Denom. $10,000. Due on Jan. 29 1931 to 


10,000 police station wz rants. Denom. $5,000. Due in 1931 and 1932. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND OFFER- 

1NG.—A $250,000 issue of court house construction bonds will be offered for 
pe at public auction by W. D. Bishop, President of the County Board of 
Revenue, at 10 a. m.on Feb. 19. Int. rate is not to exceed 5 Due on 
Jan. 1 as follows: $100,000 in 1955 and 1956, and $50,000 7 957. Prin. 
and semi-ann. a, ayable at the Central Hanover Bank & Trust Co. in 
New York City. ese bonds are S pert of an authorized issue of $1 ,500,- 
000, voted in _ OB 1924, of which, $1,000,000 have already been sold.) 
The bonds are sold subject to the legal opinion of Thomson, Wood & Hoff- 
man of New York City. A certified check for 2% is required 

(This report supplements that given in V. 130, p. 836). 


JEFFERSON TOWNSHIP SCHOOL DISTRICT (P. O. Lake Cicott) 
Cass County, Ind.—BOND OFFERING.—Burt Nethercutt, Township 


Trustee, will receive sealed bids until 1 p.m. o Feb. 22, for the purchase of 
$50,000 4%% school bonds. Dated Few. 15 1930. enom. $3500. Due 
$1,500 on June and Dec. 15 from 1931 to 1940 incl. In the event that the 


bonds cannot be sold as 44s the interest rate will be increased to 4% %. 


JERSEY CITY, Hudson County, N. J.—BOND OFFERING.— 
William B. Quinn, "Director of the Department of Revenue and Finance, 
will receive sealed bids until 11 a.m. on Feb. 13, for the purchase of $3 ,500,- 
000 coupon or r tered tax revenue bonds, to bear ee at a rate to be 
expressed in multiples - 1-100th of 1%. Dated Feb. 1 1930. Denom. 
$1,000. Due nm Feb. 1 1931, and $2, 090. 000 on A 1 1933. 
Principal " nterest payable in gold at the City Treasurer's 0’ tice. The 


= will be prepared under the supervision of the New 
Jersey, which will certify as to the Fy of the cures. of the 
officials and the seal im on the bonds. A certified check for 2% 


of the amount of ow pas 4 bid for must accompan 
ing opinion of Reed, Hoyt & Washburn, of 
to the purchaser, 


KEENE, Cheshire County, N. H.—TEMPORARY LOAN.—The 
First National Old Colony Corp. of Boston, on Feb. 4 purchased a $100,000 
temporary loan at a 4.34% discount. The joan is payable on Dec. 10 1830. 
The following other bids were received: 


cock oposal. The approv- 


ork, will be f hed 


or Discount 
Pe aS TEE bw snesvadwncnncncésnathebsowpn ae 4.59% 
Pi Fe Oe avn ads wc owdndienixdedndcc scbsene senbene 4.90% 


KIRKWOOD, St. Louis County, Mo.—BOND SALE.—It is sepeveed 
that a $50,000 issue of fire department bonds has been purchased by the 
Mississippi Valley Co. of St. Louis as 4%s for a rer of $105, equal to 
100.21, a basis of about 4.72%. Due from Aug. 1 1930 to 1949 incl. 


KITSAP COUNTY UNION Ge SCHOOL DISTRICT NO, 1 
(P. O. Port Orchard), Wash.—BOND SALE.—The $160,000 issue of 
school bonds offered for sale on Jan. 27—V. 130, 


Pi 664—was awarded to the 
State of Washington, as 4.60s, at par. Dated May 1 1930. Due in from 
2 to 20 years. 


KITTSON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 75 
(P. O. Bronson), Minn.—BONDS OFFERED .—Sealed bids were received 
until 2 p.m. on Feb. 7 by A. M. Anderberg, District Clerk, for the purchase 
of a $60,000 issue of 6% semi-ann. refunding bonds. Dated tad Fen. 1 1930. 

(These bonds were offered on Jan. 17 as 544s—V. 130, p. 169) 


LAFAYETTE, Lafayette Parish, La.—PRICE PAID.—The $125,000 
issue of 6% water works bonds that was purchased by a yas headed 
by the New Orleans Securities, Inc., of New Orleans—V. 130, 664— 
was awarded for a premium of $750, equal to 100.60, a basis Pr about 
5.87%. Due from Sept. 6 1930 to 1939 inclusive. 


LA GRANDE, Union County, Ore.—BOND SALE.—The $8,286.15 
issue of 5% % improvement, series 1929 bonds offered for sale on Jan. 29— 
V. 130, p. 664—was awarded to Blankenship, Gould & Keeler, of Portland, 
ata swiop of 101.01, a basis of about 4.25%. Dated Dec. 20 1929. Due on 
Dec. 20 1939, and optional after Dec. 20 1¢€30. 

ft, Anaad bidders and their bids were as follows: 

er— 


ie ae. 
aa Ss ws wes ah alos thse $8 ,300 for 
Freeman, Smith & Camp Co., of Portland_.________.___- $100. 32 p per "$100 
Atkinson, Jones & Co., Inc., Portland__.____-__...... - 100.27 per $100 


LAKE COUNTY (P. O. Crown Point) Ind.—BOND OFFERING .— 
H. K. Groves, County Treasurer, will eae A sealed bids until 10 a.m. on 
Feb. 13, for the purchase of $144,000 5% J. Wesley Reed et al., North 
Township gravel road construction bonds. Dated Jan. 15 1930. Denoms. 
$1,000 and $200. Interest ~~ on Jan. and July 15. Legality approved 
by Matson, Carter, Ross AcCord, of Indianapolis. 


LAKE PROVIDENCE, East Carroll Parish, La.—BOND SALE.— 
= $100,000 issue of 5% semi-ann. sewer bonds offered 1 for sale on Feb. 4— 
130, B 169—was purchased by the Hibernie Securities Co. of New Or- 
eine ue serially in not to exceed 40 years. 


LANCASTER COUNTY (P. O. Lancaster), Pa.—BOND S. ng OO 
The $1,400,000 44% coupon bridge bonds offered on Feb. 4 . 130, 

. 664—-were awarded to a group composed of E. W. ieee & Co., a 

wber Stokes & Co., Townsend Whelen & Co., and E. Rollins & Sons, 
all of pany ee ee at Ne ae of 100.451, a basis of Ed. 4.20%. The 
bonds are dated Feb. 930 and mature on Feb. 1 as follows: $50,000, 
1935; $60,000, 1936: $75, 000. edi $90,000, 1938: $110,000, 1939; $130,000, 
1940: $155, 000, 1941; $180,000, 1942, and $550, 000 in'1960. The County 
Commissioners. coh reserve the right to - + bande any or all of the 
bonds then outstanding in numerical order on any int. paying date on or 
after Feb. 1 1942. The purchasers are re-offering the bonds for public 
investment at prices to yield 4.15 to 4.125%, according to maturity. 
This is issue is said to comprise the only funded debt of the county, which 
has an assessed valuation of $133,277 ,318. 


LARAMIE, Albany County, Wyo.—BOND SALE.—An issue of 
$104,000 6% street drainage district bonds has been purchased by Peck, 


Brown & Co. of Denver. Denom. $1,000. Dated Nov. 1 1929. Dueon 
or before Nov. 1 1929. 


LEONI TOWNSHIP SCHOOL DISTRICT NO. 9, Jackson County, 
Mich.—ADDITIONAL INFORMATION .—The $18, "000 coupon school 
bonds sold to the Grand Rapids Trust Co. of Grand Rapids—V. 130, 

836—bear 5%% int. and are dated Nov. 1 1929. Denom. $1 000 and 
ractions thereof. Due on Nov. 1 as follows: $600, 1930 to 1934 incl.: 
$800, 1935 to 1939 incl.: $1,000, 1940 to tak incl. , and $1,250 from 1946 
to 1949 incl. Prin. and semi-ann. int. (M. N.) payable at the Crand 


Rapids Trust Co. Legality approved by Mites Canfield, Paddock & 
Stone of Detroit. 





Financial Statement. 
Assessed valuation.__..._____- Seah lea aes ao Ot acs abs es ote so "ss ao a el $235,000 
a a ee ne ack es eat bem melee 


Area, approximately 2 square miles. Population estimated, 1,000. 


LINCOLN PARK (P. O. ee. Wayne County, Mich.—BOND 
SALE.—The Sinking Fund Commission recently purchased an issue of 
$20,409.03 special assessment improvement bonds, bearing 6% interest, 
payable semi-annually, at a price of par. @ i 





LODI, Medina County a SOND SALE.—The $5,500 574% 
special assessment town hail, jail nd engine house improvement 
offered on Feb. 3—V. 130 p 2K “eee to the Peoples a 
Bank of Lodi, and the Loab State Bank, jointly, at pat and accrued int. 

The bonds are dated Jan. 1 1930 and mature 1 ‘ay bt} > 
pe S.. “Bids for the bonds 


a thon 
Cincinnati; Ryan, Sutherland & Co. of f Taledo, and the ¢ Cmeaie 
Falls Es Co. of Chagrin Falls. 


LOGAN COUNTY SCHOOL yt yal es 62 ph Ba 4 Crook), 
Colo.—PRE-ELECTION SALE.—A $20,000 — of wy hoe 
bonds is reported to have e been purchased by the U nd Co. af Decca 
subject to a pending election. 


Lonis OR Bnd 24 CREEK ail = 5 LPEHOOL DISTRICT — 
(P. O. Loris) H ery County, S. SALE.—The $44,000 issue of 
school bonds off for sale on Jan. jy, 130, p. 499—was nn ee 2 
the South Carolina National Bank, Charleston as 6s, for a premium 
$395, equal to 102.03, a basis of of about 5.80%. Dated Dec. 1 
from July 15 1934 to 1960 inclusi 


LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 64 (P. O. Los Angeles) Angeles County, Calif .— 
por s OFFERI! NG. —Sealed bids 1 be received until 2 p.m. on Feb. 10, 
by L Lampton, County Clerk, for the purchase of a & 62 ,437 .40 issue 
of pRB. bonds. Int. rate is not to exceed 7%. oms. $1,000. 
$500, and one for $437.40. Dated Jan. 20 1930. Due | aoe. 20, as foliows: 
3. 000, 1935 to 1938; $13,500, ieee: 8; $13,000 ,000, 1940 to 13,500, 1943: 
13,000, 1944 to 1947; $13,500, 000, 1949 to 1951. 13, 500. 1952; 
13,000, 1953, and $13,437 iw tn 108 . and semi-annual int. is payable 
at the County Treasury. vertifiod check for 3%, payable to the Chair- 
man of the Board of ET must accompany the bid. 


LOS ANGELES MUNICIPAL Or ant E, DISTRICT NO. 73 
(P. O. Los Angeles), Calif.—BONDS NOT SOLD.—The #160. 000 issue 
of not exceeding 6% district bonds offered on Jan. 14—V. Bs 499— 
was not sold as there were no bids received for the issue. Due’ 35. 00 from 
1935 to 1964, inclusive. 


LOWELL TOWNSHIP SCHOOL tnd ant NO. 1, Kent County’ 
Mich.—BOND OFFERING.—F. F .. Coons, Secretary of the nny of Edu- 
cation, will receive sealed bids until 10 a. "m. (Eastern ndard time) on 
Feb. 14 for the purchsae of a? 000 refunding bonds ye interest at a 
rate not ex ing 6%. 2,000 on March 1 iia ede to 1941 incl. 
Prin. and semi-ann. int. payable at some bank or trust co ny in Detroit, 
designated by the purchaser. A certified check for $1.0 payable ed the 
order of the District Treasurer must accompa pany each ‘proposal. 
proving opinion of Miller, Canfield, Paddock Stone of Detroit will 
furnished , the cost a $ ay opinion and the printing of the bonds to be paid for 
by the purchaser. school district is said to have an assessed valuation 

of, ay ‘asa 350 and no 5 Ocean indebtedness. Population, estimated at 


Dee 


cae MAKEFIELD TOWNSHIP SCHOOL pate AL | P. O. 
Yardley), Bucks ary 3 » Pa.—BOND OFFERING.—Joseph riggs, 
Secretary of the Board of Directors, will receive sealed bids until 7:30 .m,. 
on Feb. 27 for the potest = of ite 600 4% fe 74 To a school bonds. ated 
Jan. 1 1930. Denom. $1, an Lae news $5,000, 1934, 
1937, 1939, 1942, 1944, 1698 and KOR 1949 | AD 1950, and from 1952 to 
1957 incl. ‘A certified check for 2% of the amount of bonds bid for, payable 
to the order of the District Treasurer, must accompany each proposal. 
These bonds are issued subject to the favorable opinion of Townsend, 
Elliott & Munson of Philadelphia as to their legality. 


LUCAS COUNTY (P. O. Chariton), lowa.—BOND SALE.—The 
$177,000 issue of annual preliminary road bonds offered for sale or 
success on Sept. 20—V. 129, D. ct since been purchased by 
disclosed investor. Dated Oct 1929. Due from inp I 1935 So 1944. 
Optional after May 1 1935. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—The Central 
National Bank of Lynn on Feb. 5 a a $200,000 temporary loan, 
due Sept. 15 1930 at a 4.03% disco 


McKEESPORT, Allegheny Co., Pa.—BOND OFFERING Ty 
Vv. Campbell, City Comptroller, will receive sealed bids until 2 
on Feb. 17 for the purchase of $150,000 4% % impt. bonds. Dated an. mi 
1930. Denom. $1,600. A certified check for 1% of the amount of bonds 
bid for must accompany each proposal. 


MACON, Bibb County, Ga.—BOND ELECTION .—An election will be 
held on Feb. 18 on a bond issue of $2,000,000 for the following pur 
$750,000 storm sewers; $600,000 sanitary sewers; $300,000 paving; $150, 000 
incinerator and = rbage collection equipment: $100,000 street widening 
and $100,000 parks and park improvement bonds. 


MAGNOLIA, Columbia County, Ark.—BOND SALE.—It is reported 
that a $19,000 issue of improvement bonds has been purchased by the 
Merchants & Planters Title & Investment Co, of Pine Bluff. 


MAMARONECK, Wostahooter County, N. Y.—BOND OFFERING.— 
Frank E. O'Callaghan, Village Clerk, will receive sealed bids until 8 p. m. 
on Feb. 18, for the purchase of the following issues of coupon or 
bonds aggregating $204,000, to bear interest at a rate not exceeding 5%, 
stated in a Saitipie of % of 1%: 
$90,000 water works system bonds. Dated June 1 1927. Due on June 1 
as follows: $4,000, 1930 to 3986 incl.; $3,000, 1936; $2,000, 1937 
to 1966 incl.; and $3,000 in 1967. 

50,000 playground bonds. ‘Dated Feb. 1 1930. Due on Feb. 
ows: $2, , 1931 to 1940 incl., and $1,000 from 1941 to 1970 incl. 
30,000 fifth series sewer bonds. Dated June 1 1926. Due $1,000 on 
Feb. 1 from 1935 to 1960 incl. 
28,000 sewer extension bonds. Dated Feb. 1 1930. Due $1,000jon 
Feb. 1 from 1935 to 1962 incl. wt 

6,000 fire alarm system bonds. Dated Feb. 1 1930. Due on Feb. 1 

as follows: $2,000, 1931, and $1,000 from 1932 to 1935 incl 

All of the above bonds are in $1,000 denoms. in. and semi-annua) 
int. payable in gold at the Guaranty Trust Co., N. Y. A certified check 
for $4,000, payable to the order of the Village, must accompany each pro- 
posal. The approving opinion of Clay, Dillon & Vandewater of New York. 
will be furnished to the successful bidder, 


MASSACHUSETTS, STATE OF (P. O. Boston).—BOND SALE.—The 
following issues of 4% registered bonds and notes aggregating 5.750.200 
offered on Feb. 4—V. 130, p. 665—were awarded to a syndicate composed of 
Harris, Forbes & Co., R. oD Day & Co., the First National Old Colony 
Corp., Estabrook & Co., and the Atlantic Corp., all of Boston, at ajprice a 
100. 67, a basis of about 3. 92%: 
$2,300,000 Metropolitan Additional Water Loan, Act of 1926 bonds. Due 

115,000 on Jan. 1 from 1941 to 1960 inc 
1,200,000 Metropolitan Additional Water Loan Act of 1926 bonds. Due 
$120,000 on Jan. 1 from 1931 to 1940 incl. 
750,000 General office and headquarters building notes. Dated Feb. 1 
1930. Due $150,000 on Nov. 15 from 1930 to 1934 incl. Int. 
Riciron on May and Nov. 15. 
500,000 reneneen Sewerage Loan, South System bonds. Due 
5,000 on Sept. 1 from 1930 to 1949 incl. 

Int. on a tien e bonds and notes is payable in gold semi-annually .WyThe 
successful bidders are offering the total award for public investment at prices 
to yield 4.00 to 3.80%, according to maturity. Only one other bid was 
received, that of 100. 186, tendered by a group composed of Stone & Webster 
and Blodget, Inc., F. 8. Moseley & Co., Eldredge & Co., E. H. Rollins, & 
Sons, Brown Bros., and Curtis & Sanger. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
—It is reported that an issue of $150,000 5% % tax anticipation notes has 
recently been purchased by the Union ‘National pank of Charlotte. 


MECKLENBURG COUNTY (P. O. Charlotte), N. 
TIONAL DETAILS.—The $80,000 issue of 5 4 Jo 
that was purchased by the Independence Fag 
price of .00.001—V. 130, p. 837—is dated Feb. 
1930. Basis of about 5 19%. 


MEMPHIS, Shelby County, 


1 as fol- 


C.—ADDI- 
anticipation notes 
Co. of Charlotte at a 
4 1930. Due on Mayjl2 


Tenn.—BOND OFFERING.—Sealed 
C. Miller, City 
5, or 54% % coupon 


bids will be received until 2.30 Pp. m. on Feb. 18, by D. 
Clerk, for the purchase of two issues of 44%, 4%, 4%, 
bonds aggregating $665,000, as follows: 
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$450,000 sewer and drain bonds. Due $18,000 from Jan. 1 1933 to 1957, 


ve. 
200,000 general hospital bonds. Due $8,000 from Jan. 1 1933 to 1957, incl. 
Denom. $1,000 ated Jan. 1930. Prin. and int. (J. & J.) payable in 


Memphis or at the office of the fiscal agent in New York ny B The legal 
ap. tg of Thomson, Wood & Hoffman, of New York, will furnished. 


rane sonal. the preference will be given to the bid which 
names a price for both of the issues offered. The bonds may be registered 
as to principal only, and may be discharged from registration and again 
registered. at will. No arrangement can be made for deposit of funds, 
commission, brok fees, nor private sale. All bonds of each issue shall 
bear the same rate of interest. A certified check for $6,500. payable to the 
City, is required. 


MEMPHIS.—Shelby County, Tenn.—ADDITIONAL INFORMA- 
TION .—In connection with the award of the $1,250,000 issue of revenue 
notes to the Bank of Commerce of Memphis, as 44%4s—V. 130, p. 837—we 
are informed by the City Clerk that the notes brought a premium of $862.50, 
equal to 100.06, a basis of about 4.40%. The notes are coupon in form, 
registerable as to principal only. The following is an official list of the 
bidders and their bids: 

Bidder’s Name and Address— Rate. Total Int Cost. Prem. Net Int Cost. Basis 
Bank of Commerce & Tr. Co. 

of Memphis, Tenn-----_--._- 4%% $38,281.25 $862.50 $37,418.75 4.40 
First Nat’i Bank of New York, 

Salomon Bros. & Hutzler of 

of Philadelphia, First Se 

curities Corp. of Memphis-_.4% % 
Commerce Security Co. of 

Memphis, Tenn., First Na- 


40,407.99 1,125.00 39,282.99 4.60 


tional, Old Colony Corp., 

_R. W. Pressprich & Co----- 4%% 40,407.99 787.50 39,620.494.70 
National City Co. of Chicago..4%% 40,407.99 487.50 39,920.49 
Union Planters Co. of Memphis 

y RESP rE Pay pre 4%% 40,407.99 125.00 40,280.99 
F. 8. Moseley Co. of New York 4%% 40,407.99 —___--- 40,407 .99 
S.N. Bond & Co. of New York 5% 42,534.71 730.00 41,804.71 
Commerce & Union Co., Banc- 

america-Blair Corp. of New 

York, Eldredge & Co. of 

5 ie Aare eee 5% 42,534.71 375.00 42,159.71 
Caldwell & Co., Lehman Bros. 

of New York, Stone, Web- 

ster & Blodget Inc. of New 

Re a ae 5%% 44,661.47 400.00 44,261.47 
Union Planters Co. of Mem- 

SEES 53 nc dee sabia 4%% 38,281.25*2,376.25 40,657.50 

*Discount. 


MEMPHIS, Shelby County, Tenn.—BOND OFFERING—Sealed 
bids will be received by G. W. Garner, Secretary of the Board of Education, 
until 2.30 p. m. on Feb. 18, for the purchase of an issue of $1,100,000 4, 

4%, 4% or 5% coupon or registered school bonds. Denom. $1,000. 
Dated Jan. 1 1930. Due on Jan. 1 as follows: $25,000, 1934 to 1943 
$30,000, 1944 to 1958, and $40,000, 1959 to 1968, all incl. in. and int. 
(J. & J.) payable in lawful money at the Chemical Bank & Trust Co. in New 
York City, or at the Union Planters National Bank & Trust Co. of Memphis. 
These bonds shall not be sold for less than par and accrued int. until date of 
delivery, free from all commissions and brokerage. The bidder shall name 
the rate of interest , provided, the rate shali be the same for all of the matur- 
ities. The ppecornas opinion of Thomson, Wood & Hoffman of New York, 
will be furnished. Place of delivery shall be designated in bids. Authority 
for issue: Chap. 770, Acts of Tenn., 1929, and under sanction of election 
held on Jan. 18 1929. A $5,000 certified check, payable to the Board of 
Education, must accompany the bid. 


MIAMI, Dade County, Fla.—BOND SALE.—B. J. Van Ingen & Co. of 
New York, have purchased at private sale, the three issues of bonds offered 
on Jan. 27—V. 130, p. 500—as 5s, at a price of 95, a basis of about 0.00%. 
The issues are divided as follows: 
$98,000 series F bonds. Dated Dec. 1 1929. Due from Dec. 1 1932 to 

Due from Feb. 1 1933 to 


1954 incl. 
440,000 series G bonds. Dated Feb. 1 1930. 
1955 incl. 
Dated Mar. 1 1930. Due from Mar. 1 1933 to 


290,000 series H bonds. 
1955 incl. 

It is reported that the city will also issue to the above named purchaser at 
par, under the terms of the sale contract, a $679,000 issue of 544 % refunding 
bonds, to take up a like amount of 4% and 5% bonds now being held by that 
firm. Arrangements are said to have been consummated with other local 
= other bankers to take care of the short term loan requirements of the 
city. 


MILLS COUNTY (P. O. Glenwood), lowa.—BONDS VOTED.—At a 
special election held on Jan. 30, the voters approved an additional $375,000 
in county road bonds to complete the paving of U. S. highway No. 34 
across the county by an unofficial vote reported to have been 1,350 ‘‘for"’ 


437 “‘against. 


MISSISSIPPI COUNTY (P.O. Osceola), Ark.—ADDITIONAL IN- 
FORMATION .—The $150,000 issue of Joiner Road Maintenance District 
No. 1 bonds that was purchased by the Brown-Crummer Co., of Wichita— 
V. 130, p. 837—bears interest at 544 % and was awarded at a price of 89.86, 
a basis of about 6.40%. Dated Nov. 11929. Denom. $1, . Due from 
Nov. 1 1935 to 1949, incl. Principal and interest (M. & N.) payable at 
the St. Louis Union Trust Co., in St. Louis, Legality approved by Squire, 
Sanders & Dempsey, of Cleveland. 


MONTGOMERY COUNTY (P. O. Amsterdam), N. Y.—BOND SALE. 
—The $293,000 coupon or registered Sanatorium construction bonds offered 
on Feb. 5—V. 130, p. 837—were awarded as 4%s to Wallace & Co., of 
New York, at par plus a premium of $823.33, equal to a price of 100.28, a 
basis of about a A he bonds are dated Feb. 1 1930 and mature on 
Feb. 1, as follows: $25,000, 1931 to 1941 incl., and $18,000 in 1942. The 
following is a list of the other bids received: 


Bidder— Int. Rate Premium, 
Monsasmsery County Trust Co., Amsterdam. ----_-- 4.50% $300.00 
I ae aires pe sma i 4.50% 93.7 
City National Bank, Amsterdam. ______._.____._. 4.75% 3,237.65 
Bancamerica-Blair Corp., N. Y.--.--.----------- 4.75% 2.755.00 
Manufacturers & Traders Trust Co., of Buffalo _ -_- _- 4.75% 2.698.53 
Coereer G0. GF HOW SORE, IN, Ba ccddccccccucesss 4.75% 1,936.73 
EO ee a hema. 0 1,670.10 


MORRISTOWN, Morris County, N. J.—FINANCIAL STATEMENT. 
—In connection with the proposed sale of the two issues of 44% or 44%% 
coupon or registered bonds aggregating $618,000 bids for which were 
scheduled to be opened at 8 p.m. on Feb. 7—V. 130, p. 837—we are in 
receipt of the following: 


TF aoe — 
t: 


Financial Statement. 








Gross De 
Bonds (outstanding) -......-._.-.---..--.. $1,809,000.00 
Floating debt (including temporary bonds 
DRUUMEIED ose see 5s css ces cwcabew $665,011.71 a 
————————— 2 474, 011.71 
Deductions: 
SE CEG occa pe cbawiWuchnpewedgbeses’ $1,492,417.99 
Sinking funds, other than for water bonds__ 158,751.81 
$1.651,169.80 
NS oP Se a ob nce bn Secueebbadesseneeodseubbos $822,841.91 
Bonds to be Issued: 
Improvement bonds of 1930__....---.---- $438 ,000.00 
Ce ee Se eae 180,000.00 
$618,000.00 
Floating debt to be funded by such bonds_._. 615,742.76 
___ $2,257 .24 
Net debt, including bonds to be issued -__.___....------.--- $825,099.15 
II. Assessed Valuations— 
Real property, including improvements, 1929... _-_- amiicneals $17 ,316,487.00 
er Co Sewes ee co ubencnanachyéenn 1,603 ,100.00 
ee oc wedet ene asannedwnadna 17 ,316 487 .00 


a na reed dm evesttennebanasboane 
ao Pee ITY iia, chtihe sintal eae anil ei eaten eee Wage Ob xd 15,756, 
III, Population.—Census of 1920, 13,450; estimated, 1930, 18,000. 


IV. Taz Rate.—Fiscal year 1929, $47.20 per thousand. 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 
- Leslie J. Roberts, “wey 4 of the Board of Education, will receive 
sealed bids until 8 p. m. on Feb. 17, for the purchase of $1,092,000 cou 
orr tered school bonds, to bear interest at a rate not exceed ° 
sta in a multiple of 4 of 1%. Dated March 1 1930. Denom. $1, . 
Due on March 1 as follows: ,000, 1931 to 1942 incl., and $54,000 from 
1943 to 1950 incl. Bids are desired on forms to be furnished by the Secre- 
tary. a oe semi-annual int. (M. & 8. 1) payable in gold at the 
International t Co., New York. A certified check for $21,840, payable 
to the order of the Board of Education, must accopmany each > 
The successful bidder will be furnished with the approving op of 
Caldwell & Raymond of New York, as to the validity of the bonds. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND SALE.— 
The $1,000,000 issue of St. John’s Bridge bonds offered for sale on Feb. 
5—V. 130, p. 500—was awarded to a syndicate composed of A. B. Leach & 
Co., of Chicago, M. M. Freeman & Co. of New York, H. M. Byllesby & 
Co. of Chicago, and Peirce, Fair & Co. of Portland, at par, giving a basis 
of about 4.61%, on the bonds divided as follows: $621,000, maturing on 
Feb. 20, as follows: $40,000, 1936 to 1950, and $21,000 in 1951, as 454% 
bonds, and $379,000, maturing on Feb. 20, follows: $19,000 in 1951 and 
$40,000, 1952 to 1960, incl., as 444% bonds. 


MURRAY CITY, Hocking County, Ohio.—BONDS NOT SOLD. 
—Harry Frazee, Village Clerk, reports that the issue of $6,000 6% water 
supply system improvement bonds offered for sale on Jan. 30—V. 130, 
Dp. was not sold. The bonds are dated eb. 6 1930 and mature $600 
on September 1 from 1931 to 1940, inclusive. 


NAPLES, Morris County, Tex.—BONDS REGISTRED.—A $35,000 
issue of 5% waterworks bonds has been registered by the State Comptroller 
on Feb. 1. Due serially. 


NASHUA, Willsborough County, N. H.—TEMPORARY LOAN .— 
Lhe First National Cld Colony Corporation on Jan. 31 purchased a $100,000 
temporary loan at a 4.31% discount. The loan is dated Feb. 1 1930 and is 
rs 9 on Dec. 1 1930. 8S. N. Bond & Co. of Boston, the only other 

ryt offered to discount the loan at a 4.44% basis, plus a premium 
rs) .00. 


NAVARRO COUNTY CONSOLIDATED ROAD DISTRICT NO.1 
(P. O. Corsicana), Tex.—BONDS NOT SOLD.—The $1,366,000 issue of 
5% semi-annuai road bonds offered on Jan. 27—V. 130, p. 325—was not 
sold as all the bids were rej . The highest bid was reported as an 
offer of 97.50. Dated July 1 1927. Due from April 1 1940 to 1957. 


NEWARK, Essex County, N. J.—BOND OFFERING.—John Howe, 
Director of the Department of Revenue and Finance, will receive sealed 
bids until 11 a. m. on Feb. 18, for the purchase of the following issues of 
4% % coupon or registered bonds, aggregating $10,800,000: 
$2,200,000 water bonds. Due on March 1 as follows: $50,000, 1931 to 

LOO ta 505,000, 1951 to 1960, incl., and $65,000 from 1961 
to , incl. 
2,000,000 Port Newark impt. bonds. Due on March 1 as follows: $40,000 
from 1931 to 1950, incl., and $60,000 from 1951 to 1970, incl. 
2,000,000 street and sewer bonds. Due on March 1 as follows: $80,000 
from 1931 to 1940, incl., and $100,000 from 1941 to 1952, incl. 
1,742,000 public impt. bonds. Due on March 1 as follows: $42, , 
ei. $50,000. 1932 to 1947, incl., and $60,000 from 1948 to 
nel. 


1 , 

1,650,000 school bonds. Due on March 1 as follows: $40,000, 1931 to 
a gg $45,000, 1947 to 1955, incl., and $55,000 from 1956 
to , incl. 

1,000,000 city railway construction bonds. Due on March 1 as follows: 
$20,000. from 1931 to 1950, incl., and $30,000 from 1951 to 


1970, incl. 
208,000 Passaic Valley sewer bonds. Due on March 1 as follows: 
$5,000 from 1931 to 1962, incl., and $6,000 from'1963 to 1970, 


inclusive. 

All of the above bonds are dated March 1 1930. Denom. $1,000. Prin. 
and semi-annual int. (March and Sept. 1) —— in gold at the National 
State Bank, Newark. No more bonds are to awarded than will produce 
a premium of $1,000 over the amount of each issue. The bonds will be 
prepared under the supervision of the International Trust Co. ,New York, 
hich will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon. A certified check for 2% of the amount 
of bonds bid for, payable to the order of the above-mentioned Director, 
must accompany each ery The favorable opinion of Reed, Hoyt & 
Washburn, of New York, as to the validity of the bonds will be furnished 
to the successful bidder. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
The City Treasurer on Feb. 5 awarded a $1,000,000 temporary loan, dated 
Feb. 6 1930 and payable on Nov. 6 1930, to the Shawmut Corporation of 
Boston, at a 4.18% discount. Other bids were as follows: 

Bidd 


er— Discount. 
Wiest Natieenl O0,, NOW BOGMEG Qs x acaccwcccedsscwannncsneeces 136% 
6. N. Bond & Co., New Yors (Pitis $14) . . . 222 oe cence cccwccnce 4.39% 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND OFFER- 
ING.—Elmer H. Vansickle, Village Clerk, will receive sealed bids until 
12 M. on Feb. 15 for the purchase of 26,917 6% property owners tion 
street improvement bonds. Dated Dec. 15 1929. Denomination $691.70. 
Due $691.70 on Dec. 15 from 1932 to 1941, inclusive. Interest payable 
on June and Dec. 15. Bids for the bonds to bear interest at a rate other 
than 6% will also be considered, provided, however, that where a fractional 
rate is fad such fraction shall be in multiples of 4 of 1%. A certified check 
for $100, payable to the order of the Village, must accompany each proposal, . 


NEW MEXICO, State of (P. O. Santa Fe).—BOND SALE.—The 
$1,600,000 issue of highway bonds offered for sale on Feo. 5—V. 130, p. 
4168—was awarded to John Nuveen & Co. of Chicago, and_associates, 
for a premium of $100, equal to 100.006, a basis of about 5.74% on the 
bonds divided as follows: $1,000,000 2s 6s, due $250,000 from 1935 to 
1938, and $600,000 as 5s, due as follows: $250,000 in 1939, and $350,000 
in 1940. 

NEW YORK, N. Y¥.—SHORT-TERM BORROWINGS TOTAL $42,300- 
000.—The City of New York during January issued short-term obligations 
to the amount of $42,300,000, as follows: 

Rapid Transit Construction Notes. 


Amount— Maturity. Int. Rate. Date Issued, 
$6,000,000 June 14 1930 4.30% Jan, 
3, ,000 Jan. 141931 4.00% Jan. 14 
200,000 June 14 1930 . lo Jan. 20 
Various Municipal Purposes Notes. 
800,000 June 1 é 30% Jan. 20 
Water Supply Notes. 
1,500,000 June 14 1930 . 4.30% Jan. 20 
a een Notes: mi Jan; 20 
1,500,000 June 141 .30% ‘ 
1,400,000 Jan. 18 1931 4. 0% Jan. 18 
Dock Improvement Notes. : Jen. 17 
2,400,000 Jan. 17 193 00 % 
500, Jan. 141931 4.00 % Jan. 14 
gto 4 Bilis of 1980 oo, ‘nn te 
10,000,000 June 13 193 .30% , 
10,000,000 April 14 1930 4.307% Jan. 24 
5,000,000 June 14 1930 4.30% Jan. 24 


SCHOOL TOWNSHIP, Shelby County, Ind.—BOND OF- 
vasten Sines C. Howe, Township Trustee, will receive sealed bids 
until 1 p. m. on Feb. 25, for the yeeeee of $49,500 4% % school building 
bonds. Dated July 15 1929. Yenom. $500. Due as follows: $1,500, 
July 15 1930, $1,500, January and July 15 from 1931 to 1936, incl., and 
$2,000 on Jan. 15 1937. Principal and semi-annual interest (Jan. and 
July 15) payable at the First National Bank of Shelbyville. 


OUNTY (P. O. Dedham), Mass.—LOAN OFFERING.— 
ere coe Count Re Sameer will receive sealed bids until 11 a. m. 
on Feb. 11, for the purchase at a discount of a $100,000 temporary loan. 
Dated Feb: 11 1930. Denoms. $25,000, $10,000 and $5,000. Payable on 
Nov. 15 1930 at the First National Bank of Boston. Legality is to be 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


@ NORRISTOWN, Montgomery County, Pa.—BOND SALE.—The 





$150,000 44 % coupon borough bonds offered on Jan. 31—V. 130, D. 325— 
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were awerded t to > the Mellon National Bank of Pittsburgh, at par plus a prem- 
ium of $248.15, equal to a price of 100.16, a basis of about 4.24%. The 
bonds are dated Jan. 1 1930 and mature on Jan. 1 as Saou $40,000, 1940; 
$50,000, 1950 and $60,000 in 1960. 


# NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—Salomon Bros. & Hutzler of Boston, on Feb. 7 was ome a $150,000 
temporary loan at a 4.19% discount, plus a premium of $1.50. The notes 
are due on Nov. 4 1930 and are peing offered by the purchasers for public 
investment at a price to yield 4% 


NORWOOD, Hamilton Paes Ohio.—BOND SALE.—The Sinking 
Fund Trustees during January purchased an issue of $5,000 6% water main 
extension bonds. Dated Oct.11929. Denomination $2,500. Due $2,500 
in 1931 and 1932 


OHIO CITY, Van Wert County, Ohio.— BOND SALE.—The $25,000 
5% water a bonds for which no bids were received on Jan. 15—V. 130, 
p. ported to have since been sold at a price of par. ‘Purchaser 
not Giecioeeé.. The bonds are dated Jan. 15 1930 and mature in from 1 to 
25 years. 


OLDHAM COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 4 
(P. O. Vega), Tex.—BONDS REGISTERED.—A $%40,000 issue of 6% 
serial schoo! bonds was registered on Jan. 31 by the State Comptroller 


ORANGE COUNTY WATERWORKS DISTRICT NO. 4 (P. O. San 
Juan Capistrano), Calif.—BOND OFFERING.—Seaied bids will be 
received until 11 a.m. on Feb. 11, by J. M. Backs, County Clerk, of the 

chase of a $36,000 issue of 6% water works bonds. Denoms. $1,000 and 

Dated Feb. 1 1930. Due from Feb. 1 1932 to 1947, incl. Principal 

and semi-annual interest ry at the office of the County Treasurer. 

The bonds will not be sold at less than par. These bonds are reported to 

be a portion of a total authorized issue of $45,000, which constitutes the 

sole bonded debt. A certified check for 3% of the bonds bid for, payable 
to the Chairman of the Board of Supervisors, is required. 


# OSAGE COUNTY SCHOOL DISTRICT NO. 50 (P.O. Prue) Okla. 
BOND OFFERING.—Sealed bids will be received until 2 p.m. on Feb. 10, 
by A. J. P District Clerk, for the purchase of a $6, “000 issue of school 
bonds. The iterest rate is to be named by the bidder. Due $500 from 
1934 to 1945 incl. A certified check for 2% of the bid is required. 


OSSINING, Westchester County, N. Y.—BOND SALE.—The following 
ques of coupon or registered bonds a4gzregating $225,000 offered on Feb. 4— 
130, p. 665—were awarded as 4%s to Lehman Gros. of New York, and 
cae Manufacturers & Traders Trust. Co. of Buffalo, jointly, at par plus a 
emium of $2,967.75, equal to a price of 101.319, a basis of about 4.58%: 

148,000 a sewer bonds. Dueon Feb. 1 as follows: $6,000, 1931 to 1938 

: $9,000, 1939 to 1948 incl., and $5,000 in i and 1950. 
77,000 paving bonds. Due on Feb. i as follows: $4,000, 1931 to 1938 
$6,000, 1939 to 1945 incl., and $1,000 from 1946 to 1948 incl.; 

Both issues are dated Feb. 1 1930. 


PENN YAN, Yates County, N,. ¥Y.—BOND SALE.—The Manufac- 
turers & Traders Trust Co. of Buffalo, on Feb.3 purchased an issue at of 
$37 ,000 coupon paving bonds, aaries 5.10% interest, at par plus a premium 
of $70. 11, equal to a price of 100.18 


PIUTE COUNTY (P. O. Sihatbens Utah.—BOND CALL.—The 
entire issue of 6% courthouse bonds, dated April 1 1920, optional in 1930, 
and due in 1940, has been called for payment as of April 1 1930. The 
entire issue of 6% road bonds, dated as above as due as above has also 
been called for payment as of that date. 


PLEASANT RIDGE, Oakland County, Mich.—BOND OFFERING .— 
R. H. Crooker, Mayor, will receive sealed bids until 7.30 p. m. (Eastern 
standard time) on Feb. 11, for the purchase of the following issues of bonds 
aggregating $14,421.12: 
$8, 570. 72 Special assessment District No. 59 bonds. Due on Feb. 15 as 

—— $857 .07 from 1931 to 1938 incl., and $857.08 in 1939 and 


3,150.00 1 ovina! assessment District No. 58 bonds. Due $315 on Feb. 15 
from 1931 to 1940 incl. A $150 certified check is required. 
2,700.40 io assessment District No. 64 bonds. Due $540.08 on Feb. 
from 1931 to 1935 incl. <A $150 certified check is required. 
All of the above bonds are dated Feb. 15 Pas | and are to bear int. at a rate 
not exceeding 6%. Int. payable on Feb. and Aug. 15. Bids boug the $8,- 
570.72 issue must be accompanied by a certified check for $500 


POLAND VILLAGE Scuort. DISTRICT, Mahoning iieoien Ohio. 
—BOND OFFERING.—H. ers, Clerk of the Board of Education, will 
receive sealed bids until 12 = my ‘eb. 19, for the ‘ee of $75,000 4% % 
school building construction bonds. Dated April 930. Denom. $500. 
Due $3,500 on April 1 and $4,000 on Oct. 1 from lost to 1940 incl. Int. 

payable on April and Oct. 1. Bids for the bonds to bear interest at a rate 
her than 4% % will also be considered, provided, however, that where a 
fractional rate is bid such fraction shall in muitiples of % of 1%. A 
certified check for 1% of the amount of bonds bid for, payable to the order 
of the Board of Education, must accompany each proposal. 


PORT ARTHUR, Jerferson County, Tex.—BONDS NOT SOLD.— 
The seven issues of bonds aggregating $ 005, 000, offered on Jan. 28—V. 
130, p. 666—were not sold as no bids were submitted for the purchase of 
them. They are being re-offered as follows: 

Sealed bids will be received until 9 a. m. on Feb. 15, by J. C. Hamilton, 
i AH for the purchase of the following issues of honds aggregating 


#80 000 street improvement bonds. Denom. $1,000. Due on Feb. 1 
eon tan ,000, 1931 to 1950 and $15,000 from 1951 to 
a 
78,500 water works bonds. Denom. $500. Due on Feb. 1 as follows: 
500, 1931 to 1933 and $2,000, 1934 to 1970. 
180,000 drainage bonds. Denom. $1,000. Due $7,000 from Feb. 1 
1931 to 1970, incl. 
300,000 bridge bonds. Denom. $1,000. Due on Feb. 1 as follows: 
,000, 1931 to 1950, and $8, 000. 1951 to 1970, incl. 
36,500 sanitary sewer bonds. Denom. $500. Due on Feb. 1 
follows: $500, 1931 to 1937 and $1,000, 1938 to 1970, incl. 
30,000 park improvement bonds. 5 Due on Feb. 1 as 


as 


Denom. $500. 
follows: $500, 1931 to 1950, and $1,000, 1951 to 1970. 
On the above bonds, a certified check for $15,000 is rec pred. 
$1,700, 000 see. wall bonds. Denom. $1,000. Due on Feb. 1 as follows: 
t+ $54,000, 1932; $57,000, 1933; $60,000. 
1039: $80, > 1936; $69,000, $0075 72,000, 
76.000, vcd 0,000, 1b40 rts 3,000, 8, 
92 000, $97 ,000, $102 ,000, 1o45. "$107,000, 1946 
112,000, 104: $117, 060. 1048. $124,000, 1949, and $129.000 in 
1950. (These bonds are payable from funds derived from a re- 
mission of State ad valorem taxes, and in addition, are sup- 
ported by a special City tax, 2ither of which, in itself is sufficient 
to p pay the principal and interest on these bonds. 
A $17,000 certified check , poyebte to the City, must accompany the bid. 
Dated Feb. 1 1930. Int. rate is not to exceed 5% and bids for less than 
will not be considered. Prin. and int. (F. & A.) payable at the National 
ity Bank in New York City, the State Treasury at Austin, or at the office 
of the City Treasurer. The approving opinion of the Attorney General 
will be furnished together with other legal opinion. 
The Cit ty Clerk will furnish the required bidding forms. The approval 
of either Thomson, Wood & Hoffman, of New York; Chapman & Cutler, 
or Wood & Oakley, both of Chicago, will be furnished. 


@ PORTLAND, Multnomah County, Ore.—BOND OFFERING .—Sealed 
bids will be received until 11 a. m. on Feb. 18, by Geo. R. Funk, City 
Auditor, for the a urchase of a $51,000 issue of 44% % patene. fire boat, fire 
station and fire bureau equipment bonds. Dated Mar. 11930. Le gality 
of bonds has been approved by Storey, Thorndike, Palmer & Dodge of | 
Boston. A certified check for 5% must accompany the bid. 


® PORTVILLE, Cattaraugus County, N. Y¥Y.—BOND SALE.—The 
following issues of coupes or registered bonds aggregating $47,000 offered 
on Feb. 5—V_ 130, 838—were awarded as 5.20s to George B. Gibbons 
&ICo.of N. Y.,ata price of 100.41, a basis of about 5.13%: 

$25,000 series A paving bonds. Due on Feb. 1 as follows: $2,000, 1932 
1 from 1932 to 1946 incl. 


to 1941 incl., and $1,000 from 942 to 1946 incl. 
15,000 water bonds. Due $1,000 on Feb. 
7,000 series B paving bonds. 


incl. 
All of the above bonds are dated Feb. 1 1930. 





PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro, Md.—BOND 
OF FERING.—Brice Bowie, Clerk of the Board of County Commissioners, 
will receive sealed bids until 12 M. on Feb. 25, for the purchase of $125, 006 
4%% road bonds. Dated July 1 1929. Denomination $1,000. A cert 


fied check for $500 must accompany each proposal. 


PROWERS COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 6 (P. O. Holly), Colo.—PRE-ELECTION SALE.—A $40,000 issue of 
5%% school buil bonds has been purchased by the U. 8S. —- 
Co., of Denver, or to an election to be held in the near future. Due in 
30 years and otpional after 20 years. 

(A $30,000 issue of similar bonds was recently sold.—V. 130, p. 325). 


RAPIDES PARISH ROAD DISTRICT NO. 2 (P. O. Alexandria), 
ie. —BOND OFFERING.—Sealed bids will be received until _— 18, by 

G. Durham, Secretary of the Police Jury, for the purchase of an $18, 000 
ios of semi-annual road bonds. Int. rate is not to exceed 6%. 


READING, Berks County, Pa.—BOND OFFERING.—William C. 
Hovertor, Superintendent of Accounts and Finance, will receive sealed bids 
until 10 a. m. on Mar. 12, for the purchase of $600. 000 4%% series C, 
coupon or registered general improvement bonds. Dated Mar. 1 1930. 
Denom. $1,000. Due $30,000 on March 1 from 1931 to 1950 incl. Bids 
must be for at least the par value of the bonds. posals must be accom- 
_ by a certified check for 5% of the bid, payable to “I05 order of the city. 

gzality to be approved by Townsend, Elliott & Munson of Philadelphia. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The o Soining 
note issues aggregating $1,789,000 were awarded on Feb. 7 to Barr Bros. 
& Co. of New York, at par plus a premium of $10 for the notes to bear 
4.23% interest: 


Amount. Purpose. 
$150,000 Bridge design & construction -__.-...------ Due Oct. 11 1930 
_ {oe "Shere Oats Pee ee ore Due Mar. 11 1930 
SOE RE SUG BOE bc ekae ncbcdnwessbcsnc Due Mar. 11 1930 
20,000 Municipal aviation field. ...........------- Due Oct. 11 1930 
20,000 Municipal building consruction--—-_-_.__----- Due Oct. 11 1930 
25,000 Municipal land purchase. ..._..._....----- Due Mar. 11 1930 
24,000 ES ay rs Sak ane PES Re Agape ad ba Due Oct. 11 1930 
ee, ee co dtamsetikhw nana Due May 11 1930 
oe Me a SE. eee Due Mar. 11 1930 
400,000 School construction. ...................... Due Mar. 11 1930 
150,000 De et a ade wk ewes Due Oct. 11 1930 
75.000 Sewage disp’! construction _____________---~- Due Oct. 11 1930 


All of the above notes are dated Feb. 11 1930 and are payable at the 
Central Hanover Bank & Trust Co., New York. Salomon Bros. & Hutzler 
of New York, submitted a bid of par plus a premium of $17 for the notes 
to bear 4.24% interest. 


ROME SCHOOL DISTRICT (P.O. Rome), Floyd County, Ga.— 
BOND DESCRIPTION .—The $50,000 issue of coupon model school bonds 
that was purchased by the First National Bank of Rome—¥V. 130. p. 838— 
bears int. at 5%, payable on May and Nov. 1. Denom. $1,000. Dated 
May 11929. Due $2.000 from May 1 1931 to 1955 incl. The bonds were 
purchased at a price of 97.80. a basis of about 5.23%. 


ROOSEVELT, Kiowa County, Okla.—BONDS OFFERED.—We are 
informed that sealed bids were received until 2:30 p.m. on Feb. 6, by L. C. 
Cheuvront, Town Clerk, for the purchase of a $37 ,000 issue of not “exceeding 
6% semi-annual water works extension bonds. Dated Feb. 1 1930. 


RUTLAND, Meigs County, Ohio.—BOND OFFERING.—Ben. N. 
Powell, Village Clerk, will receive sealed bids until 12 m. on Feb. 11, for 
the purchase of $1,000 5% % Fire Engine purchase bonds. Denom. $100. 
Due $100 on April and Oct. 1 from 1931 to 1935 incl. Int. payable on April 
and Oct. 1. Bids for the bonds to bear interest at a rate other than 54% 
will also be considered, provided, however, that where a fractional rate is 
bid such fraction shall be in multiples of 4% of 1%. A certified check for 
$10, payable to the order of the Village, must accompany each proposal. 


SAINT BERNARD PARISH WATER DISTRICT NO. 1 (P. O. 
Arabi) La.—BOND SALE.—The $150,000 issue of semi-annual public 
improvement bonds offered for sale on Jan. 31—V. 130, p. 171—was 
purchased by the St. Bernard Bank & Trust Co. of Arabi, as 5s, for a 
premium of $355, equal to 100.23. a basis of about 5.22%. Dated Feb. 1 
1930. Due from 1931 to 1950 incl. The Interstate Trust & Banking Co., 
of New Orleans submitted three bids, two for 54% bonds and one for 5% 
bonds, with provisions as to depository arrangements. Caldwell & Co. of 
Nashville, offered $500 premium for 6% bonds. 


SAINT HELENS, Columbia County, Ore.—BOND SALE.—A $66,- 
146.72 issue of 6% improvement bonds has recently been purchased by the 
Commerce Mortgage Securities Co., of Portland, for a premium of $103, 
equal to 100.15, a sis of about 5.84%. Dated Jan. 15 1930. Due 
on Jan. 15 1940, optional after 1931. Legality of the bonds has been ap- 
proved by Teal, Winfree, McCulloch & Shuler, of Portland. 


SAINT JOSEPH SCHOOL DISTRICT (P. O. Saint Joseph) Buchanl 
an County, Mo.—BOND SALE.—The $500, 000 issue of 4%, semi-annua 
school bonds offered for sale on Feb. 1—V. 130, p. 501—was awarded 
to M.M. Freeman & Co , Inc. of New York City, ata Mca of $24,425, 
equal to 95.315, a basis of about 4.49%. Dated Feb. 1 1929. Due from 

Feb. 1 1931 to 1949, incl. There were eight other bids submitted for the 
bonds, the second highest being an offer of $474,194. tendered by the 
Detroit Co., of Chicago, while Stern Bros. & Co., of K. C. were third 
highest offering $473.838. 


BONDS RE-OF FERED FOR INVEST MENT.—The above bonds are now 
being offered for public subscription by the successful bidder at prices to 
yield 4.35%, on all maturities. ‘These bonds are reported to be legal in- 
vestment for savings bank and trust funds in New York. They are said 
to be direct and general obligations of the school district, which is co- 
extensive with the city. 


SALEM, Essex County, Mass.—LOAN OFFERING.—The City Trea- 
surer will receive sealed bids until 11 a. m. on Feb. 13, for the purchase of 
a $500,000 temporary loan at a discount. The loan is dated Feb. 14 1930 
and is due on Nov. 1930. 


SAN BERNARDINO HIGH SCHOOL DISTRICT (P. O. San Ber- 
nardino), San Bernardino County, Calif.—BOND SALE.—The $55, 000 
ay of 5% semi-annual school bonds offered for sale on Feb. 3—V. 130, 

838—was purchased by Weeden & Co., of San Francisco, for a premium 
ve $2,355, equal to 104.28, a basis of about 4.67%. Dated Jan. 1 1926. 
Due on Jan. 1 1948 to 1950. 


SANTA CLARA COUNTY SCHOOL DISTRICTS (P. O. San Jose), 
Calif.—BOND SALE.—The two issues of 5% bonds aggregating $620.000, 
offered for sale on Feb. 3—V. 130, p. 501—were awarded to the Detroit 
Co., of San Francisco, for a premium of $18,760, equal to 103.02, a basis 
a about 4.61% The issues are divided as follows: 
$480,000 oy Jose ae School District bonds. Due $24,000 from Feb. 1 

to 1 
140.000 San Jose School District bonds. Due $7,000 from Feb. 1 1931 
to 1950, inclusive. 


SASAKWA, Seminole County, Okla.—BONDS NOT_SOLD.—The 
two issues of bonds aggregating $15,000 offered on Jan. - 130. p. 
666—were not sold. We are informed that the bonds will be re-offered 
for sale in the near future. The issues are divided as follows: $12,500 water 
works extension and $2,500 fire equipment bonds. 


SCIPIO SS try Sy RURAL SCHOOL DISTRICT, Seneca County, 
hio, —BON FFERING.—G. D. Anway, Clerk of the Board of Educa- 
tion, will con og sealed bids until 12 m. on Feb. 18, for the purchase of 
$90,000 5% % school building construction bonds. Dated Feb. 18 1930. 





Due $1,000 on Feb. 1 from 1932 to 1938 | 


Denom. $1,000. Due as follows: $2.000, April and Oct. 1 1931: $2,000, 
Apr. 1 and $3,000, Oct. 1 1932: $2,000, Apr. and Oct. 1 1933; $2,000, Apr. 
and $3,000, Oct. 1 1934: $2.000, Apr. and Oct. 1 1935:$2,000, April 1 and 
$3,000, Oct. 1 1936; $2,000, Apr. and Oct. 1 1937; $2,000, April 1 and 
| $3.000, Oct. 1 1938; $2,000, Apr. and Oct. 1 1939; $2, 000, Apr. 1 and $3,000, 
Oct. 1 1940: $2,000, Apr. and Oct. 1 1941: $2.000, Apr. 1 and $3,000, Oct. 1 
ee $2,000, Apr. and Oct. 1 1943: $2,000, Apr. 1 and $3,000, Oct. 1 1944; 
| 


$2,000, Apr. and Oct. 1 1945; $2,000, Apr. 1 and $3,000, Oct. 1 1946: $2,000. 
Apr. 1 and Oct. 1 1947; $2,000, Apr. 1 and $3,000, Oct. 1 1948; $2,000, 
Apr. and Oct. 1 1949, and $2,000, Apr. 1 also $3.000, Oct. 11959. Int. 
payable semi-annually. A certified check for $2,500, payable to the order 
of the Board of Education, must accompany each proposal. Anyone de- 
siring to do so may present a bid or bids for said bonds based upon their 
bearing a different rate of interest than specified in the advertisement, 
| provided, however, that where a fractional interest rate is bid such fraction 
' shall be 4 of 1%, or multiples thereof. 
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SHREVEPORT, Caddo Parish, La.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Feb. 20, by S. B. Wolfe, Secretary- 
Treasurer of the City Council, for the purchase of a $500,000 issue of coupon 
water works bonds. The bidder shall specify the rate of interest. Pur- 
chaser has the privilege of designating depository of bonds and likewise 
has the privilege of designating depository of the funds as well as depository 
of the interest and sinking fund to be provided in the bonds, the same to be 
a chartered Louisiana bank or trust company. Denom. $1,000. Dated 
March 1 1930. Due serially over a period of 10 years. No bid will be 
accepted for less than par. Interest payable on March and August 1. Legal- 
ity of the bonds to be approved by Thomson, W & Hoffman, of New 
York City. A certified check for 3% of the bid is required. 


SILVER LAKE, Ohio.—BOND SALE.—The $2,450 6% road con- 
struction bonds offered on Jan. 27—V. 130, p. 666—were awarded to 
I. 8S. Myers, of Akron, at par and accrued interest. The bonds are dated 
Oct. 1 1930 and mature $245 on Oct. 1 from 1931 to 1940 inclusive. 


SNYDER, Kiowa County, Okla.—BOND OFFERING.—Sealed_ bids 
were received until 2 p. m. on Feb. 4, by George Robinson, Town Clerk, 
for the purchase of the following three issues of bonds aggregating $40,000: 
$22,000 water works extension: $15,000 fire fighting equipment, and $3,000 
town hall bonds. 

a ee bonds were previously offered for sale on Jan. 21—V. 130, 


SOUTH SAINT PAUL SPECIAL SCHOOL DISTRICT NO. 1 (P. O- 
South St. Paul) Dakota County, Minn.—BOND SALE.—The $130.000 
issue of coupon school auditorium bonds offered for sale on Jan. 29— 
Vv. 130, P- 66—was jointly awarded to the First Securities Corp., and 
Kalman & Co., both of St. Paul, as 4s, at par. Denom. $1,000. Dated 
March 1 1930. Due $10,000 from March 1 1933 to 1945, incl. Interest 
payable on March and Sept.1. No other bids were received. 


SPARTANBURG METROPOLITAN DISTRICT (P. O. Spartan- 
burg), Spastanburs County, S. C.—BOND SALE.—The $500,000 issue 
of sewer bonds offered for sale on Feb. 4—V. 130, p. 666—was purchased 
by a syndicate composed of the Detroit Co., and Emanuel & Co., both of 
New York, and the Robinson-Humphrey Co., of Atlanta, as 5s, for a 
premium of $7,250, equal to 101.45, a basis of about 4.90%. Dated Feb. 
11930. Due from Feb. 1 1933 to 1970 inclusive. 


The following were other bidders for the bonds: 
Bidder— 


Price Bid. 
8. C. National Bank; Weil, Roth & Irving Co.; Seasongood & 
Mayer and the Provident Savings Bank & Trust Co., all of 
Te EA OER Ns LOTR Sys RY Pe TE $501,250.50 
Stranahan, Harris & Oatis of Toledo; C. W. McNear & Co.. of 
Chicago; Braun, Bosworth & Co., of Cincinnati; Caldwell & 
(i Pn. . t66s bse eathesekedewkbcbceskewanlRas 487 ,800.00 


STAMFORD (City of), Fairfield County, Conn.—TEMPORARY 
LOAN .—The First National Old Colony Corp. of Boston on Feb. 6 was 
awarded a $100,000 temporary loan, dated Feb. 6 1920 and payable on 


Oct. 6 1930, at a 4.24% discount. The following other bids were received: 
Bidder— Discount.| Bidder— Discount. 
First Stamford Nat'l Bank..4.29%/S. N. Bond & Co______----- 4.39% 


STAMFORD (Town of) Fairfield County, Conn.—TEMPORARY 
LOAN .—The First National Old Colony Corp. of Boston on Feb. 6 was 
awarded a $100,000 temporary loan, dated Feb. 6 1920 and payable on 
June 13 1930 at a 4.37% discount. The following other bids were received: 

Bidder— Discount.| Bidder— Disemint. 
First Stamford Nat’l Bank__4.42%/8.N. Bond & Co______------ 4.55% 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Edith G. Coke, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. on Feb. 19, for the purchase of $31,500 5% road 
improvement bonds. Dated Dec. 10 1929. Denom. $1.000, one bond for 
$ . Due on Dec. 10 as follows: $3,000, 1930 to 1933 incl.; $4,000, 1934 
to 1937 incl., and $3.500 in 1938. Prin. and semi-ann. int. payable at the 
County Treasury. A certified check for $500, payable to the order of the 
Board of County Commissioners must accompany each proposal. 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING .— 

Joseph A. Cartledge, City Auditor. will receive sealed bids until 12 m. 
on Feb. 20, for the purchase of $40,600 4% % real estate purchase bonds. 
Dated Feb. 1 1920. Denom. $1,000, one bond for $600. Due on Sept. 1. 
as follows: $4,600, 1931- and $4,009 from 1932 to 1940 incl. Bids for the 
bonds to bear interest at a rate other than 4%% will also be considered, 
provided, however. that where a fractional rate is bid such fraction shall 
be in multiples of 4 of 1%. Principal and semi-annual interest (March and 
Sept. 1) payable at the office of the City Treasurer. A certified check 
for $1.000 must accompany each proposal. 


STRATFORD, Fairfield County, Conn.—BOND OFFERING.—John 
B. Wright, Town Manager. will receive sealed bids until 11 a. m. on Feb. 
10, for the purchase of $200,000 4% or 4% % counon or registered school 
bonds. Dated Feb. 1 1930. Denom. $1,000. Due $10,000 on Feb. 1 
from 1932 to 1951incl. Prin. and semi-ann. int. (Feb. and Aug. 1) payable 
at the First National Bank of Boston. The bonds will be prepared under 
the supervision of the aforementioned bank, which will certify as to the 

enuineness of the sicnatures of the officials and the seal impressed thereon. 
ality is to be approved by Ropes, Gray, Boyden & Perkins of Boston. 











Financial Statement (Feb. 1 1930). 
5  }) Ohke ae iainna > "iS earer Re Re. OP es $23 898,727 
SERIE eae ee 2,836,813 
$26,735,540 
TF kk ae ee ee 1,336,777 
Total bonded debt (not including this issue)______________- 1,012,500 
Exemptions—Sewer bonds___________________.- $20 000 
School bonds-_-_-_-__-__- aE aS Foe ters 60,100 
Sinking fund for sewer bonds_______._______- 30,000 110,000 
RN alpacas ina a ets “akon Selim Spies we ove" bhid inion nel eae $902,500 


Barrow capectty. .......-~.--.cnaccuececes $434 277 
Population (estimated), 17,000. 


SUMMIT TOWNSHIP (P. O. Root Road, R. F. D. NO. 6, Erie), 
ie County, Pa.—BOND OFFERING.—Carl Root, Secretary of the 
Board of Supervisors, will receive sealed bids until 10 a. m. on March 14, 
for the purchase of $9,000 5% general road improvement funding bonds. 
Dated March 15 1930. Denom. $1,000. Due $1.000 on March 15 from 1932 
to 1940, incl. No bid will be considered for less than par and accrued 
interest to date of delivery. Principal and semi-annual interest (March 


and Sept. 15) payable at the Security Peoples Trust Co., Erie. Proposal 
must be accompanied by a certified check for $90. 
SWEETWATER INDEPENDENT SCHOOL DISTRICT (P. O. 


Sweetwater) Nolan County, Tex.—BOND OFFERING.—Sealed bids 
will be received by W. H. Bartlett, Secretary of the Board of Education, 


until Feb. 15, for the purchase of an issue of $180,000 5% semi-annual 
school bonds. 


SWIFT COUNTY (P. O. Benson), Minn.—BOND OFFERING.— 
Sealed bids will be received until Feb. 11 by Leo H. Engleson, County 
Auditor, for the purchase of two issues of bonds aggregating $70,000, 
divided as follows: 
$36,000 refunding bonds to be offered at 1 p.m. Dated March 1 1930. 
34,000 refunding bonds to be offered at 1.30 p.m. Dated April 1 1930. 

Due in 10 years. Principal and semi-annual interest payable at the 
First National Bank in St. Paul. Junell, Oakley, Drisvoll & Fletcher, of 
Minneapolis will furnish legal opinion to be paid by the County. A certi- 
fied check for 5% of the amount bid, payable to the County Treasurer, 
is required. 


TERRAL, Jefferson County, Okla.—BOND DESCRIPTION.—The 
$22 .500 issue of coupon waterworks bonds that was purchased on Jan. 27 
by Phillip J. Rhodes, of Oklahoma City,as 6s, at par—V.130, pn. 839—is 
dated Jan. 27 1930. Due from 1933 to 1948, incl. Denom., $1,500. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following two minor issues of bonds were registered on Jan. 27 by the State 
Comptroller: 
$1,200 5% Anderson County Cons. Schoo] Dist. No.7 bonds. Due serially. 

3,000 5% Gristine Independent School District bonds. Due serially. 

BOND ELECTIONS PROPOSED.—The following special dispatch from 
Houston is taken from the ‘*Wall Street Journal”’ of Feb. 4: Plans are being 
formulated for voting $17,820,000 bonds to supply funds for Houston, 
Harris County, navigation and drainage districts, to be divided as follows: 


Harris County, $3,997,000 for 3 year road and bridge prograses: Houston, 
$5,150,000 covering public improvements for 2 years; navigation district, 
$2,923,000; drainage district, $5,750,000 covering 5-year program. 


THAWVILLE, Iroquois County, IIl.—BOND SALE.—A. E. Inglesh, 
of Kankakee, during June of last year purchased an issue of $36,000 54% 
registered school bonds at par plus a premium of $625, equal to a price 
of 000.00. The bonds are dated June 1 1929. Denomination $1,000. 
Due serially until 1949. Interest payable on June and Dec. 1. 


THERMOPOLIS, Hot Springs County, Wyo.—BOND SALE.—The 
$35,000 issue of water system bonds offered for sale on Feb. 4—V. 129, p. 
4170—was purchased by the First National Bank of Thermopolis, as 5s, @ 
par, Dated Jan. 11930. Dueon Jan. 1 1960, and optional after Jan.1 1945. 


THIBODAUX, La Fourche Parish, La.—BOND SALE.—The $195,- 
000 issue of semi-annual public improvement bonds offered for sale on 
Jan. 31—V. 130, p. 171—was purchased by the Hibernia Securities Co., 
of New Orleans, as 5'(s, for a premium of $2,145, equal to 101.10, a basis 
of about 5.14%. Dated Feb. 1 1930. Due from 1931 to 1960 inclusive. 


TONAWANDA UNION FREE SCHOOL DISTRICT NO, 1 (P. O. 
KENMORE), Erie County, N. Y.—BOND SALE.—The $665,000 schoo! 
bonds, consisting of a $475,000 Lindbergh School issue and a $190,000 
Lincoln School issue, offered on Jan. 28—V. 130, p. 667—were awarded to a 
syndicate composed of Edmund Seymour & Co., A. C. Allyn & Co., and 
Rapp & Lockwood, all of New York, as 5.40s. The bonds are dated Jan. 
1 1930, are in $1,000 denoms., and mature on Jan. 1, as follows: $22,000, 
1931 to 1935, inel., $23,000, 1936 to 1940. incl.; $27,000, 1941 to 1945, incl.; 
$29,000, 1946 to 1950, incl., and $32,000 from 1951 to 1955, incl. Principal 
and semi-annual interest (Jan. and July 1 )payable in New York City or 
Kenmore. Legality to be approved by Clay, Dillon & Vandewater, of 
New York. The purchasers are reoffering the bonds for public investment 
at prices to yield 4.80%. 


UNION TOWNSHIP, Parke County, Ind.—BOND OFFERING.— 
Walter Martin, Township Trustee, will receive sealed bids until 10 a. m. 
on Feb. 22, for the purchase of $23,000 5% % school building construction 
bonds. Dated Feb. 1 1930. Denom. $1,000. Due as follows: $1,000, 
July 1 1931 and $1,000, Jan and July 1 from 1932 to 1942 incl. Prin. and 


semi-annual interest (Jan. and July 1) payable at the Parke State Bank, 
Rockville. 


UPTON COUNTY (P. O. Rankin), Tex.—BOND SALE.—The $500,- 
000 issue of 544% road bonds has been purchased at par by H. C. Burt & 


Co., of Houston. 
VICI,’ Dewey Connery, Okla.—BOND SALE.—A $2,800 issue of water 
works bonds has recently been purchased by the Citizens State Bank of 


Vici, as 6s, for a premium of $.90, equal to 100.03. 


VICTORIA COUNTY (P. O. Victoria), Tex.—BOND OFFERING.— 
Sealed bids will be received by J. J. Woodhouse, County Judge, until 
10 a.m. on Feb. 25 for the purchase of a $269,000 issue of road bonds, series 
E. Interest rate is to be either 444, 5,5%,or5%% perannum. Denom. 
$1,000. Bonds will be dated Feb. 1 1930, with interest payable on Feb. 1 
1931, and thereafter on Aug. 1 and Feb. 1 of each year, unless sold as 44% % 
bonds, in which event they will bear date of Feb. 1 1928, with interest pay- 
able on Feb. 1 1930, and thereafter on Feb. 1 and Aug. 1 of each year. 
Due from Feb. 1 1945 to 1968 incl. Prin. and semi-ann. int. payable at the 
Central Hanover Bank & Trust Co. in New York City. The County will 
furnish the legal approval of Chapman & Cutler of Chicago, and the State’s 
Attorney-General. The County Judge will furnish the required bidding 
forms. A certified check for $11,000, payable to J. J. Woodhouse, must 
accompany the bid. 





Official Financial Statement. 


Assessed value of all taxable property for 1929___-__..------ $14,704,143.00 
Bonded debt, incl. these bonds - - - ----------- $1,177 ,000.00 
foe gS ee ae gst 84,568.35 


TON Ai6 Se bad ea ee Ui tie ccict dent si oNégnewee $1,261,568.35 
Lame Gare Tee: GRO... oo oi hc cceebae ce $2,991.05 
Less sinking funds: securities _.-_.....-.----_- 58 ,990.00 
ei bd Sesh ee whee bi kc ndenadbendaemh 61,981.05 
i as Gln tasers tie hah te wala bide oe ene is Ov aan 1,199,587 .30 


Percentage of net debt to assessed value, 8.15% Population, 1920 Us. 


census, 18,271; present estimated, 22,500. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Merchants National Bank of Boston has purchased a $150,000 temporary 
loan at 4.03% discount. The loan is payable on June 30 1930. 


WALWORTH UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Walworth) Wayne County, N. Y¥Y.—BOND OFFERING.—Robert W. 
Wignall, District Clerk, will receive sealed bids until 2 p. m. on Feb. 19, 
for the purchase of $80,000 coupon or registered school bonds, to bear 
interest at a rate not exceeding 6%, stated in a multiple of 1-10th or 4% of 
1%. Dated Feb. 1 1930. Denom. $1,000. Due on Feb. 1 as follows: 
$1,000, 1931 to 1935, incl., $2,000, 1936 to 1945, incl., $3,000, 1946 to 
1955, inel., and $5,000 from 1956 to 1960, incl. Principal and semi-annual 
interest (Feb. and Aug. 1) payee in gold at the Wayne County Trust Co., 
Palmyra, or at the Equitable Trust Co., New York. A certified check 
for $1,600, payable to Frank W Carman, Treasurer, must accompany 
each proposal. The approving opinion of Clay, Dillon & Vandewater, of 
New York, as to the validity of the bonds will be furnished to the purchaser. 

Financial Statement. 
ates eee COIR TE a ccna awsnadennnenan oaganéess $598,495 
etal Walemtiom (trees GEEIOELE) <n. 5 5 nc cccwcesenscanscosse 920,761 
ee le A a un nig met oh b dese p weed ehwme eis 
red Gee, Sees Ge MOE, . nn san ncnccnnvenknen=snownae 

Population 1929 official estimate, 625. 


WARREN CITY SCHOOL DISTRICT, Trumbull County, Ohio.— 
BOND SALE.—The $210,000 school building construction bonds offered 
on Feb. 4—V. 130, p. 502—were awarded as 4%4s to the BancOhio Secruities 
Co., of Columbus, at par plus a premium of $1,365, equal to a price of 
100.65, a basis of about 4.67%. The bonds are dated Feb. 1 1930 and 
mature $5,000 on April and Oct. 1 from 1931 to 1950, incl. 

The following is an official tabulation of the other bids submitted: 


80,000 


Bidder— Int. Rate. Premium. 
Braun, Bosworth & Co., Toledo__..-.--------- 5% $2,905.00 
Detroit & Security Trust Co., Detroit...------- 4%Q% 571.00 
EEE Oe Ee BO wae wccién ne svtosancceO me 1,720.00 
Halsey, Stuart & Co., Chicago. -..--.-----------5% 3,528.00 
mB. pevees & Co., Cmmcago...-..--.22-650- 4%Q% 294.37 
ee ee ee ee ee 5% 2,270.00 
les ye eR OY ee ees eee 4%Q% 78.00 
Ryan, Sutherland & Co., Toledo_------------- 5% 2,142.00 
, ee OO |e eS a Eee 4%4Q% 1,222.00 
Stranahan, Harris & Oatis, Inc., Toledo-------- 434% 295.00 
Weil, Roth & Irving Co., Cincinnati------------ 4%% 714.00 

WASHINGTON COUNTY (P. O. Hagerstown), Md.—LEGAL 


OPINION—FINANCIAL STATEMENT .—In connection with the report 
of the award on Jan. 21 of $471,000 4% % school bonds to a group headed 
by Baker, Watts & Co., of Baltimore, at 102.06, a basis of about 4.31%— 
V. 130, p. 667—we learn that the legality of the issue is to be approved 
by Niles, Bartow, Morrow & Yost, of Baltimore, and that the successful 
bidders are offering the bonds for public investment at prices to yield 4.20% . 
Financial Statement. 
Estimated valuation of real and persona! property - - - - ------ $150,000 ,000 
Assessed valuation of real and personal propert 9,000 ,000 
Total indebted., less than 2% of ass’d valuat’n (incl. this issue) 1,583 ,200 
Population (1920 census), 59,694; present estimated population, 70,000. 


WASHINGTON COUNTY (P. O. Greenville), Miss.—BOND SALE. 
The $300,000 issue of road bonds offered for sale on Feb. 3—V. 130, p. 667 
was awarded to the Bank of Leland, of Leland, as 544% bonds. 

WEST VIRGINIA, State of (P. O. Charleston).—BOND OFFERING. 
—Sealed bids will be received by William G. Conley , Governor, until 1 p.m. 
on Feb. 11, for the purchase of a $5,000,000 issue of 444% road bonds. 
Coupon bonds in $1,000 denoms. conv. into fully registered bonds of 
$1,000 and $500 denoms. Dated Jan. 1 1930. Due on Jan. 1. as follows: 

125,000, 1933 and 1934; $150,000, 1935 and 1936; $175,000, 1937 to 


1940: $200,000, 1941 to 1946; $225,000, 1947; $250,000, 1948; $275,000, 
1949 to 1951: $300,000, 1952 to 1954, and $350,000 in 1955. Prin. and int. 
(J. &J.1) payable in gold at the office of the State Treasurer, or at the 





option of the holder at the Chase National Bank in New York City. The 
rate of interest is to be named by the bidder in multiples of 4 of 1%, 











1014 





[ Vor. 130. 





FINANCIAL 


CHRONICLE 





rate not exceeding 444%. A part of the issue may bear one rate and a 

a different rate. Not more than two rates will be considered in an —s- 
The bonds cannot be sold at less than par and accrued interest. 

will be furnished with the approving opinion of Caldwell & Maou at of 
New York, but will be required to pay the fee for the said approval. A 
certi‘ied check for 2% par of the bonds bid for, payable to the State, is 


required. 
Financial Statement. 
i ens odcsanecesoeninesonpensaan $2,033 ,992,789.00 
Bonded Indebtedness. 4 
x 1919 Virginia debt bonds — issue $13 500,000.00) - 5,767 400.00 
c State road bonds, including this offer_......-..------- 64,800 ,000.00 
$70 


Total bonded indebtedness, including this offer - _ _-- ~~ .567 ,400.00 
75,000.00 required to be retired annually, becinning in 1919. 
oa’ ssued pursuant to the Good Roads Amendments to the Constitution and 
able serially , last maturity, Jan. 1 1955. 
e Constitution of West Virginia provides that the oomresete amount of 
bonds outstanding for roads shall] at no time exceed $85,000,000. 
The Constitution of West Virginia does not authorize the issuing of bonds 
for any other purpose. Population (1920 census) 1,463,701. 


WHITEFORD TOWNSHIP (P. O. Ottawa Lake), Monroe County, 
Mich.—BOND SALE .—The $7,000 fire protection apparatus special assess- 
ment improvement bonds offered on Jan. 17 (V. 130, p. 503) were awarded 
as 68 at a ce of par to the First National Bank or Blissfield, the only 
bidder. The bonds are dated Feb. 
from 1931 to 1935, incl. 


WHITE PLAINS, Westchester County, N. Y.—BOND SALE.—The 
following issues of coupon or registered bonds, aggregating $2,470,000, 
offered on Feb. 7—V. 130, p. 839—were awarded as 4.358, to a syndicate 
composed of the International Manhattan Co., R. W. Press pr & Co., 
Emanuel & Co., M. M. Freeman & Co. Inc., Wallace & -, and the 
tae "Co., all of New York, at a price of 100.004. a basis of 
about 4 
$1,200,000 series A school bonds. Due $48,000 Feb. 1 1940 to 1964 incl. 

750.000 series B school bonds. Due $30,000 Feb. 1 1940 to 1964 incl. 

200 ,000 restr Hy porous improvement bonds. Due $25,000 Feb. 1 1933 

to 1 incl, 

120,000 series C school bonds. Due $15,000 Feb. 1 1932 to 1939 incl. 

100,000 series B street improvement bonds. Due Feb. 1 as follows: 
$13,000, 1933 to 1939 incl., and $9,000 in 1940. 

100,000 storm water drain bonds. Due Feb. 1 as follows: $13,000, 
1933 to 1939 incl., and $9,000 in 1940. 

All of the. bove bonds are dated Feb. 1 19230. The following is a list 
of the other bids reported to have been submitted: 


1 1930 and mature annually on Feb. 1 


Bidder— Int. Rate. Rate Bid. 
Roosevelt & Son; Geo. B. Gibbons & Co.; R. L. Da 

& Co., and EB. H. Rolling & Sons............---. 4.40% 100.52 
Bancamerica-Blair Corp.; sone Trust Co.; First 

National Old Colony Corp.; B. J. Van Ingen & Co., 

and Hannahs, Ballin & ep RSet eee 4.40% 100.23 
Stone & Webster and Blodget, Inc.; Ames, Emerich & 

Co.; Estabrook & Co.; Eldredge & Co., and Kean, 

. 9 2: Peer ae eee er 4.40% 100.11 
National City Co.; Bankers Co. of New York; Harris, 

Forbes & Co., and L. F. Rothschild & Co__.----- 4.40% 100.109 
x Guaranty Co. of New York; Lehman Bros.; Barr Bors. 

& Co.: Dewey, Bacon & Co., and the Manufacturers 

& Traders Peoples Trust Co. (Buffalo) ........-.-... 4.40% 100.059 
Chase Securities © orp.; Rutter & Co.; H. a Allen & 

Co.; Stephens & Co.. and Batchelder & Co_..-..-- 4.50% 100.369 


x This group also offered 101.27 for the bonds as 44s. 


Financial Statement. 

“The assessed valuation of the real estate in the City of White Plains, 
subject to taxation as it appears by the assessment roils of said City on 
the last assessment for State or County taxes, is $160,969,337 

“The total indebtedness of said City of all kinds as of the date of this 
statement including the proposed issues of bonds aggregating $2,470,000 
to be dated Feb. 1 1930, but excluding all temporary obligations to be 
Biz, 024. are out of the proceeds of sale of said $2,470,000 bonds, is 

here is included in the total indebtedness set forth in the preceding 
omnia $1,892,800 indebtedness incurred to provide for the supply of 
water. 

“The amount of the sinking fund on hand for the redemption of out- 
standing indebtedness of the Sern other than for the redemption of said 
water works indebtedness, is $35,000. 


WILLOUGHBY RURAL SCHOOL DISTRICT, Lake County, 
Ohio.—BOND SALE NOT CONSUMMATED—BONDS REOFFERED.— 
The award on Dec. 28 of $65,000 school bonds as 5s to Otis & Co. of Cleve- 
land, at 100.12—V. 130, p. 327—was not consummated. 

BOND OFFERING .—J. A. Currie, Clerk of the Board of Education, 
will receive sealed bids until 8 p. m. on Feb. 24 for the purchase of the 
above bond issue, to bear 54% peer Dated Dec. 15 1929. Denom. 

paws. Due $2,000, April and Oct. , ioee> $2,000, April 1, and $3,000, 
1 1931; eel 000, April and Oct. 1 1932; $2,000, April 1, and #3. 000, 
Oct. 1 1933; $2,000 . April and Oct. 1 1934; $2.000. April 1 and $3,000, Oct. 1 
1935; $2,000, Apri j and Oct. 1 1936; $2.000, April 1, and $3,000, Oct. 1 
1937; $2 Lig April and Oct. 1 1938, and $2,000, April 1 and $3,000, Oct. 1 
Iso $2, 000, April and Oct. 1 from 1940 to 1944 incl. Prin. and semi- 
asauel int. (April and Oct. 1) payable at the Cleveland Trust Co., Wil- 
loughby. Bids for the bonds to bear interest at a rate other than 54% 
will also be considered, provided, however, that where a fractional] rate is 
bid such fraction shall be in multiples of \% of 1%. A certified check for 
$1,000, payable to the order of the Board of Education, must accompany 
each proposal. Conditional bids will not be considered. 


WORCESTER, Worcester County, Mass.—INTEREST COST BASIS. | 
—In connection with the award on Jan. 31 of $390,000 bonds, $222. $74 
Ye and S168 000 28 4 48. to me secur & Sons. of Boston—V. 130, 

we learn tha e price pa or securities, 100.21, fi 
cost basis to the city of about 4.14 a interest 


| pamnertaonae 


YONKERS, Wetchester County, N. Y. —FINANCIAL STATE- 
MENT.—We are in receipt of the following statistics in connection with the 
award on Jan. 22 of $2,900,000 4\% and 5% bonds to a syndicate headed by 
Roosevelt & Son of New York, at 100. oof, an interest cost basis of about 


5.00%—V. 130, p. 668. 
Financial Statem 
Gross Debt—Bonds (outstanding) -.......-.- G25. 237 .713.33 
PE, WOON. « cn cc viictuaxnectpiinitibvwihe 6. ‘000. 00 
SE DOD bi cv enawancdiinccchtesiunneeed 


955,000.00 
1,250.745.35 
$35,663 458.68 
$3 ,050,000.00 


Contract and land liability (outstanding) -- 


Deductions—Water debt_.--...-.--------. 
Sinking funds other than water bonds. -- -- 
Amount of bonds due in 1930 and provided 








Sor fe 1950 BOERS... ccccedadiccdtsiasé 2.317 ,016.67 
—_——————_ 5,367 ,016.67 
Ee eae en, $30,296 442.01 
Bonds ta to oe 1 eaeabatenangan DONS scauncenee $1,800,000.00 
Ls sates tpendnbbenbnnnade 500,000.00 
Public building EL a2 tcncwinkake ankn 600,000.00 
$2, ,000. 
Floating debt to be funded by such bonds_._-. 2,470,000.00 
430,000.00 
Net debt, including bonds issued ----_-..........------ $30,726 ,442.01 
Valuations—Real property (1930) -........------ $341,260,535. + 
Pe SE bn kdedddndndeeboensonnsnsees 203 000.00 
EE SD CEO Dnakddodebeckwwdes cosdtocsus 7,.739.955.00 
2 nn ee ere, ee ee a ee $349 ,203 490.00 
Population (est. 1930), 135,000; State Census (est. 1925), 118,000. 


YONKERS, Westchester County, N. Y.—NOTE SALE.—R. W. 
Pressprich & Co.., of New York, purchased on Jan. 31 an issue of $1,000,000 
tax notes at a 4. 32% discount, op a premium of $17.00. The notes are 
dated Feb. 3 1930 and are payab eon Sept. 30 1930. The following is a list 
of the other bids received: 


idder— me 
FS mB ge eS Be ee ee ee eee 32% 
Salomon Bros. & Hutzler (plus $12.00) - eyes Re RSS ERE 34% 
Equitable Corp. of New York 1 ot gk RRR Ryde rete Fer gate 4.36% 
> @ Fee UY, OF ES ee ae ae pea 4. 37% 
Guaranty Co. of RE ih hii cikn i etiland bts sion waacbatniaa ewe 4.42% 


YORK COUNTY (P. O. York) Pa.—BOND SALE.—The $1,400,000 
4% % coupon or registered bridge construction bonds offered on Feb. 3— 
130, p. 668—were awarded to a group composed of E. W. Clark & Co.. 
havecd Lowber Stokes & ce. Townsend Whelen & Co. and E. H. Rollins 
& Sons, all of Philadelphia at a price of 100.41, a _ of about 4.20%. 
The bonds are dated Feb. 1 1930 gna mature on Feb. , as follows: $50, 000, 
1935; $60,000. 1936; $75,000, 1937; $90. oo 1938; $110:000, 1939; $130,000, 
1940; $155,000, 1941; $180,000, 1942, and $550,000 in 1960. The County 
Commissioners. however, reserve the right to redeem any or all of the 
bonds then outstanding in numerica} order on any interest paytes date on or 
after Feb. 1 1942. The purchasers are reoffering the nds for public 
subscription at prices to yield 4.15 to 4.125%. according to maturity. The 
county is said to have an assessed valuation of $80,059,132, and a net 
bonded debt of $3,722,697. 


YOUNGSVILLE, Lafayette Parish, La.—BOND OFFERING.— 
Sealed bids will be received by W. Langlinais, Mayor, until Feb. 25, for the 
purchase of a $21,000 issue of semi-annual improvement bonds. Int. rate 
is not to exceed 6%. 

(These bonds were offered without success on Oct. 22—V. 129, p. 3360.) 





CANADA, its Provinces and Municipalities. 


COCHRANE, Ont.—BOND SALE.—The S15. 000 5%% 
system extension bonds offered on Jan. 28—V. ay 
to Harris, MacKeen & Co., of Toronto, ata har of 95. 65, a basis of about 
6.14%. The bonds mature $1,255.19 (nel. interest payments) on Nov. 1 
from 1930 to 1949 inclusive. 


NORTH YORK TOWNSHIP (P. O. Willowdale), Ont.—BOND OF- 
FERING.—H. D. Goode, Township Clerk, will receive sealed bids until 
12 m. on Feb. 17, for the purchase of the following issues of bonds ag- 

gresating § Sti 35,696.35: 
$60,515 5%% pavement bonds. Due in 5 yeste. 

57,456. 8 5% watermains and concrete bridge bonds. Due in 20 years. 

17, 438. 00 54% % sanitary sewers and pavement bonds. Due in 10 years. 

The legal opinion of Messrs. Long & Daly will be secured by the township 
and the cost of printing the debentures will be borne by the township. 
Tenders should be addressed to H. D. Goode, Clerk, illowdale, and 
should state the price for each separate issue and for the total. 


ORILLIA, Ont.—BOND ELECTION .—At an election to be held on 
Feb. 15 the rate-payers will be asked to approve the issuance of $58,000 in 
bonds for sewer construction purposes. 


UEBEC, Que.—PROPOSED BOND ISSUE.—The ‘‘Monetary Times’ 
of Toronto in its issue of Feb. 5 reported that the city council passed a 
$235,000 5% debenture by-law, due in 30 years. 


RICHELIEU, Q%ue.—BONDS OFFERED.—C. H. Lemieux, Secretary- 


telephone 
327—were awarded 





Treasurer, received sealed bids until 8 p. m. on Feb. 3, for the purchase of 


an issue of $22,000 5% improvement bonds. Dated Feb. 1 1930. Due 


serially in 20 years and payable at Chambly and Montreal. 


| WINNIPEG, Man.—CIVIC IMPROVEMENTS TO TOTAL $5,000,000. 
—The City during this year expects to spend about $5,000,000 for various 

improvement projects, according to the Feb. 5 issue of the ‘“‘Monetary 
' Times’’ of Toronto. 
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CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR 
REGISTRAR 
CUSTODIAN OF SECURITIES 


TRUSTEE 
TRANSFER AGENT 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 


European Representative 
LONDON 


Capital + 20 Million Dollars 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 
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HARVEY FISK &SONS 
Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Offices 
522 Fifth Avenue 
251 West 57th Street 


London 
64 Bishopsgate, E. C. 2 





DYiln, Tread ¢ Co 


Lailroad, Pablic and 
Sona 


#inancial 








Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, &. GC. 8 





HARRIS, FORBES & CO.. INC. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 





| WHITE, WELD & Co.. 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YORK PHILADELPHIA BOSTON 
Cable Address “‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 








The New York 
‘Trust Company 


Capital, Surplus and Undivided 
Profits . . . « « $45,000,000 


100 BROADWAY 
57TH ST. & FIFTH AVE, 


40TH ST. & MADISON AVE, 


Member Federal Reserve System and 
N. Y. Clearing House Association 








EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 


Capital $105,000 ,000 
Surplus & Profits . 136,000,000 
Deposits . 1,248,000 ,000 


The Chase National Bank invites 
the accounts of banks, bankers, 





corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


‘Securities bought and sold on commission 

Foreign Exchange, Commercial Credits, 

Cable Transfers 

Circular Letters for Travelers, available in al! 
parts of the world 

















BROWN BROTHERS&CO. 


ALEX. BROWN & SONS, Baltimore 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 
LONDON 




















Investment Securities 


Corporate Financing 


Dominick & Dominick 
Members New York: Stock Exchange 


115 Broadway, New York 


Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Investment Houses and Drawers vf Foreign Exchange 





Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 

on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


oe 


¢ 
FREEMAN & COMPANY 


48 WALL STREET NEW YORK 


























Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 











J. A. Sisto & Co. 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Sireet New York 
Investment Securities 
Corporate Financing 


Cable Address: Jasisto 
JOHN MUNROE G&G CO. 


Established 1854 





100 Broadway, New York 
Commercial and 


Investment 
Banking 
cw 


MUNROE & CO. 


Established 1851 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 

















KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 








MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 Rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











Underwriters and 
Distributors of 
Securities 


FOREMAN-STATE 
CORPORATION 


Foreman-State National 
Bank Building 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 

















GRAHAM, PARSONS & Co, 


PHILADELPHIA NEw YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 





PARIS 


CANNES 


PAU 





Foreign and Colonial Corp., Ltd. 











PORTER Fox 
& Go. 


{INCORPORATED 


INVESTMENT 
SEGVRITIES 
120 SovTtn La SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 














—_— 


Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 





Boston Chicago Cleveland 
Detroit Providence Pittsburgh 
Portland, Me. 


t Members of the New York, Boston, Chica 0, 
' Cleveland, ce: Detroit Stock Ex-, 
; changes and The New Yo 


rk Curb Market, 
Association ‘ 














GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE @& CoO. 


120 W. Adams Street 63 Wall Street 
Chicago New York 








Investment Securities 
Commercial Paper 


Foreign Exchange 





Goldman, Sachs & Co. 


Commercial and Travelers’ Letters of Credit 


Securities Bought and Sold on Commission. 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


Members New York Stock Exchange 


EVANS, STILLMAN & CO. 


CO BROADWAY NEW YORK 





Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 





231 SOUTH LA SALLE STREET 








_ SCHLUTER & CO. 


incorporated 
111 Broadway 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Southern Municipal 
and 
Corporation Bonds 


Offices in Principal Cities. 


Caldwell & Company 


400 Union Street NASHVILLE, TENN. 





Established 1858 


SUTRO & Co. 


Members New York, San Francisco and Los 
Angeles Stock Exchanges 


407 MONTGOMERY ST., 44 WALL ST., 
SAN FRANCISCO NEW YORK 








300 VAN NUYS BUILDING 
LOS ANGELES 

















HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 





PHILADELPHIA 





LI 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











a 
A. G. Becker & Co. 


Sound Securities 
for Investment 









Chicago New York 


and other important 
Financial Centers 

















ae a 
Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 
420 Lexington Ave. 


NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 




















Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 


























ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK PHILADELPHIA 
65 Broadway 1422 Walnut Street 
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E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 
$360,000 ,000 






61 Broadway ois eect New York 

















We. extend the 

faeilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


AM KdaALCG 


Established 1865 
5 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 








—_ 











Merrill, Lynch& Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 


Corporations. 


120 Broadway NewYork 




















Eppy BROTHERS & C> 
Hartford Stock Exchange 
New Brirain eee ARTFORD A ERIDEN 
65 W.Main st. 2° Lewis St. 


43 Colony St 
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Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


New York Boston 


Successors in New York to 
REMICK, HODGES & CO. 


14 Wall St. 35 Congress St. 











GODDARD & Co. 


INCORPORATED 
New York | 
Pittsburgh Cleveland | 


GODDARD, KNEESSI Co. 
INCORPORATED 
CHICAGO 





} 
GODDARD, McCLURE & CO. | 
INCORPORATED | 
PHILADELPHIA | 
| 





Originators and 
Distributors of 
Investment Securities 




















Members of the New York and 
Boston Stock Exchanges 





BURR, GANNETT & CO. 


53 State Street BOSTON 





GEORGE M.ForRMAN & COMPANY’ 
INVESTMENT 


SECURITIES 
112 W. Adams St. 120 Broadway 
CPICAGO NEW YORK 


Vffices in Prir. cipal Cities 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baitimore 
STOCK EXCHANGES 











me 





StTrouD & Co. 


Incorporated 


Md 


Corporate Financing 
Investment Securities 





NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
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(SHANDLER & (S5OMPANY 


INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 








Specialists in high grade 
Electric Light and 
Power Securities 


of well-managed companies 


ncorporaied 


| Investment Securities 


120 South La Salle St., Chicago 
































Joseph Weleer & Sons 


Members New York we 








J..3. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 











Fes. 8 1930.] FINANCIAL CHRONICLE Vv 


Investment and Financial Wouses 








ae ee eee rers_ rn _ ke eee 























SS 


WATER-POWER Lawrence Stern 
PUBLIC UTILITY | | and Company 





































































and 
INCORPORATED FIRST NATIONAL 
INDUSTRIAL Chicago - New York OLD COLONY 
Securities CORPORATION 
«= 
F. L. CARLISLE & Co., Inc. General Corporate Bonds and Stocks— 
15 Broad St. Underwriters mae We ne Bonds and Meteo 
nited States and Foreign Governmen 
New York of Sou —-maie ad tcess teas 
Es Bank Acceptances 
Conservative Offices in 
Investment sibs * woieeliel’ SISO 
eS Securities 
Investment Securities 
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Keane Hicsie & Company 15 BROAD SIRES? 
INCORPORATED NEW YORK D C 
Bunt Buitoinc. Detroit AWES & OMPANY 
INCORPORATED 






















Investment Securities 


39 SOUTH LA SALLE ST., 


Chicago 


| 
BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 















































































































































27 Pine Street Land Title Buildin 
WOOD, STRUTHERS NEW YORK PHILADELPHIA : 
& CO. — 
20 PINE STREET Wilk, Clarke & Company, Inc. 
NEW YORK Investment Securities 
Leon C. Murvock & Company MEMBERS CHICAGO BOARD OF TRADE 
a INC. We einen Sty Roney “ed to all Markets 
se Uur [Iradin epartment 
SECURITIES 39 South La Salle St. Chicago 
We Specialize in 
Mergers and Consolidations 
Bankers Building 
CHICAGO 
Telephone Randolph 0891 PHALEN & CO., INC. 
MUN rCIPA L BO NDS Investment Securities 
ee ae ene ee Chicago ‘Saat as Trade 
Cammack, Clark & Company, Inc. Seen Sala staan 
Phe Hanchett Bond Co. Underwriters and Distributors CHICAGO 
Incorporated 1910 S. La Salle St. Phone Franklin 8440 
39 South re Salle Street INVESTMENT SECURITIES 
CHBCAGO 208 So. LA SALLE STREET BUILDING 
SUITE 632-638 
CHICAGO — 
TELEPHONE STATE 8760 Dy. ON 
LISTED GILTEDGED 
REINHART & BENNET | Fal ATED. Guurer 
New York — New York - 
Stock Exchange Curb Exchange 
for ps j THEODORE HOFFACKER 
INVESTMENTS AND COMPANY 
52 Broadway New York 
-siamdinaahaiaind INVESTMENT Underwriters 
BANKERS Surety Guaranteed 
tapi. racks be First Mortgage Bonds 
these readers at a moderate THE COLONIAL 
cost through our advertising ‘56 PINE ST. NEW YORK Mortgage Investment Co. 
columns. Citizens National Bank Building 
Baltimore, Marviand 
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SHinancial Foreign : 
1s CHARTERED 1853 ? ne 9 M A No BANK 
CA - £10,000,000 
United States Trust Company of New York  |r.tvvsr cirrsuinin Smee 
nit es Irust Company 0 NEAR EXSr” cing barge 
45-47 WALL STREET about 80 a ‘iain al 
LONDON: 26 Thr orton Street, E.C. 2. 
January 1, 1930 PARIS: 7 Rue Meyerbeer. 


Capital, . ; 
Surplus and Undivided 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


$2,000,000.00 
$24,709,141.01 


Profits, . 


mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, 1st Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 


CARL O. SAYWARD, Asst. Vice-President 
. HOLLISTER, Asst. Comptroller 
A Asst. Comptroller 


WILFRED J. WORCESTER, V.-Pres. & Sec’y ELBER| L, SMITHERS, Asst. Secretary 


THOMAS H. WILSON, Vice-President 
ALTON S. wey 4 Vice-President 

ROBERT S. OSB 
WILLIAM C. LEE. Asst. Vice-President 


HENRY 
RNE, Asst. Vice-President RT Ps M. 
GEOR 


LBERT LES, Asst. Secretary 
LBERT a’ ATWELL, Asst. Secretary 
Sear cR, Asst. Secretary 
SELL, Asst. Secretary 
MEE A Asst. Secretary 





HENRY B. HENZE, Asst. Vice-President GEORGE MERRITY: Asst. Secretary. 
TRUSTEES 

FRANK LYMAN WILLIAM M. KINGSLEY FRANK L. bt ay 

JOHN J. PHELPS CORNELIUS N. BLISS THATCHER M. peti 

LEWIS Ane LEDYARD WILLIAM VINCENT ASTOR WILLIAMSON ELL 

EDWARD W. SHELDON JOHN SLOANE LEWIS CASS LEDYARD, JR. 


ARTHUR CURTISS JAMES 


~~ 


GEORGE F. BAKER, JR. 


MANCHESTER: Cross Street. 
MARSEILLES. 41-43 Rue Grignan. 





Banque Nationale de Credit 


Capital (entirely 


paid in)____frs. 262,500,000 
Surplus _----_-_- frs. 125,000,000 
Deposits_-_____ frs. 4,630,762,000 

Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 








Foreign 











NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscriped Capital ------- £4,000,000 
Paid-up Capital 
Reserve Fund 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
liability of members is limited to the extent and in 


manner prescribed by Ordinance No. 6 of 1929 of the 
Colony. 


Authorized Capital 
rency) $50,000,000 
Paid Up Capital (Hongkong eepeqe mein 000,000 
Reserve Fund ir Sterling ,000 
Reserve Fund in Silver (Hongkong Cur- 
SDS di nian itindat tn dadilgnalin' dale ehh ah thon Me 0 abinesa sain gs 
Reserve Liability of Proprietors (Hong- 
kong Currency)-_-..------. - 
C. DE C. HUGHES, Agent, 
72 WALL STREET, NEW YORK 


THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 





(Hongkong Cur- 





Subscriped Capital_______________ £7,500,000 
Paid Up Capital.-.....-.222222272 250, 
4. ky) eee ee ee 2,800,000 
Deposits (3ist Oct. 1929)__________ 35, 228, 897 
ead Offi 


ice :14 George Street, Edinburgh 
Alex. Robb, Gen. Mer.; Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingsway 


ag ot 
Glasgow Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
337 Branches & Sub-Offices throughout Scotland 


Executry and Trust business undertaken 


New York Agents: 
Irving Trust Company 








Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Spectalists in German City Bonds 

















Security Dealers of North America 


Strong—Rugged— Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St.. eee Wall New York City 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C. 
and 457 Branches & Agencies "in Australia. 


GP Ss nn wc enwces £5,000 ,000 
ys 2. _ sea eae £3 ,000 ,000 
Further Liability of Proprietors ___ ___ £2,000,000 
EET ME 6h os bcd cSwn cbawsceck £3 ,080,000 
Remittances made by Telegraphic Transfer. 


Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 
SSS CR TOT 
Capital Paid Up.” #1090. 000 
serve Fund Undivided Profits 534846 
Branches in India, Burmah, ose be, Straits 
Settlements, Federated Mala States, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 











NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Aatherined and Subscribed 


Paid-up Capital___..__ £2,000,000 
Reserve Funds and 
Undivided Profits__. 2,155,154 


£4,155,154 
oan Bank receives Deposits at rates which 
y be ascertained on application and con- 
deus every description fi | amend business 
connected with New Zeala 


Arthur Willis, Manager. 











LINCOLN MENNY OPPENHEIMER 
Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 

















Financial 


DO FY OO FO YD 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Corumeian Bank Note Company 


S2 WALL STREET 









SOO 8S. ASHLAND BLVD. 





NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 











($5—=£1) 
Paid-up Capital___........------ $37,500,000 
ees I 29,500,000 
Reserve Liability of Proprietors_ ae 
104,500, 
Aggregate Assets 30th Sept., 1928_ 912,925 
A. C. DAVIDSON, eneral nager. 
535 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 


(Mandated Territory of New Guinea), and Lon- 
don. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 

on Office 


Head Office Lon 

George Street, 29 TTREADNEEDLE 
SYDNEY. STREET, E.C. 2 

Agents: Standard Bank of aa, Agrica, beds 


cw or 








Tha National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A. 


Capital, Surplus an 

ndivided ~- Ra _. $235,000,000.00 
Deposits June 29____- 1,470,000,000.00 
Resources over_ .----- 2,000,000 ,000.00 

BRANCHES 

LONDON CUBA PANAMA 
ARGENTINA DOMINICAN PERU 
BELGIUM REPUBLIC PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA VENEZUELA 


The International Banking Corporation 
Maintains its Head Office at 
55 WALL STREET, New YorE, U.S.A. 
and branches in 
MANILA 
CUBA 


LONDON 
SAN FRANCISCO 


MADRID 
BARCELONA 














Royal Bank of Scotland 


rare by Royal Charter 1727 


Capital (fully paid)_____________§ 12,500,000 
III II ts cles Guainrciricwne wth $ 13,978,939 
I Se ee. _...---$223,370,760 
(35 to £1) 
Over 


200 Years of Commercial Banking 


Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 
General Manager, Sir. A. K. Wright, K.B.E.D.D. 





Total number of offices, 230 
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_ Canadian 











Wood, Gundy 


and Company 


incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 


New York 
Toronto Montreal London, England 

















‘NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


866 St. James Street, West 
Montreal, Que. 














Greenshields & Co. 
Members Montreal Stock Exchange 
hae 


17 St. John St., MONTREAL 
Alse Mount Royal Hetel Building 
Ottawa Toronto Quebee 

















Financial 


CINCINNATI 


eee 


~werr 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF OFFICES 


New York Stock Exchange New York City 
Cincinnati Stock Exchange Detroit, Mich. 
Detroit Stock Buchange Toledo, On! io 
Board of Trade Lexington 
ork sate Exchange Dayton, onic 
New York Curb Exchange 





PAL 








J. J. B. HILLIARD & SON 


Investment Bonds 
Louisville Securities 





419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Greund Fleer. Heyburn Bidg. 









CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


481 W. Jefferson St. LOUISVILLE, KY. 








SUFFALO 


Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadian 


Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a BrokeragejBasis Onl) 


BUFFALO, NEW YORK 





; Canadian re 
BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up-_--_--_- 
Surplus and Undivided 
PPR ctictiive wencdcas $37,076,828.98 
Total Assets____over $960,000,000.00 


President, 
SIR CHARLES GORDON, G.B.&. 


Vice-Presidents: 
Fe ME IEWBORN, C.M.G. 
FREDERICK WILLIAMS TAYLOR 
General Manager: 
MR. H. B. MACKENZIE 





mete 


Branches and s 
Throughout Canada CAF ielbandiens. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York ( 
Street), Chicago (27 South La Salle 


Wall 
ys 


San Francisco ontreal (San Fran- 
cisco) 333 California Street. 
In Mexico—Mexico City, Guadala fara, 


Monterey, Puebla, Tampico and Veracruz. 
WEST INGtER—Cometone banking facili- 


tiles through ys n Dominion 
Colonial & Overseas), in which an interest 
is owned by the Ban of Montrea 


Canadian 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


600,008 
29,800,008 





ane. Sir Jone Are 
anager, 8. H. 

Assistant General 

.L. a . Gibsen 
:A. eo P. Alley 


New York Office, 130 450 William Street. 


c. J. STEPHENSO 
B. BUCKEREIELD, Agents 
P: H. NOWERS, 

N, J. H. HODGSON, Assistant Agent 


B d Sell Sterli d Continen' 
Exchange and Cable “ Transfers, Colloetions 
nd Letters af 


made at all points. 
Travelers’ Cheques 
issued a in ans ee ee of the ee 
pnw ~ Si Geameatell wi ee. 
LONDON OFFICE—2 Lombard Streetj B. 


SANS IN GREAT BRITAIN 
nk of England 
+e Bank of Scotland 
loyds Bank, iientood 
National Provin 
Barclays Bank, Limited 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Montreal Curb 
Toronto Btock | E ~— Montreal b 


ming we xchange—N 
Smeccinee On at'w-hy Board of ~ otf 
Head. OUT Offices: R Royal Bank Bidg., Montreal 
Branches throughout Eastern and Central Canada 
rect Private Wires 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 


Halifax Toronto Winnipeg Edmonton 
Vancouver Oalgary 

















Sinancial 
ST. LOUIS 


Smith, Moore & Co. 


Investment Securities 








Members St. Lou’ Stock Exchange 
St. I ouis 








INDIANAPOLIS 


Thomas D. Sheerin & Company 
CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bidg. 
INDIANAPOLIS 








ALABAMA 


B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Montgomery, Ala. 







Royal Securities 


Corporation 
100 Broadway, New York 





Royal Securities — 
Corporation, Limited — 
244 St. James Street, Montreal 







St. John’s. Nfld. 


Private Wire Connection between New Yori, 
Montreal and Toronto 
ee 























High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA QUEBEG 




















Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


Every week _— merchants, brekers, 








lanters, mill ators and agente, 
nkers and textile manufacturers, cen- 
sult the ‘“‘Chro for an accurate 


resume ef Cotton Facts. 
Keep yeur name before this battpentins 
a of penile by advertising in the 


The cost is moderate. 
The results gratifying. 


Commercial & Financial Chronicle 


188 Front Street, New York 











Telephones. John 4337, 4338, 4339 














FINANCIAL CHRONICLE 











Woairg ] y 


TRADING DEPARTMENT (as 











PALA LDA LAD LLL 


























Memosers 
N. Y. Stock ExcHaNnor 
N. Y. Curs ExcHanoz 


Berdell Brothers 


EsTABLISHED 1908 
Pus.ic Utitrry Securities 
39 Broadway 


TELEPHONE 
Diosy 2800 





New York 





National Electric Power 
6% Cum. Preferred Stock 


National Power & Light 
$6 Cum. Preferred Stock 


New England Public Service 


$7 Cum. Preferred Stock 








New England Public Service 
$6 Cum. Preferred Stock 


Northwestern Public Service 
7% Cum. Preferred Stock 


Ohio Electric Power 
7% Cum. Preferred Stock 


























American Tobacco 6s, 1944 
Brooklyn & Montauk 2d 5s, 1938 
Chic. So. Bend & N. Ind. 5s, 1937 
Jacksonville Gas 6s, 1952 

K. C., Clay Co. & St. Joe 5s, 1941 
M. W. Kellogg 514s, 1938 

M. W. Kellogg 6s, 1938 

Municipal Gas of Texas 6s, 1935 
Montreal Lt., Heat & Pr. 4s, ’32 
Northern States Power 5s, 1940 
Northern Indiana Rys. 5s, 1936 


JOSEPH EGBERT 


Members Unlisted Securities Dealer Asssn, 
2 Rector Street Tel. WHitehal!l 8460 














BIOREN & CO 


Bankers 
1508 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 





Central Gas & Electric pref. 
Central Gas & Electric 54s, 1946 
Federal Public Service 6s pref. 
Federated Utilities 544s, 1957 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 
Northern States Power 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pfd. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M. Byllesby & CO. 


INC. 


New York Chicase 
111 Broadway 231 So. La Salle St. 
Detroit Boston 
Dime Savs. Bk. Bldg. 1 State Street 
Direct Private Wires 
New York—Chicago—Boston—Philadelphia 


























STANDARD 
O 
} 
i. 
‘ ISSUES 




















CARL H.PFORZHEIMER & CO 
Specialists in Standard Oil Securities 
25 Broad Street New York 
Phone: Hanover 5484 




















Middle States 


Petroleum 


New 612% Bonds 
Class A Stock 
Class B Stock 


Bought— Sold—Quoted 



















TRADING DEPARTMENT 


ORTON, KENT & CO. 


Members New York Stock Exchange 
39 Broadway New York 
Telephone DIGby 5100 


PHILADELPHIA NEWARK 
Specialists in Reo rganization Securities 


























Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
Members New York Curb Exchange 
49 Wall St., N.Y. Tel. Whitehall 4900 





BODELL & CO. 


PROVIDENCE, R. I. 
32 Custom House St. 


New York New Haven Hartford Boston 

















Westheimer&Co. 


CINCINNATI BALTIMORE 
DAYTON WASHINGTON 


Members of the New York Stock Exchange 

















Buffalo 
Securities 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 











Northwest 
Securities 
Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 



























We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
313 VINE ST. CINCINNATI, OHIO 





Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 








E. R. Diccs & Co. 


(Incorporated) 
ESTABLISHED 1914 








Investment Securities 
Specializing in Public Utilities 
46 Cedar Street 











New York 
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We Recommend Purchase 


Portland RR. Ist 5s, 1945 


Leased by 
Cumberland County Pow. & Let. Co. 
Legal Maine Savings Banks 


Circular on Request 


H.D.KNOX&CO. 


Members Unlisted Securities Dealers’ Assn 
11 Bway, N. Y. 27 State St., Boston 
Private Wire to Boston 














ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 

DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST ELECTRO CHEMICAL 

WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 











Electric Refrigeration Bldg. 6s, 1936 
Driver Harris 6s, 1942 








120 Broadway 
































Tar Erempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 
CHARLOTTE. Nc @ NEW YORK CITY 


@ Exchange Ptace 
Wahe Oatths 























New York 
|__| Guaranteed ' 
Guaranty Trust P 


Equitable Trust 
Chase National 
National City 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9830 
a ty Bidg. 
delphia 
Tel. Kingsley 0600 


1 Federal Street 
Boston 
Tel. Hubbard 4170 














Warner Company First 6s, 1944 
Potomac Electric Co. 68; 1586 
Cleveland Term. & Val. 4s, 1995 


J. S. WILSON JR. & CO. 


Members {ew York Stock Exchange 
Baltimore Stock Exchange 
Associate Members New York Curb Exchange 


Calvert Building, Baltimore, Md. 
New York Telephone: Whitehall 2300 











Joint Stock Land Bank Securities 
American Chatillon Preferred 
Assoc. Gas & Electric Allot. Units 
Cuban Cane Sug. New 6s & Com. 
Seaboard Air Line Warrants 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Carolina Clinchfield & Ohio 
Morris & Essex 

Pittsburgh & Lake Erie 
United N. J. R. R. & Canal 
Western Maryland Ist Pfd. 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 





We have active marketsin 


State Bank of Chicago 
Foreman National Bank 
Continental-Illinois Bank 
First National Bank 
Central Trust Company 
Nat. Bank of the Republic 
Northern Trust Company 


ROGERS & TRACY 


INC. 
120 So. LaSalle St. State 415] 
CHICAGO 
Ret sae 












































Matthews & Lewis Co. 
Investment Securities 
231 South La Salle Street 
CHICAGO 



































ST. LOUIS 


International Shoe 

Illinois Power & Light, $6 Pfd. 
Mercantile-Commerce Bank & Trust 
Missouri State Life Ins. Co. 

General Steel Casting Pref. 

First National Bank, St. Louis 


City & Suburban P. S. 5s, 1934 
Houston Oil 5s, 1938 

Commonwealth Utilities Conv. 6s, 1938 
St. Louis Public Service 6s, 1938 


Trading Department 





MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louis 
Stock Exchanges 


300 N. Broadway, St. Leuis, Mo. 

















Directory Of Stock 


and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


Price 36 
HERBERT D. SEIBERT & CO. 


Incorporated 

Publishers 

126 Front St., near Wall New York Oity 
Telephone—John 4857 





























White Star Refining 
Company 


A High-Grade 
Investment Issue 
Analysis on request 


GEORGE J. HUEBNER & CO. 


Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6548 


DETROIT 


Jackson Office 


Dwight Bldg. 
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New York, Rector 4391 








Appalachian Power Deb. 6s 
Texas Power & Light Deb. 6s___- Soa e 
Utah Power & Light Deb. 6s_. 


Nebraska Power Debentures 6s_- 


RUTTER & Co. 
14 WALL ST., NEW YORK 


i. ...aee 





Philadelphia, Rittenhouse 2267 











We specialize in 


Water Company 
Bonds 


Inquiries Invited 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 

















Insull Utility Investments 
6s, 1940 


Cities Service 


5s, 1969 


DEFREMERY-MADDOX 
Trading Corporation, Ltd. 


RUSS BUILDING SAN FRANCISCO 




















Orders Executed 


in Stocks Listed on 


Philadelphia 
Stock Exchange 


Liey, Buizzarp & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Sj 




















Wire us for bids on 


CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


H. R. BAIN & CO., LTD. 


350 BAY STREET, TORONTO, CANADA 














Inactive 
Utility Securities 
Inquiries Invited 


A. P. BARRETT & Co. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington see. 
Plaza 1915 Baltimore, Md 








Consolidation Coal 
4l4s, 1934 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 0796 
Phila. Tel.: Rittenhouse 3940 














Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN co. 


330-332 Walnut St. 
CINCINNATI, O. 











WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


Investment Securities 























Pacific Mills 
54s, 1931 


Susquehanna Silk Mills 
5s, 1938 


Bull & Eldredge 


Members New York Stock Exchange 


20 Broad St., N.Y. Tel. HANover 4760 
































Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8881 























Wisconsin Railway Light & Power Co. 


First 5s, Feb. 1, 1933 
Bought— Sold—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILKAUKEE, WISCONSIN 




















We will send upon request copy of 
Condensed Statement of Transac- 
tions for the Year 1929 on the St. 
Louis Stock Exchange. 


EDWARD D. JONES & CO. 


Members 
St. Louis Stock Exchange 
New York Curb Exchange (Associate) 


Boatmen’s Bank Building, St. Louis, Mo. 








Central 7600 














20 BROAD STREET, N. Y. 


Detroit City Gas 5s 





GARDNER & CO. 


{New York Stock Exchange 
Members) New York Curb Exchange 


Central of Georgia Ist 5s_1945 Rio Grande & Western 4s 1939 
1950 Wabash Ist 5s 
Chic. R. I. & P. Gen. 4s__1988 Chicago & Alton 3s 
Ala. Great Southern 4s__1943 Cin. Ind. St. L & C. 4s_1936 
New England RR 4s____- 1945 C. M. & St. P. 3148 & 4s__1989 


Tel. Hanover 0740 




















Mo. Pac. Sec. 514s, Serial 





C.M. &St. P. 1st 4143s, 89, Reg. 
Texas City Term. ist 6s, 1941 
Spokane Internat. Ist 5s, ’55 
Butte, Ana. & Pac. Ist 5s, 744 
Denv. & Salt Lake Bds. & Stk. 
Northwest. Term. Ist 5s, 1977 
Ala. Tenn. & No. Bds. & Stk. 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 
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ef) TRADING DEPART 





Pitts., Shenango & L. Erie ist 5s, ’40 
Pitts., Bessemer & L. Erie ist 5s, ’47 
Lehigh Valley RR. Annuity 44s & 6s 
Bethlehem Steel Co. P. M. 6s, 1998 
West. N. Y. & Penna. Gen. 4s, 1943 
El Paso & Southwest. RR. ist 5s, ’65 
Lykens Valley Lt. & Pr. ist 6s, 1945 
Milwaukee Elec. Ry. & Lt. 5s, 1961 
Pitts. Crucible Steel ist 5s, Serial 
Chesapeake & Ohio 414s, 1998 


Biddle & Henry 


1522 Locust Street 
PHILADELPHIA 
York 





Reading Harrisburg 





Sylvania ins. Co. 
Liberty Bell Ins. Co. 
Independent Fire Ins. Co. 
Independence Indemnity Ins. Co. 
Merchants’ & Manufac. Ins. Co. 
Republic Fire Ins. Co. of Pittsb. 
Franklin Fire Ins. Co. 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Mutual Trust Building, Philadelphia 
vate Telephones to 
New York and Baltimore 














BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 





Philadelphia Telephone Spruce 4375 








Kingston Gas & Electric 5s, 1952 
Metropolitan Edison $6 Preferred 
Pennsylvania Ohio Power & Lt. 5s & 6s 
Pennsylvania Power & Light 6 & 7% Pfd. 
Peoples L ght & Power 54s, 1941 

Penn Central Light & Power 4%s & 5s 
Philadelphia Electric $5 Pfd. 

Scranton Electric 5s, 1937 


PARSLY BROs. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 














Topeka Railway & Light 5s, 1933 
Wilson Martin 2d 5s, 1940 

Sierra Pacific Electric 6% Pfd. Stock 
Autocar Co. Common & Pfd. Stocks 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





BANK 
STOCKS 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa 
Telephone Kingsley 0730 
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Members New York 


Integrity Bidg 1 Federal Street 
Philadelphia New York Boston 
Kingslev 0600 Rector 9830 Hubbard 4170 


oo eenreenren omer ee 


Foreign Bonds 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
. Members New York Curb Exchange 


120 Broadway 


Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 


Produce Exchange 














ee eee 




















Offerings Wanted 
Bankers Bldg. 54% L. T. C. 
N. Y. Life Bldg. 544% L. T. C. 
Ins. Exchange Bldg. 54% L. T. C. 


S7T'ix_& Co. 


SAINT LOUIS 
609 OLIVE St 


Members St. Louis Stock Exchange 














|POTTER & COMPANY 


5 Nassau Street New York 
Phone Rector 6540 








Specialists 
Bank and Insurance 
Company Stocks 


i Private Telephone to Hartford 
|j FRANK S. THOMAS, Mgr. Bank Stock Dept. 




















Baltimore Markets 
CALL BARCLAY 4650-54 incl. 


STEIN BROS. & BOYCE 


Established 185: 
6 South Calvert St., Ba'timore, Md. 
120 Broadway, New York 
Rector 6880 
Members New York, Baltimore, and Washington 
Stock Exchanges 








HOTCHKIN CO. 


Textile Securities 


53 State St. 
Boston, Mass. 


Can. Nat. 5s, 1969-1970 
Boston & Maine 5s, 1967 
Kansas City So., 5s, 1950 

Can. Pac. 5s, 1954 
Insull Util. 6s, 1940 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 


Telephone Digby 4370 
Private Wire to St. Louis 




















{ Bank & Insurance Stocks | 
BroomuHALt, KILLOUGH 
«Co.,inc. Ne 





115 a N. 
BARCLA 2500 














Telephone 
Hubbard 0460 


Cable Address 
“Tockin” 


WE PAY CASH—ALL ISSUES 


G. L. MILLER & COMPANY 
ADAIR REALTY & TRUST Co. | BONDS 


All Interest-Paying and Defaulted 
May & Company 


32 B way, N. Y. C. Tel. Han. 1709 
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644% FIRST MORTGAGE BONDS 
DIvERSIFICATION 


F YOU are a large or a small investor, you 
can have diversification in bonds of our issue. 


YOU CAN own bonds secured by closed first 
mortgages on income-earning properties in 
Detroit, Philadelphia, Buffalo, Grand Rapids, 
Fliat and Ann Arbor. 


YOUR BONDS can be diversified between 
securities of office buildings, hotel and apart- 
ment buildings, store and theatre buildings. 


WITH THIS diversification you can have the 
safety conspicuous to all our loans. 


Let us show you our current bond issues. 


simasatad Bond & Mortgage Co. 


Detroit, Michigan 








1954 

BANK STOCKS INSURANCE STOCKS 
Listed and Unlisted Securities 
Private Wires to All Principal Markets 
WM. C. RONEY & CO. 
Members Detroit Stock Exchange 
Cherry 6700 

Union Trust Bldg. Detroit 














Holders of securities of any description will, we believe, 
find profitable reading in our 


Monthly Market Letter 


In addition to a careful resume of existing business conditions and the con- 
clusions to be derived from them, it contains analyses of different local issues, 
with latest available news having any bearing on the market for the same. 

Your mame on our mailing list will bring this letter to you regularly, 
without obligation or expense on your part. 





Listed Stocks Carried on Conservative Margin 
Orders Executed in Any Market 


SHADER, WINCKLER CO. 


MEMBERS DETROIT STOCK EXCHANGE 


200-1-2-4-5 Penobscot Bldg., Detroit 

















HENDRIE HALL & MURPHY 


INVESTMENT SECURITIES 


1466 Penobscot Building 
DETROIT 


RAndolph 6391 
Members Detroit Stock Exchange 











CHICAGO 


PRAM Ae oreo 


Paul C. Dodge & Ce., Ine. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 























liar 21s, SMALL & Go, 
150 GonGress ST.W., ~ 
DETROIT 





Joel Stockard & Co., Ine. 


Investment Securities 


Main Office Penebscot Bidg. 
DETROIT 
Branch O**Ices: 
Kalamazoo Jackson Dearbors 


Members Detrott Stock Ezchange 





Members of Detroit Stock Exchange 
Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


S. R. LIVINGSTONE & CO. 


Members 
New York Steck Exchange 
Detreit Stock Exchange 
New York Ourb (Asseciate) 


408 Griswold St. 
DETROIT, MICHIGAN 


MELEANESBE 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING, DETROIT 
=— —— 
AUGUSTA 


COI ores Cee eee oe 


“WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











caaheieaieaanameimeanal 














SPARTANBURG, _S. c. 


LF Onrn LPDLDA SS 








~ 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bends 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


SS ——- ———_————- | 
WINSTON-SALEM, N.C. 


Wachovia Bank & Trast Company 


BOND DEPARTMENT 
North Carolina State ond Munisipal 


Notes and 


Seuthern Corporation Securities 
Winston-Salem, N. C. 

















ALABAMA call 
MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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Investment 
Securities 


CROUSE & COMPANY 


1817 PENOBSCOT BUILDING 
DETROIT 
4 Cherry 5525 


Members Detroit Stock Exchange 


























Financial 


Investment Bonds 


Listed Stocks 
eh 


Members Detroit Steck Exchange 


WHITTLESEY McLEAN & CO. 


INVESTMENT SECURITIES 
PHONE CHERRY 4721 PENOBSCOT BUILDING 
DETROIT 


ESTABLISHED 1918 














INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 


Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 


























WE BOARD ALL DETROIT 
LISTED STOCKS 


Orders Executed in All Markets 


George J. Huebner & Co. 


MEMBERS DETROIT STOCK EXCHANGE 


1566§Penobscot Bldg. 513 Dwight Bldg. 
DETROIT JACKSON, MICH. 


Tel. Cherry 6543 
















































| PAUL & CO., Inc. 


1420 Wainut St,, 120 Broadway 
PHILADELPHIA NEW YORK 


+ Investment Securities 














WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 














CHARLES A. PARCELLS & Co. 


{ Detroit Stock Exchange 
Members) New York Curb Market (Associate) 


INVESTMENT SECURITIES 


B T BUILDING 
TELEPHONE ee PRIVATE WIRES 


RANDOLPH 3770 TO ALL MARKETS 


DETROIT, MICH. 
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WM. L. DAVIS & CO. 


Underwriters and Distributors 


Buhl Building 




















DETROIT 
Baker, Simonds & Go. 
Identified with the financing of industrial organi- 
zations with established earnings records 
Buhl Building Detroit 
New York Buffalo Chicago Pittsburgh 











W. E. HUTTON & COMPANY 


ESTABLISHED 1886 


MEMBERS OF 


New York Stock Exchange Fisher Building NEW YORE 
Cincinnati Stock Exchange - CINCINNATI 
Detroit Stock Exchange = DETROIT 

Chicago Board of Trade Book-Cadillac Hotel DAYTON, OHIO 
New York Cotton Exchange LEXINGTON, KY. 
New York Curb Exchange DETROIT TOLEDO 
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Underwriters 
Distributors 
H. W. Noble & Co. 
Founded 1894 
719 Griswold Street 
Detroit 
ieee <= 








PECIALIZING 


in investment securities of pro- 
gressive public utility companies 
operating in 31 states. Write for list 
of offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 
230 So. La Salle St., CHICAGO 
New York St. Lovis Milwaukee Leuisville 


Indianapolis Detroit Minneapolis 
Richmond San Francisco 








A. O. Slaughter & Co 


Members 
New York Stock Excnange 
Chicago Stock Exchange 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 

















GARARD TRUST 
AND SAVINGS BANK 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. La Saile St. CHICAGO 








S. R. Livingstone & Co. 


NEW YORK DETROIT GRAND RAPIDS 


MEMBERS 


New York Stock Exchange Detroit Stock Exchange 
New York Curb (Associate) 


409 Griswold Street 
Cherry 8840 
DETROIT 


Investment Bonds 


Accounts carried for clients 


Detroit wire correspondents of Brown Bros. & Co., New York 





























PHILADELPHeEs 


€.W.CZlarks@s. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 







Members New York and Philadelphis 
Stock Exchanges 























Frederick Peirce 
=: £Co, “ae 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 















GOVERNMENT 
MUNICIPAL CORPORATION 
BONDS 


We specialize in all issues of Michigan Municipalities 


With our long experience and our well developed organization 
we feel that we can give you service unexcelled. 


Joel Stockard & Co. 


INVESTMENT BANKERS 
DETROIT 
Members Detrott Stock Exchange 


Punesscet Bui_pine Cuzsrerr 2600 
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Fenton Davis © Boyle 


Investment Bankers 


DETROIT GRAND RAPIDS CHICAGO 





“THE FUTURE BELONGS TO THOSE WHO 
INTELLIGENTLY INITIATE THE LEGITI- 
MATELY UNUSUAL — IN KEEPING 
WITH THE REQUIREMENTS OF THE 
CHANGING, PROGRESSIVE TIMES.” 





























EASTMAN, DILLON & Co. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members Philadelphia Stock Exchange 
Members Pitisburgh Stock Exchange 


210 FORD BUILDING, DETROIT 


8. HARVEY HUGHES, Manager 
































NEW YORK CHICAGO PHILADELPHIA WASHINGTON PITTSBURGH 
» emma 
ATTENTION 
RIGINATING- 
J. D. CURRIE & CO. DISTRIBUTING 
Members Detroit Stock Exchange D EALERS. 
Official of minent fi withdraw- 
INVESTMENT SECURITIES ing shortly due to recent = debacle, 
ttion wi 
UNDERWRITERS & DISTRIBUTORS Spee Gee Guan” 3 
ire shiesee + sal re Bem a 
} DETROIT phases of security business. Operations 
: have covered both Eastern and Middle- 
314-15 Dime Bank Bldg. Randolph 9180 Western territory. Wide acquaintance 
among dealers. Address Box HM, 
Financial Chronicle, 90 Pine 8t., N JY. 
L — City. 
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Michigan 
Underwriters 
and 
e 7 
Distributors 
Government 
Manicipal 
Corporation 
Real Estate 
FIDELITY TRUST BUILDING BONDS 
FIDELITY TRUST COMPANY 
FIDELITY TRUST BUILDING 
Griswold at Congress 
| DETROIT 
| WATLING, LERCHEN & HAYES 
Investment Securities 
Direct wires to all principal markets 
MEMBERS 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 
Third Floor Buhl Building 516 Michigan Trust Building 
Detroit Grand Rapids 
Randolph 5530 Telephone 86420 
NICOL :-FORD &. Cas 
INVESTMENT 
BONDS 
MEMBERS Ide BRANCH OFFICES 
ne a tee meee ‘DRO Sek wee 
Chicago Stock Exchange Jackson, Michigan 





New York Curb Exchange (Associate) Kalamazoo, Michigan 
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MICHIGAN »« INDUSTRIAL GIANT 
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Pharmaceuticals 


~~ 


«J Gcuican, with a diversifica- 
tion in 151 lines of manufacturing, 
supplying every market of the world, 
holds fifth place among the forty- 
eight states in value of manufactured 
output. The worth of Michigan’s 
manufactures for 1928 was placed at 
$13,000,000,000.00. Of this total the 
state’s vast automotive industry con- 
tributes but 40 percent. Detroit is the 
third manufacturing city of the nation 


with an output of $4,500,000,000.00. 





KEANE. HIGBIE & Co. an 


535 Griswold Street ~ Detroit 
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NATIONAL WATER WORKS 
CORPORATION 


11 Broadway New York 
DIVIDEND NOTICE NO. 6 
The following dividends have been declared 


Preferred stock, series A (no par) 
Eighty-seven and one-half cents per share 


Preferred stock, series B (no par) 
Eighty-seven and one-half cents per share 


Class ‘‘A’’ common stock (no par) 
Twenty-five cents per share 


Dividends are payable on February 15th 1930 
to stockholders of record on February &th 1930. 
Checks will be mailed by Chatham Phenix 
National Bank & Trust Company, Transfer 
Agent. By order of the Board of Directors. 


Cc. E. LENT, Treasurer 


























Indiana Service 


m 
Notice of Dividends 
The Board of Directors of the Indiana 
Service Corporation has declared the 
following regular quarterly dividends: 
One and three-quarters per cent 
134%] on each share of the outstand- 
g seven per cent [7%] Preferred 


One and one-half per cent [1%%] 
on each share of the outstanding six 
per cent [6%] Preferred Stock. 

The above dividends are payable 
March 1, 1930, to stockholders of rec- 
ord February 15, 1930. 


FRED H. SCHMIDT, Secretary. 


























Financial 








Balanced Prosperity 
in Wisconsin 





value of their 





Of Wisconsin’s 124 separate indus- 
tries, 89 exceed $1,000,000 in the 


exceed $100,000,000; 8 annually 
produce more than $50,000,000 


worth of merchandise. 


The First Wisconsin National Bank, 
both directly and through its 762 
correspondent banks, has helped to 
build Wisconsin’s fine reputation 
for a well-diversitied industrial and 
agricultural prosperity. 


FIRST WISCONSIN 
NATIONAL BANK 


MILWAUKEE 


yearly output; 3 
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West Ohio Gas Company 
Notice of Dividend 


The Board of Directors of the West 
Ohio Gas Company has declared the 
regular quarterly dividend of one and 
three-quarters per cent [14%] on the 
outstanding seven per cent [7%] Class 
A Preferred Stock of the Company, 
payable March 1, 1930, to stockholders 
of r February 15, 1930. 

B. P. SHEARON, Secr b 





























Chicago South Shore 
and South Bend Railroad 
Notice of Dividend 


The Board of Directors of the Chi- 
cago South Shore and South Bend 
Railroad has declared a quarterly div- 
idend of $1.62'4 per share on the out- 
standing Class A Cumulative Preferred 
Stock of the Company, payable March 
1, 1930, to stockholders of record 
February 15, 1930. 

B. P. SHEARON, Secretary. 
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| Gary Raitiways Company 
Notice of Dividend 
The Board of Directors of the Gary 
Railways Company has declared the 
regular quarterly dividend of $1.80 per 
share on the outstanding Class A Pre- 
ferred Stock of the Company, payable 
March 1, 1930, to stockholders of rec- 
ord February 20, 1930. 
B. P. SHEARON, Secretary. 
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AMERICAN WATER WORKS 
a0 LECTRIC (OMPANY 


INCORPORATED 
(of Delaware) 
NOTICE OF DIVIDEND 

A regular quarterly dividend of $1.50 
per share on the $6 Series, First Pre- 
ferred Stock of the Company, for the 
quarter ending March 31, 1930, has been 
declared payable April 1, 1930, to stock- 
holders of record at the close of business 
on March 12, 1930. 
W. K. Dunsar, Secretary. 






































Federal Light & Traction Co. 


PREFERRED AND COMMON STOCK DIVIDENDS 


52 William Street, New York, N. Y., 
February 5, 1930. 
The Board of Directors has this day declared 
the Regular Quarterly Dividend of One Dollar 
and Fifty Cents ($1.50) per share on the Preferred 
Stock of Federal Light & Traction Company, 
payable on March 1, 1930, to the Stockholders 
oo eoes as of the close of business February 15, 
The Board of Directors has also this day de- 
clared the Twenty-ninth Quarterly Dividend on 
the Common Stock of the Company at the rate 
of Thirty-seven and one-half cents (37%c.) per 
share in cash and one per cent in Comon Stock. 
This dividend is payable on April 1, 1930, to the 
Common Stockholders of record as of the close 
of business March 1%. 1930. 
The Transfer Books will not be closed. 
H. G. TOWNSEND, 
Assistant Treasurer. 





STANDARD OIL COMPANY 
OF CALIFORNIA 
San Francisco. California, February 3, 1930. 
At a meeting of the Board of Directors of The 
Standard Oil Company of California, held this 
day, regular dividend No. 16, of Sixty-Two and 
One-Half Cents ($.62%) a share, was declared, 
payable on March 15, 1930, to all stockholders 
of record as shown by the transfer books of the 














Corporation in San Francisco and New York at 
the close of business on February 15, 1930. 








Dividends 
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TheNation'sHost From Coast to Coast 


DIVIDEND NOTICE 





The Board of Directors of 
Childs Company has declared 
the following cash dividends, 
payable March 10, 1930, 
to stockholders of record at 
the close of business, 3 P.M., 
February 21, 1930. 

On the preferred stock, a quar- 
terly dividend of 1%%. 

On the no par value common 
stock, a dividend of 60c. per 
share. 

The stock transfer books will 


remain open. 


L. E. BUSWELL, Secretary 
200 Fifth Avenue 
New York 


— — 
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RAILWAY AND UTILITIES INVESTING 
CORPORATION 
New York City, N. Y. 

The Board of Directors of this Corporation 
has declared a quarterly dividend of eighty- 
seven and one-half cents (87%c.) per share 
on the 7% Convertible Preferred Stock, Series A, 
payable March Ist, 1930, to holders of record at 
the close of business February 15, 1930. 

The Board of Directors has also declared a 
quarterly dividend of seventy-five cents (75c.) 
per share on the 6% Convertible Preferred 


Stock, payable March Ist, 1930, to holders of 
record at the close of business February 15, 1930. 
WILLIAM J. GRANGE, Secretary. 
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Announcements 

















Messrs. Roberts & Montgomery 


Philadelphia 
announce with regret that 
Mr. Garrett A. Brownback 
will withdraw from their firm. 
| rns = - —— 




















38 Wall Street, New York 
Temporary Address 63 Wall Street 


We announce the admission of 


} Mr. Garrett A. Brownback 





Field, Glore & Co. 


INCORPORATED 


120 West Adams Street 
Chicago, Illinois 









































WE WISH TO ANNOUNCE OUR ADMITTANCE 
TO MEMBERSHIP IN THE 


NEW YORK STOCK EXCHANGE 





J. L. McCoRMACK & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
MEMBERS NEW YORK CURB EXCHANGE 
MEMBERS PHILADELPHIA STOCK EXCHANGE 


JOHN_P. McCORMACK 


MEMBER NEW YORK CURB EXCHANGE 


Meetings 











The Pennsylvania Railroad 
Company 


GENERAL Orrice, Broap Street STaTION 
Philadelphia, 6th February, 1930. 
The ANNUAL MEETING of the Stock- 
holders of this Company will be held on Tues- 
day. the 8th day of April, 1930, at 11 o'clock 
A.M., in the Auditorium of The Insurance Com- 
pens of North America ae 1600 Arch 
treet, Philadelphia, Pennsyi » at which 
meeting there will be submitted for considera- 
tion and action: the Annual of the Board 
of Directors for the year 31st December 
1929; the question of an increase of the capital 
of the Company, such increase to be made 
from time to time, when and as in the judgment 
of the Directors it may be required by the cor- 
_ needs of the nage © and as they may 
y appropriate resolution duly authorize and 
prescribe; the provision and carrying out by the 
—_ -x , from time to time, of a plan or plans 
for the e and sale of any or all of its then 
authorized but unissued capital stock for a total 
amount not ex 360, shares ($18,000,- 
000. par value) to employes of the Company 
or of its subsi y companies, or to a trustee 
on their behalf, at such price or prices, not less 
than par, and upon such terms, conditions and 
restrictions as may be determined; leases of the 
railroad pro y and franchises of the West 
Jersey and hore Railroad Company and the 
Western New York and Pennsylvania Railway 
Company; and such other subjects as may prop- 
erl resented to the meeting. 


8 
Room 200 Broad Street Station, Philadelphia, 
J. Tangy Wiuicox, Secretary. 





Annual Meeting of Stockholders 


PUBLIC SERVICE COMPANY 


The annual meeting of the Stockholders 
of Public Service Company of Northern 
Illinois will be held pursuant to the By- 
Laws, at Room 1741 Edison Building, 72 
West Adams Street, in the City of Chicago, 
Illinois, on Monday, the 24th day of 
February, 1930, at 2:30 oe’clock P. M., for 
the purpose of electing a Board of Directors 
and of transacting such other business as 
may properly be brought before such 
meeting. 

The transfer books of the Company will 
be closed at 1:00 o’clock P. M., Saturday, 
February 8, 1930, and will be reopened 
at 10:00 o’clock A. M., Tuesday, February 
25, 1930. 

All Stockholders are requested to be 
present at said meeting in person or by 
proxy. 

A. E. PATTON, Secretary. 























Consolidated Gas Company 
of New York 


4 Irving Place 





The annual meeting of the stock- 
holders of the Consolidated Gas Com- 
pany of New York, for the election of 
Trustees and the transaction of such 
other business as may properly come be- 





































































Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


THE CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 


ROAD fore the meeting, will be held at the 
39 B WAY FRANCIS M. McCORMACK office of the Company on MONDAY, 
NEW YORK MEMBER NEW YORK CURB EXCHANGE February 24, 1930, at 12 o’clock noon. 
CHESTER W. DRUMMON Stockholders of record as of 3 p. m. on 
Friday, February 7, 1930, will be en- 
iT 
seme tee witvade cae ° aire is emer aiet-y titled to vote at this mire. The 
8080 > Sf ill be a 
y MEMBER NEW YORK STOCK EXCHANGE teansfer books will not be close 

MEMBER NEW YORK CURB EXCHANGE H. C. Davipson, Secretary. 

February 1, 1930 

Financial 
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V.C. Bell & Company 


Incorporated 


20 Pine Street New York 
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E. A. Pierce & Co. Merrill, Lynch & Co. 


As of this date, the brokerage business, retail sales organ- 
ization and all branch offices of Merrill, Lynch & Co. will 
be transferred to E. A. Pierce & Co. 


Stern, Kempner & Co. Merrill, Lynch & Co. will continue to do an investment 


Members New York Stock Exchange banking business, specializing in the financing of corporations. 


50 Broapway New Yoar E. A. Pierce & Co., in addition to their brokerage business, 

will engage in corporate financing and all other phases of 

Po a | aE ER investment banking with nation-wide facilities for the pur- 
. chase and distribution of securities. 


Merrill, Lynch & Co. E. A. Pierce & Co. 


New York, N. Y. 
February 3, 1930 

















Merrill, Lynch & Co. 


Joseph L. Merrill, Sumner W. Cobb, Douglass M. Bomeisler, 
Robert L. Rooke, Winthrop H. Smith and Wood Williams, 
general partners, and O. Merrill and J. V. Lynch, limited 
partners, have this day ceased to be members of our firm. 








Hereafter, the undersigned will continue their investment 
banking business specializing in the financing of corporations 
and ane their attention intensively to the improvement 
of methods for the retail distribution of products and mer- 
chandise. 


£444464646666600066666 


MERRILL, LYNCH & CO. 


CHARLES E. MERRILL 
Limited Epmunp C. LyNcH 


FREDERICK W. NASH 
AN ENGLISH BANK 
preserving an English tra- General Partners 
dition in over a thousand EsTATE OF CHARLES M. MERRILL 
branch offices, and re re- New York, N. Y. EsTATE OF RICHARD H. LYNCH 
sented in every b | February 3, 1930 Limited Partners. 
town in the world. Vast 
resources combined with 


nearly a century’s accu- ° 
mulated oman and E. A. Pierce & Co. 
conservative progress 
equip it for the character- Joseph L. Merrill, Sumner W. Cobb, Robert L. Rooke, Doug: 
istic service it places at its lass M. Bomeisler, Winthrop H. Smith and Wood Williams, 
customers’ disposal formerly general partners in the firm of Merrill, Lynch & 
Co., and ge 2 gs i a Jr wk a 
: with that firm, have this day been admitted to our firm as 
ae iy gs general partners: O. Merrill and J. V. Lynch, formerly 
oe | limited partners in the firm of Merrill, Lynch & Co., have 
68 WILLIAM STRESS this day been admitted to our firm as limited partners. 


Westminster Bank 
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Ldaebot,bbobhoe6 


SPSS SPSS SOS SSO SS CSSD SPSS SESS SESS COCO OOD 








: Arthur A. Wilson, for the past seven years Vice-President 
Head Office:41 Lothbury,London,E.C.2  $ of the Bank of Italy National Trust & Savings Association, 
tant tient ntti ae and E. F. Mercereau, associated with our ek for many 
years in an executive capacity, have also this day been 


admitted to our firm as general partners. 


0600666666664h4 
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Edward E. Bartlett, Jr., formerly a general partner, has this 
Dividends day become a limited partner in our firm, and Joseph H. 
Himes, formerly a limited partner, has this day become a 


GEORGE A. FULLER COMPANY general partnes in our firm. 
57TH ST. AND MADISON AVE. The firm will continue its brokerage business in securities 
New York City and commodities, and will engage in corporate financing, 
: distributing securities, and in all other phases of investment 
banking. 








ticipating dividend, in accorda 
visions of the Certificate of Amendment of the New York, N. Y. E. A. PIERCE & CO. 
Certificate of Incorporation of the Company, as February 3, 1930 
amended, based open the fiscal year ended 
December 31st, 1929, of One dollar and ninety- 
four cents ($1.94) share, on each share of its 
Cumulative and Participating Prior Preferred 
, issued and outstan which dividends 
are payable on April ist, 1 0, to stockholders 
oft peowe Fo oe Fm CS 9 ~y- on March 108. 
1 ; and a ec the regular quarterly 
dividend of one dollar and fifty cents ($1.50) Dibidends Dividends 
Lee eer of tae Corttiote of Atsondment 
the pro ms of the Certificate o endment 
of the Certificate of Incorporation of the Com- CRANE CO. HOMESTAKE MINING COMPANY 
pany, as amen 3 upon the year a ¥ 
eded December 31st, 1929, one dollar and forty Dividend Notice Tne B poe idend emt ” ‘os 
cents ($1.40) on each share of its Cumulative At a meeting of the Board of Directors January that ae of ees, 50 declared a mon bi 
and Participating Second Preference stock, issued | 2ist a quarterly dividend of one and three-| f. 6 25th 1930, to at pr Gare peas 
and ousstanding, which dividends are payable | quarters per cent (1% %) on the preferred Stock t yoyo A ob +. Se Cf recene 
on April ist, 1930, to stockholders of record at| and one and three-quarters per cent (1 4 ) on|® Che = if nent a Bog Fg 
e close of business on March 10th, 1930. | the Common Stock was declared, payable March Com Dividend Disbursing Agent 
Dated, New York, January 29th, 1930. 15, 1930 to Stockholders of record March 1, 1930. pany, ° 
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H. P. BISHOP, ’ R. 
B. M. FELLOWS, Treasurer. January 21, 1930. February 4tb, 1930. 














XxII FINANCIAL CHRONICLE | [Vo. 130. 





———— 





Financial 
































Established 1871 CANADA Head Office, Toronto 
A. W. AUSTIN, Toronto CLARENCE A. BOGERT, Toronto 
President Vice-President and General Manager 
C.8. BLACKWELL, Toronto 
Chairman of the Board 
Condensed Statement as at December 31st, 1929 
LIABILITIES ASSETS 
Deposits by the Public___ _$113,351,584.03 Cash on Hand_______ ____$ 11,069,028.41 
Due to other Banks______- 4,386,197.42 Deposit with the Central 
Notes in Circulation __—--_- 7,690,312.00 Gold Reserves_________- 1,500,000.00 
Advances under the Due by other Banks ____ __ 14,283,756.62 
ek 6,500,000.00 Government and Municipal 
Sundry Liabilities. ____-_-_- 562,423.88 Securities_________ _.... 17,819,726.04 
Other Investments_______- 2,321,457.16 
PUBLIC LIABILITIES ____$132,490,517.33 Call and Short Loans______21,080,408.17 
Acceptances and Letters of QUICK ASSETS._________- $ 67,774,377.30 
Credit Outstanding_-_-—-_- 5,041,068.30 Commercial Loans_______- 75,107,876.95 
Capital Paid Up_________- 6,996,030.00 Liabilities of Customers 
Reserve Fund and Undi- under Acceptances and 
vided Profits___________- 9,653,687.65 Letters of Credit as per 
ee nC 5,041,068.30 
Bank Premises__________- 5,809,840.50 
Sundry Assets____________ 448,140.23 
$154,181,303.28 $154,181,303.28 
Branches and Correspondents Throughout Canada 
LONDON, ENGLAND, BRANCH NEW YORK AGENCY 
3 King William St., E. C. 4. 43 Wall Street. 
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Pividends 




















Syracuse Rapid Transit | ent 
Railway Company | LB DiviDEND No. 80 


‘ , : : A quarterly dividend of seventy- 
First Mortgage Bondholdeis Protective Committee | ive canes (754) per share has been 





| declared on the outstanding common 
stock of this Company, payable 
The undersigned Committee has been organized to pro- March 1, 1930, to stockholders of 


tect the interest of the holders of the }'rst Mortgage se reeds ae or osiness 
fifty-year five per cent. Gold Bonds of the above Com- he meatal. 

pany pursuanttoa Deposit Agreement dated February], The Borden Company 

1930 under whichthe LawyersTrust Company, 160Broad- Ww. P. Marsn, Treasurer. 
way, New York City, has been appointed Depositary. 

In view of the appointment of a Receiver on December 
30, 1929 for the New York State Railways Company; 
the Company owning direct control of the Syracuse 
Rapid Transit Railway Company, and the default in the 




















payment of the principal and interest of the Second National Public Service 

Mortgage bonds on January 1, 1930, all holders of the : 

First Mortgage 5% bonds should for their protection Corporation 

deposit them without further delay. At a meeting of the Board - Directors 
j ; . y were dec 

Copies of the Deposit Agreement may be had on appli- ss follows: a laced of Wnty Cents 

cation at the office of the Depositary or the Secretary of ($.40) on the Class A Common Stock, 


payable March 15, 1930, to stockholders 
of record at the close of business February 
27, 1930: a dividend of Forty Cents ($.40) 
on the Class B Common Stock, payable 


the Committee. 


. March 1, 1930 to stockholders of record 
eee 4 Charles C. Hood February 15, 1930; and the first regular 
Lewis, Garvin & Kelsey ~ P ll quarterly dividend of Seventy-five Cents 
120 Broadway, New York, N. Y. Willard H. earsa ($.75) on the Cumulative Convertible Pre- 

ferred Stock $3 Series, payable March 1, 
Sendere: Paul C. Beardslee 1930, to stockholders of record February 
Milton E. Cornelius Committee 15, 1930. 


160 Broadway, New York, N. Y. C. B. ZEIGLER, Treasurer. 
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lobe Underwriters 
Exchange, Inc. 


CAPITAL STOCK 


Listed on New York Curb Exchange 


Circular upon request 


Paine, Webber & Co 


Established 1880 


25 Broad Street, New York 


























Bost Philadelphia Portland Chicago Milwaukee 
Waessuater Albany - Concord Cleveland Minneapolis 
Springfield Hartford New Haven Detroit _ St. Paul 
Providence Syracuse Pittsburgh Grand Rapids Duluth 
STOCKS & BONDS Dividends Dibidends i ae 


Bough and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY NEW YORK 








CALIFORNIA 
Market for 
Pacific Coast Securities 


WM.R.STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 








PASADENA 





SAN DIEGO 
We specialize in California 
Municipal & Corporation 


>> BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena 


C 


Santa Barbara 


D! WOLFE § CO. 

memes EXCHANGE 
STOCK 

ae ‘a Sous 


351 Monitgomery Street - San Francisco 
Telephone DA venport 4420 











INTERNATIONAL AGRICULTURAL 
CORPORATION 


New York, January 28, 1930. 


The Board of Directors has this day declared 
a regular quarterly dividend of one and three- 
quarters per cent (134%) on the Prior Preference 
Stock of the Corporation, payable March Ist, 
1930,to stockholders of record at the close of busi- 
ness February 15th, 1930. Books will not close. 


CHARLES J. COTTEE, Treasurer. 





TENNESSEE COPPER & CHEMICAL 
CORPORATION 
61 Broadway, New York 


The Board of Directors of the Tennessee Copper 
& Chemical Corporation has this day declared a 
quarterly dividend of twenty-five (25c.) cents 
per share on the issued and outstanding capital 
stock of the company, payable March 15, 1930, 
to stockholders of record at the close of business 
on February 28, 1930. 
the company will not close. 
E. H. WESTLAKE, Treasurer. 
February 7, 1930. 





AMERICAN AND CONTINENTAL 
CORPORATION 
A Special cash dividend | of 50c. per share on 
the Common and Class “‘A’’ Shares has been 
declared, payable March “a 
re at the close of business February 15, 


T. SHEEHAN, Secretary. 
February 5, 1930. 








Financial 








Patents Trademarks Copyrights 
Protect Your Ideas 
Fall information on Request 


LESTER L. SARGENT 


Registered Patent A:torney 
1116 K Street, N. W., Washington, D. C. 














The transfer books of 


1930, to holders of 








THE B. F.GOODRICH COMPANY 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


At a meeting of the Board of Directors of 
this Company, held on February 5, 1930, a 
dividend of $3.50 per share on the ‘outstand- 
ing Preferred Stock was declared, $1.75 per 
share payable April 1, 1930, to holders of 
record at the close of business March 15, 
1930, and $1.75 per share payable July 1, 


1930, to holders of record at the close of 
business June 14, 1930. 

\ div.dend of $1.00 per share on the Com- 
mon Stock without par value, outstanding at 
the close of business February 15, 1930. was 
declared, payable March 1, 1930, to holders 


record at the close of business February 15, 
1930. 


THE B. F. GOODRICH COMPANY 
S. M. JETT, Secretary. 





OFFICE OF 
H. M. BYLLESBY & CO. 
CHICAGO, ILLINOIS 

The Board of Directors of the Louisville Gas 
& Electric Company of Delaware, has declared 
a quarterly dividend of Forty-three and Seventy- 
five tundredshs Cents (43.75c.) per share, on 
the Class ‘‘A’’ Common Stock of the Compan 

yable by check March 25, 1930, to stock- 
olders of record as of the close of business 


February 28, 1930. 
M. A. MORRISON, 
Treasurer. 





“SOUTHERN CALIFORNIA EDISON CO. 
EDISON BUILDING 
Los Angeles, California 


The regular quarterly dividend of 1% & on 
the outstanding ies ‘‘A’’ Preferred Stock (being 
Series ‘‘A’’ Preferred Stock Dividend No, 


30), 
% on the outstanding Series ‘‘B’’ Pre- 


and 1 
Beat (being Series ‘‘B’’ Preferred Stock 


ferred 


Dividend No. 24) will be paid on March 15, 
1930, to stockholders of record at the close of 
business on February 20, 1930. 


Edgar G. Miller, Treasurer.” 
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The Shawinigan Water & Power Company 


The thirty-second annual report of the Board of Directors of The er gm Water & Power 
Company = submitted to the shareholders at the annual meeting held in Montreal on Febru- 
5th, 1930. 

as! The financial statement shows gross i for the year of $13,475,862.78 and net before 
de jation of $5,907,979.58. The yr ing figures for 1928 were gross earnings $11,- 
562,331.29 and net before depreciation $4,848,523.86. 

After making the usual appropriations and transferring from surplus to general reserve account 
$952,002.22, and paying dividends on the common shares of the Company of fifty cents (50c.) per 
share for each of the first three quarters of the year and sixty-two and one-half cents (62 4c. = 
share for the quarter ended December 31st, 1929, the balance carried forward is $1,314,027.26, 
subject to deduction for 1929 income tax. 





Statement of Condition December 31st, 1929 

































































ASSETS 
Fixed Assets: . 
Pee eens BE FIG 6 cc ckbacddacebonseutbecidudicctdnncusdccussaes $73,603 ,663.97 
DEE el iteiin cams op ais neh be COED HEA e Conanonnmbeiet 20,693 ,067.18 
Transmission and Distribution Gymeeiie oo sik od ce tisninn Ubwk ge odé> ov ewddeboos 28,014,012.48 
Securities of Subsidiary and Other Companies.................-.--------------- 28 833,868.15 
EE EE Po nrcndddnuwste ts NdueibeRUeedned dbenbootwnensaswaehabetinnunab bakes $151,144,611.78 
BR EE PGE pabetndbews ck Sh edn dadbncdsbubtaivabdbonstoundbebons dense 11,220,111.50 
$139,924 ,500.28 
Current Assets: 
Moveable Piant and Stores... 22 cc che ssi oth obi esi bid iisdaccaccccccce $1,318,922.07 
DE SE chdicbe bbb ectnesredehes tarsus siabichbtbbeburnedanssonanas 316,678.44 
IG id tho daweribndcanubababdeimhneadst muse nnd n nib ied winds 2,590,883.93 
Ct Pye hiciss Deena wane aa ney a Keb aE ans enone dn weaawewie 1,000,000.00 
Se ee Ce Oe Sag oso dearer cdctnditnsbadiebdableetiwansusenesunne 1,035 ,622.60 
PE EES BE ikiné danicikn sd ce dacdeatnitainsbcusnub aust Chae tdepusdabentnadbbannbes $6,262,107.04 
EE Bit Bawden cha acne cou dee biped Odbdge cen ten cnccns Jab deoneeinbiene $146,186,607 .32 
Audited and Verified 
SHARP, MILNE & CO., Chartered Accountants 
January 16th, 1930. 
LIABILITIES 
Capital Liabilities: 
sa dawina denon ddd dadghesdink awed oo a engine abikmew ad namie $72,239,435.00 
First Mortgage and Collateral Trust Sinking Fund Gold Bonds 44%: 
Ne oe eed wbtnaunce dee edie sdoscdauseedssiakinsnnee $35,000,000.00 
CO Ee sak ALS own dcnw db bdaasdb on donss ccd ebalsbdecowsce 17,147,000.00 
$52,147,000.00 
Less: Bonds of Series ‘‘B’’ redeemed and cancelled by Sinking Fund -- 1,042,500.00 
51,104,500.00 
Laurentide Power Co. Limited Bonds: 
Diet: DESTIN 6% Bete: BORG. 6 ssitn sei ccawscwawiwessscccccce $7,500,000.00 
Less: Redeemed by the Sinking Fund_.-..............---------- 1,090,000.00 
$6,410,000.00 
General Mortgage 544% Gold Bonds, Series ‘*A’’_._......------- $1,525,000.00 
Less: Redeemed by the Sinking Fund.............--.---------- 65,500.00 1,459,500.00 
7,869,500.00 
I i aka oan ki ab Us nh cme dig ae go aR DS aoe ne $131,213,435.00 
Current Liabilities: 
a ech un micah eile Meeelek tds Sich Whinnsan:dh inka av ins hs maw connie ed $1,035,565.38 
ES ER NE PLE he FO ela EE ERE DO 2,105,377.50 
ee eet i dn is Wich wes sO $3,140,942.88 
Reserves: 
ah a i es ce eh bees enidbenepeae $2,000,000.00 
ot a habboednakiadnadgihnosakeona 816,691.31 
Dees ee Se so lu cobdnnw aces non amecaocnceacweseae 7,701,510.87 
Surplus (Subject to deduction for 1929 Income Tax)_-...-..----------.---------- 1,314,027.26 
a ad i an a ea bn ees mi ap nah sds Wb co rin wets tmvec-oo'es ial aves Gog) tb dates ia abel b ngs a eae $11,832,229.44 
PR fo gis 16 as cacti pissin gu pico nbn kaa declan el labetibipin oe alin sidan aiidota iat ha a lid weed $146,186,607.32 
Approved on behalf of the Directors, 
JULIAN C. SMITH, \ 
W. 8. HART, j Directors. 
PROFIT AND LOSS ACCOUNT 1929 
oe Se EE a hea rh ein banana an nies siege bana dvte die atehin eakeneees touted $13,475,862.78 
EE MND. co pdanc wlic Uhkin Gd ute a wesc awk uw cinila Seed on sbaead $950,757.80 
I eae aia ae 1,224,814.35 
Sy Sa ee be ee ec tac am abomelineowbeen 925,750.14 
ee sa wekee aclu ewnkGembun sbbbanesecesiwebewe 447,544.57 
SSE SRC RRR OES I, SRS aE EE RL Oy LEM TLE) OER 862,209.29 
Water Storage Rentals, Provincial Government__._..........-.-..-...--------- 299,053.17 
4,710,129.32 
NN DENS ON no Ort olan Us cde eb ese deed otha dene scdieliksdat $8,765,733.46 
I a, OI eee ene ees cunidaece allie $2,695 ,673.07 
soeeeaet Dee perenticn Company, Lémitel...n . cic cc camewenecdcccdccducesesene 162,080.81 
2,857,753.88 
$5,907 ,979.58 
De ee ee ee enbetsdsebeccnceanoonsena We nes tel eae Mauiacaid 80,000.00 
$5,107 ,979.58 
Nee ee ee. cammacenammcuaatitbabiiel: duieauten 1,475,653.15 
$6,583 ,632.73 
es uate be wesdiiedecouwwueaul $4,317,603.25 
rr ee rn ate a hecdumbanoddadtwanedeosaoncumentaeen 952,002.22 
‘Toe wares Genuiect to 1080 Income TAs) ion dk ond cccccecumaccedeienuwdaceus 1,314,027.26 
$6,583 ,632.73 


OFFICERS .—tThe officers of the Company are—J. E. Aldred, President; Julian C. Smith, Vice-President and General 
Manager; Howard Murray, O. B. E., Vice-President; W. S. Hart, Vice-President and Treasurer; James Wilson, 
Secretary. Directors: J. E. Aldred; Maurice J. Curran; Henry J. Fuller; W. 8S. Hart; Sir Herbert S. Holt; Beaudry 
Leman; Gordon W. MacDougall, K. C.; Col. G. P. Murphy, C. M. G.; Howard Murray, O. B. E.; C. E. Neill; Hon. 
J. L. Perron, K. C.; Julian C. Smith. 
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Condensed 


Consolidated Financial Statement 


of Commercial Investment Trust Corporation 





























(Including Subsidiaries) 
December 31, 1929 
a L 
i Ai 
ASSETS 
CO cthuvns bb 5s 0d chile chteiteshesme agecthessbes eeeses $16,278,121.74 
Notes and Accounts Receivable. ...........eeeeeeeee. 184,100,280.14 
Marketable Securities, at market value ............... 2,954,206.45 
Miscellaneous Accounts Receivable, etc........++ssee00s 3,357,801.72 $206,690,410.05 
Investments in, Foreign Affiliated Companies and 
Miscellaneous Investments, at Cost ...cccccccccccccccccccccccccccces 900,225.84 
Corporation’s Capital Stock, purchased for sale to employees, for other 
corporate purposes and for retirement..........sseeeeee: osesneececes 833,398.52 
Purchase Fund re. Six Per Cent Convertible Debentures...............+ 375,000.00 
Prepaid Interest and Discount, etc........+++++: Seebemndntes ey Pe 331,500.96 
PO Ot TS. « 6's oh. dild Kane cbandhd’ 655000666003 608 66406 6KRC8 7.00 
$209,130,542.37 
LIABILITIES 
Notes PRED sé 00 608 chu cn tangedeshdd onciiccdicditedé $36,869,659.95 
Accounts Payable, including taxes.......... cdbbeecdesd 9,201,053.20 
Dealers’ Reserve .g .....sseseccscccccccccccccsccces AP 1,709,354.78 
Interest Accrued ¢ on Serial Gold Notes and Debentures. 998,099.16 $48,778, 167.09 
Five Per Cent Serial Gold Notes, due 1930 (after deduction 
SE ES has tA mocvhosduscacccasedokeremhannnescoans 1,405,000.00 — 
Six Per Cent Convertible Debentures, due 1948 (after deduction of 
$925,000 reacquired) ........ wsie deAewe «ee regis ee diiee epeddasenes 12,838,500.00 
Five and One-half Per Cent Convertible Debentures, due 1949 (after 
deduction of $3,111,000 reacquired) Abdus buSkh Medththanedetavksdide 31,838,000.00 
Deferred Income—Discount and service charges collected i in advance. be 6,431,451.87 
Reserves Against Losses and Contingencies .......s+sssccscecsseseces 3,279,358.96 
Net Worth: 
614G First Preferred DEN. bp vaskdodibcswevessonnt $ 6,136,500.00 
7% First Preferred PR Ua< oc nd6 bkeedasdeaseee 4,C20,000.00 
Serial Preference Stock, optional series of 1929 
(after deduction of $2,766,000 reacquired)....... | 37,234,000.00 
Common hin indtpdéanehsdathihanetiberksene 16,512,304.00 
CORRS TIGER GOSED cccccccccccccccesccovebecese 1,686.92 
Surplus eeeeeeeeeeaeeeee eeeeeeeeeeeeeeeeeeeeeeaaeae eee 40,655,573.53 
TOTAL CAPITAL AND PP ci ddducvh soubeanende cous 104,560,064.45 
$209, 130,542.37 
.% , 
rf - , 
Net Volume of Business C. L. T. offers a highly specialized financing 
for preceding ten years service to manufacturers and merchants 
OK, 5 i evsinsikdte pel debattessanetiies ke 30,505,918 who extend credit in the sale of their mer- 
EE Te OI ETL TER MOOR 25,614,284 chandise. Its functions supplement, but do 
asad EE ESS, SS Se aeuoa not compete with, those usually performed 
Mcccnccdcacchccatacescssdvastiresacd. aan by commercial banks. The facilities of this 
OR iddcas cides schbbcbstdeksadands oxts 148,015,075 organization are now being employed by 
ne pdaccoonscetasbtesdes cobaeeiesubesed 206,113,930 representative companies in more than 
Seamer matinee sel seventy diverse lines of business. Large and 
A Sh cksie dds chsh bd tev adakiartawas 489,544,018 stable resources, specialized experience and 
December 31, 1929 world wide facilities assure every client 
Consolidated Capital and Surplus $104,560,064.45 efficient and dependable service at all 
Consolidated Resources ......... 209,130,542.37 times. 
+ ‘ : 





MERCANTILE ACCEPTANCE COMPANY 
COMMERCIAL INVESTMENT TRUST AKTIEN-GESELLSCHAFT 


COMMERCIAL INVESTMENT TRUST CORPORATION 


Executive Offices, One Park" Avenue, New York 
Subsidiary and Affiliated Operating Companies 
COMMERCIAL INVESTMENT TRUST INCORPORATED 
NEW YORK 


COMMERCIAL INVESTMENT TRUST SOCIETE ANONYME 


USSELS 


COMMERCIAL INVESTMENT TRUST CO., LTD. 


CUBA—PORTO RICO 


Cc. L T. CORPORATION 
. SAN FRANCISCO 


COMMERCIAL FACTORS CORPORATION 


FRED K VIETOR # ACHELIS, INC. PEIERLS, BUMLER W CO., DIC. 
NEW YORK 


CANADIAN ACCEPTANCE CORPORATION LIMITED 
TORONTO 


SOCIETE POUR LE DEVELOPPEMENT DE LA VENTE A CRED!T 


COMMERCIAL INVESTMENT TRUST, LTD. 
AUSTRALIA 
MOTOR DEALERS CREDIT CORPORATION 


GREAT BRITAIN and 


D— SOUTH AMERICA 
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ADDITIONAL ISSUE 


$5,000,000 
SUN OIL COMPANY 


6% Cumulative Preferred Stock 
Authorized $10,000,000 To be presently outstanding $10,000,000 


Par Value $100 per share. Dividends payable quarterly March 1, June 1, September 1 and December 1. Callable as a whole or in part 
on any dividend date on or after June 1 1930, upon 30 days’ notice, at $115 per share and accrued dividends. 


IN OPINION OF COUNSEL, UNDER PRESENT LAWS AND CONDITIONS, THIS PREFERRED STOCK IS FREE 
OF PENNSYLVANIA PERSONAL PROPERTY TAX. 


Dividends exempt from present normal Federal income tax 


REGISTRAR TRANSFER AGENT 
Bankers Trust Company, New York The Chase National Bank of the City of New York 


Mr J. Howard Pew, President of the Sun Oil Company, has summarized his letter to us as follows: 


CAPITALIZATION 
(As of December 31, 1929, but giving cffect to the present issue of Preferred Stock) 
Fifteen-Year 544% Gold Debentures, due September 1, 1939_____-_- $8,665,000 
6% Cumulative Preferred Stock (including this issue)__......____- 10,000,000 
Common Stock, without par value............................-. 1,417,292 shares 


BUSINESS: Sun Oil Company, incorporated under the laws of New Jersey, is one of the important 
units in the United States engaged in the production, refining, transportation and distribution of 
petroleum and its products. It is one of the leading producers and exporters of lubricating oils, 
the quality of which is unexcelled. Other products include gasoline, kerosene, fuel oil, gas oil, cutting 
oil, spray oil, asphaltum and greases. The Company’s products are extensively distributed under 
the well-known trade names ‘‘Sunoco” and “‘Sunoils.”” Sales in 1929 were in excess of $86,000,000. 


PROPERTIES: The Company owns three modern refineries with an aggregate daily capacity of 
54,000 barrels. The principal refinery at Marcus Hook, Pennsylvania, has been rebuilt with 
entirely new equipment designed to increase production, improve quality and reduce costs. The 
Company owns leases on 23,000 acres of proven oil lands in the United States, from which its daily 
production is about 21,000 barrels, and has undeveloped leases on more than 2,000,000 acres. 
It also has substantial interests in the Maracaibo basin in Venezuela. It owns pipe lines and tank 
ears, as well as tank steamers aggregating more than 108,000 tons dead weight. The retail distri- 
bution of its products has expanded rapidly in the last few years. 


PURPOSE OF ISSUE: The proceeds of the sale of this issue will be used to defray the cost of exten- 
sive improvements already completed or in process of construction at the Company’s refineries, 
to increase its producing, distributing and storage facilities, and for other corporate purposes. 


ASSETS: The accompanying consolidated balance sheet as of December 31, 1929, adjusted to reflect 
application of the proceeds of this $5,000,000 6% Cumulative Preferred Stock, shows total net assets 
of $67,053,705, after deducting all liabilities including funded debt, which are equal to over $670 per 
share of Preferred Stock to be presently outstanding, and net current assets of $19,983,431, which 
are in excess of the aggregate amount of funded debt and Preferred Stock to be presently out- 
standing. Inventories of oil are carried at or below current market prices. 

The Company has followed a very conservative policy with respect to capitalizing its leases. 
Actual values of fixed assets are considerably in excess of net book values. 





EARNINGS: Average annual consolidated net earnings after all deductions for interest, depreciation, 
depletion and Federal Taxes for the five years ended December 31, 1929, were $4,600,519 or over 


7\% times the dividend requirements of the $10,000,000 6% Cumulative Preferred Stock to be 


presently outstanding. In no one year during this period were such earnings less than 44% times 
these dividend requirements. Net earnings for 1929 were $8,242,491 or over 13% times such 


requirements. 








GENERAL: The active executives of the Company, its directors and many of its employees have been 
associated with the properties for many years and have large financial interest in the Company 
through stock ownership. The conservative policy of building up the property out of earnings is 
indicated by the fact that out of total net profits of over $35,000,000 in the last ten years only 
$9,200,000 has been paid in cash dividends, while over $25,800,000 has been reinvested in the 
business. The present market price of the Common Stock indicates a value of over $80,000,000 
for the 1,417,292 shares. 


The Preferred and Common Stocks of the Company are already listed on the New York Stock 
Exchange and application will be made to list this additional issue. 


Price 103 Flat to Yield 5.83% 


Preferred Stock offered when, as and if issued and received by us, and subject to approval of the form and validity of the documents 
and proceedings by our counsel, Messrs. Dickson, Betler & McCouch, of Philadelphia. It is expected that temporary or definitive 
stock. certificates will be ready for delivery on or about February 17,1930. This stock will not participate in the dividend payable March 1, 
1930, to stockholders of record February 10, 1930. A detailed descriptive circular, to which the foregoing is subject, will be sent upon 
request. 


BROWN BROTHERS & CO. EDWARD B. SMITH & CO. 


The statements in this advertisement are based upon information obtained 
from sources which we regard as reliable but are not representations by us. 


february 1930. 























Fes. 8 1930.] 


FINANCIAL CHRONICLE 











Financial 





——— 
I: 




















Milwaukee Railroad Company 





$2,500,000 


Chicago North Shore 


and 


6% GOLD NOTES 


Due January 1, 1931 


Price 99.12 and interest, yielding 7% 


Chicago North Shore and Milwaukee Railroad Company operates 


Dated February 1, 1930 and redeemable. 


on or about February 14, 1930. 


the electric interurban railroad running from Chicago, along the 
shore of Lake Michigan to Milwaukee, with a branch to Munde- 
lein, Illinois. Through lease and traffic agreements, the Company 
operates into the “Loop,” or central business, district of Chicago 
and south to 63rd Street, thus rendering a complete service to its 
patrons. Terminal facilities in the heart of Milwaukee are pro- 
vided by a wholly owned subsidiary. A consolidated statement of 
earnings and expenses for the twelve months ended November 30, 
1929, shows Gross Revenues, including other income, of $8,573,- 
215.71, and Net Earnings before Depreciation of $2,298,557.62. 
Annual interest requirements on Funded Debt to be presently 
outstanding, including these Notes, amount to $1,179,466.00. 
The gross earnings of the Company have shown a steady increase, 
but have not as yet reflected full benefits from large capital 
expenditures made in connection with the new Skokie Valley main 
line. It is expected that with the adequate transportation facilities 
afforded by this line that the Skokie Valley will develop rapidly, 


which should result in large increases in the Company’s operating 
revenue. 


The above information is summarized briefly from a circular fully descriptive 
of the issue, which may be had upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


February 5, 193 


Principal and interest will be payable at the office of Halsey Stuart & Co., Inc. in 
Chicago and New York. Interest at the rate of 6% per annum will be payable July 1, and January 1, without deduction for Federal 
Income Taxes now or hereafter deductible at the source not in excess of 2%. Denomination $1,000. These Notes are offered for 
delivery when, as and if issued and accepted by us, and subject to approval of counsel, 


Definitive Notes will be ready for delivery 
All statements herein are official or based on information which we regard as reliable, and while 
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$15,000,000 


Louisville and Nashville Railroad 
Company 


FIRST AND REFUNDING MORTGAGE 414% GOLD BONDS, 
SERIES C 
(Additional Issue) 
Dated August 1, 1921 Due April 1, 2003 


Bearing interest from October 1, 1929, payable April 1 and October 1 in New York City. 





Redeemable, as a whole but not in part, at the option of the Company, on 
October 1, 1939, or on any interest date thereafter, at 105% and 
accrued interest. 





Coupon Bonds in denomination of $1,000 registerable as to principal. Fully regis- 
tered Bonds in denominations of $1,000 and authorized multiples thereof. 
Coupon and registered Bonds interchangeable. 





Legal investment, in the opinion of counsel, for Savings Banks in the States 
of New York, Massachusetts, Connecticut, Maine, New Hampshire, 
New Jersey, Rhode Island and Vermont. 





The sale of these Bonds is subject to authorization by the 
Interstate Commerce Commission. 





UNITED STATES TRUST COMPANY OF NEW YORK, TRUSTEE 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION , SUBJECT 
TO THE CONDITIONS STATED BELOW, AT 95% AND 
ACCRUED INTEREST, TO YIELD 4.74% 

TO MATURITY 





Subscription books will be opened at the office of J. P. Morgan & Co., 
at 10 o'clock A. M., Friday, February 7, 1930, and will be closed in their 
discretion. The right is reserved to reject any or all applications and also, 
im any case, to award a smaller amount than applied for. All subscriptions 
will be received subject to the due authorization of the sale of the Bonds as 


planned, and to approval by counsel of the form and validity of the related 
documents and proceedings. 


The amounts due on allotments will be payable at the office of J. P. 
Morgan & Co., in New York funds to their order, and the date of payment 
(on or about February 27, 1930) will be stated in the notices of allotment. 


Definitive Bonds, or Interim Certificates exchangeable for definitive Bonds 
when received, are to be delivered. 





Circulars describing this issue may be obtained from the undersigned upon request 





J. P,. MORGAN & CO. 


New York, February 7, 1930 
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$5,000,000 


Louisville and Nashville Railroad 
Company 


UNIFIED 4% GOLD MORTGAGE BONDS 
Dated June 2, 1890 Due July 1, 1940 


Bearing interest from January 1, 1930, payable January 1 and July 1 in New York City | 
without deduction for any Federal Income Taxes 





NOT REDEEMABLE PRIOR TO MATURITY 





Coupon Bonds in denomination of $1,000 with privilege of registration as to 
principal or of exchange in lots of $5,000 for fully registered Bonds. 
Registered Bonds in denomination of $5,000. 





Legal investment, in the opinion of counsel, for Savings Banks in the States 
of New York, Massachusetts, Connecticut, Maine, New Hampshire, 
New Jersey, Rhode Island and Vermont. 





The sale of these Bonds is subject to authorization by the 
Interstate Commerce Commission. 





CENTRAL HANOVER BANK AND TRUST COMPANY, NEW YORK, 
TRUSTEE 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND 
TO THE CONDITIONS STATED BELOW, AT 944% AND 
ACCRUED INTEREST, TO YIELD 4.65% 

TO MATURITY 





The right is reserved to reject any or all applications and also, in any 
case, to allot a smaller amount than applied for. All applications will be 
received subject to the due authorization of the sale of the Bonds as planned 


and to approval by counsel of the form and validity of the related documents 
and proceedings. 


The amounts due on confirmed sales will be payable at the office of J. P. 
Morgan & Co., in New York funds to their order, and the date of payment 
(on or about February 27, 1930) will be stated in the confirmations of sale. 
Definitive Bonds, or Interim Certificates exchangeable for definitive Bonds 
when received, are to be delivered. 





Circulars describing this issue may be obtained from the undersigned upon request. 





J. P. MORGAN & CO. 


New York, February 7, 1930 
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35,000 
Siemens & Halske A. G. 


Participating Debentures, Series A 
ENTITLED TO INTEREST AT SAME RATE AS DIVIDEND RATE ON COMMON STOCK. DIVIDEND FOR 1928-1929 FISCAL YEAR, 14% 


Interest, payable annually on April 1, at the same rate per annum (but not less than 6%) on principal amount as the dividend rate declared on the company’s 
common stock for the fiscal year ended mber 30 next preceding. Interest accrues from January 15, 1930; interest payable April 1, 1930 for two and one- 
half months only, based on the di of 14% declared on common stock for the fiscal year coded Septoraber 39, 1929. indenture is to contain 
qoevisions designed to eteninate foam the inaqwast cate, a0 extesteted Seems She Citdind sate, he effect of tion of the Reichsmark in terms of gold 
dollars if such depreciation is in excess of 5% of par of exchange; but in no event shall the interest rate be less than 6% per annum ($24 per debenture). 


Series A debentures to be dated January 15, 1930, to b due J y 15, 2930; company y to covenant to pay principal of any Series A debenture, on any 
interest payment date after prevent years from date of the debentures, at the option of the holder, on at least six months’ prior demand. Authorized 
$30,000,000 principal tly to be outstanding $14,000,000 principal armount. Coupon debentures in denomination of $400, as to 

cipal dnly. Principal, premium anc ur and interest payable in United States gold coin at the principal office of Dillon, Read & Co., New York, deduction 

‘or any taxes, present or German governmental authorities. The holders may, at their option, collect principal, premium and interest in 
London at the office of J. Seen Sebeoaer Co., in pounds sterling; in Amsterdam at the offices of Mendelssohn & Co. Amsterdam and Nederlandsche Handel- 
Maatschappij, in guilders cy mone Bp ae gk fe en het le de Bale, in Swiss francs; or in Stockholm at the offices of 
Skandinaviska Kreditaktie —_ eg Stockholms Enskilda Bank, in Swedish kronor; in ok case at the buying rate for sight exchange on New York on the 
date of due presentation for col 


February 4, 1930 











The Chase National Bank of the City of New York, American Trustee 
Deutsche Kreditsicherung Aktiengesellschaft, Berlin, German Trustee 


The bp aed to has been summarized by Dr. Carl F. von Siemens, Chairman of the Board of Directors of Siemens 3 Halske A. G., from his letter 
dated January 30, 1930, copies of which may be obtained upon request, and is subject to the more complete information contained therein: 
BUSINESS 
The business of Siemens & Halske A.G. was founded in 1847. The company and its allied company, Siemens-Schuckertwerke A.G., more than 
51% of the capital stock of which is owned by Siemens & Halske A.G., together with their wholly-owned and controlled companies, are operated under 
closely related managements, and as a group comprise the largest electrical equipment manufacturing concern in Europe and one of the largest in the 
world. Net sales of this group, excluding inter-company sales, amounted to more than $225,000,000 for the fiscal year ended September 30, 1929. 
CAPITALIZATION 

The capitalization of Siemens & Halske A.G. outstanding as at September 30, 1929, adjusted to include the Series A debentures presently to be 
outstanding, is as follows: 








Outstanding 
Secured Sinking Fund Gold Bonds, due January 1, 1935, 7% CE Sy cedeeesee ends ouere $1,904,500* 
Sinking Fund Gold Debentures, due September 1, ‘1951, 6% PET oi oa cb vonicscewrasvtene 11,938,750* 
Reichsmark Debentures, 614% ~ i". 6 See CCEA PRES Odd s bd sheds sed Odense 0 teassdeocehin 2,975,000* 
Participating Debentures, eT sis ig Due bAPReEREes on deewte tans as 04 cbv00s cbtG vids 14,000,000 
FsaS hd bc tes Is RURET RSET REE 4 646 5 66 1h cr tUREAERE RAC Sm sh'ee be pbee res cnbbentabekss’s 6% 1,547,000 
nite Mins va ns ne eR te klh's Oba 8S O EK 5 cow ADAM SHED 4660.5) 600 00bs GbE) san cues 23,940,420 
ee ee er SS a= Schuckertwerke A.G., on which they are jointly and severally liable. 
**Hold J interest to May 1, 1936. 





It is contemplated that the company will shortly offer to the holders of its common stock, at not less than 175% of principal amount, approxi- 
mately $2,380,000 principal amount of Participating (Reichsmark) Debentures, the interest provisions of which will be substantially similar to those 
of the Series A debentures presently to be outstanding. It is expected that this offering will be underwritten. 

The proceeds of these Series A debentures, and of the Participating (Reichsmark) Debentures if issued, are to be used in the development of the 
company’s business and for other corporate purposes. EARNINGS 


Net earnings of Siemens & Halske A.G., based on the reports of that company and of Siemens-Schuckertwerke A.G. but adjusted by independent 
accountants (on the basis of information furnished them by the respective companies) to exclude in each case certain charges and credits which, 
under American accounting practice, they state would not have been charged or credited to income, and to re-allocate certain charges and credits 
within thé period, for the four years ended September 30, 1929, were as follows: 








et ee Net eine Bee AS. adjusted as above, 
Siemens & t pany’s share 51%) of the 
A.G., adjusted *% sdjened net earnings of Sismnage i cbaschartuartas A.G., in 
as above, includ- hou of divddehte seenbved Geom that enmaeny 
ing dividends 
from 6 pe vite % of per value of its 

Years stock plus 

ended Schuckert- pA now out- Principal amount proposed 
Sept. 30 werke A.G. Amount standing Series A and Participating 

(Reichsmark) debentures 

1926 $7,718,000 $8,195,000 34.2% 20.3% 

1927 8,102,000 10,353,000 43.2% 25.6% 

1928 7,739,000 10,699,000 44.6% 26.5% 

1929 8,926,000 10,668,000 44.5% 26.4% 


*The net result of such adjustments added the following emounts to the company’s reported 
earnings: 1926, $4,997,000; 1927, $4,297,000; 1928, $4,072,000 and 1929, $5,238,000. 
Net earnings shown above reflect no benefits from the proceeds of the Series A debentures presently to be outstanding. 
DIVIDENDS 
Siemens & Halske A.G. has paid dividends on its common stock for each fiscal year since 1897, with the exception of the fiscal years ended in 1923 
anid 1924. The dividend rates for the last five fiscal years, together with the high and low quotations for the company’s common stock on the Berlin 


Stock Exchange for the last five calendar years, were as follows: 
j P Market Range 





ye ps for } omen “pase 
ended Sept. 30 — ee 
PE a rey ee 6% 9% 65% 
PE skctcace c¥ascesccapecuscs 0% 217% 63% 
Pe nc cbdcbseeantees ore anceus 12% 339% 200% 
| SS por ror, Cie 14% 442% 257% 
Ws Son 0avdcdbmeceCaesdbabes 14% 428% 268% 
All conversions of German into United States currency have been made at par of exch (one Reich k equals 23.8 cents). 








Series A debentures are to be non-callable to and including April 1, 1942; callable thereafter, at the option of the company, as a whole, or in part by lot in principal amounts of not 
less than $2,000,000, on at least thirty days’ notice, at a price equivalent to the market value, in terms of United States gold coin, of such debentures during the six calendar 
monthsimmediately preceding the month in which notice of redemption is given by the company to the American Trustee, such market value to be determined as to be provided 
in the indenture; the redemption price, however, in no event to be less than $933 per debenture, plus premiums to and including April 1, 1960 as follows: 15% of such amount after 
April 1, 1942 and to and including April 1, 1943, with successive reductions in such premium of 1% during each twelve months thereafter to and including April 1, 1952; thereafter 
to and iicluding April 1, 1960, 5% of such amount; and thereafter without premium; in each case plus accrued interest. 











Inft ion herein ined has been ived in part by cable. 








The preponderant part of this issue of $14,000,000 ooinateal amount of Series A debentures has been placed privately in the United Slates or withdrawn for offering in 

, including an amount to be offered in Holland by oy ape 3 Co. Amsterdam and Nederlandsche Handel-Maatschapptj; the balance has been subscribed for 
inthe United States, at the price stated below. Delwery is to be made if, when and as issued and accepted by us, subject to the approval of legal proceedings by 
cotinsel. It is expected that delivery will be made on or about February 21, 1930, in the form of temporary debentures, or interim receipts of Dillon, Read & Co. 


Price $933 (flat) per debenture 


Current yield on basis of 14% dividend on common stock for 1928-1929 fiscal year, 6% 


Dillon, Read & Co. 




















Fas. 8 1930.) FINANCIAL CHRONICLE 








Trust Companies 











Direct Contact With 
American Business 


No matter what part of the 
United States your business 
reaches, this institution is 
acquainted in that territory. 
It has accounts from all lines 
of business and from one- 


fifth of the nation’s banks 


CONTINENTAL ILLINOIS 
BANK AND TRUST 
COMPANY 


CHICAGO 
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Bank Statement 





























MIDLAND BANK 


LIMITED 


Chairman: 
THE RIGHT HON. R. McKENNA 
Managing Director: FREDERICK HYDE 





Statement of Condition 
December 3/ st, 1929 


ASSETS $5 = £1 
Cash in hand and Due from Banks____ $326,467,222.62 — 
Money at Call and Short Notice -- -- -_- 108,354,546.92 
Investments_________________________ 164,644,452.56 
Bills Discounted____________________- 293,918,283.73 
I eG Rent biekasn« 1,061 ,693,370.40 


Liabilities of Customers for Accept- 
ances, Confirmed Credits and 











Eneemeumeete. 5... ccc: WAP 
wines 44,822,676.81 
Other Properties and work in progress 6,066,746.44 
Investments in Affiliations_-_-_-_--_-____- 35,608,327.40 

$2,228,947,458.08 
LIABILITIES 
Ce a ee $67,164,840.00 
i oS kb coo 67,164,840.00 
ar 1,907,245,946.88 
Acceptances and Confirmed Credits___- 98,896,089.06 
SSS I Ee ee a 88,475,742.14 
$2,228,947,458.08 








Together with its Affiliated Companies the Midland Bank operates 2500 
branches in Great Britain and Northern Ireland, and has offices in the 
Atlantic Liners Aquitania, Berengaria and Mauretania. The offices of the 
Bank in Poultry, London, E.C. 2 and at 196 Piccadilly, London, W. 1 are 
specially equipped for the use and convenience of American visitors in London. 


Overseas Branch: 122 Old Broad Street, London, E.C. 2 





HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C. 2 
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COTTON, GRAIN, SUGAR ano COFFEE MERCHANTS AND BROKERS, 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 
MEMBERS OF 

New York Cotton Exchange 
New Orleans <ostens Exchange 


New York Coffee & Sugar Exchange, Inc 
New York Cocoa mpemanee, in 














F.B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Commodities Department 


vneer x Bag, oon of Bulkewy i- L. 
ompson an : 


Bashkiret?. 
Chicago Philadelphia Washington 
Providence Winnipeg 


P>AAAAA 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 








During 1929 we have per- 
formed continuous factor- 
ing service for 78 Textile |} 
Selling Agents and 169 
Manufacturing Plants. 
Write for Booklet 


“Seventy-five Years of Factoring” 






































National Kaw Silk Ex Exchange, Inc. Members New York Cotton Exchange James Talcott, Inc. 
Fil panel ome 60 Beaver St., New York || [ ethers 
Established 1856 COTTON STOCKS GRAIN 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
132 West 3ist Street 
NEW YORK CITY 
SOSTON DETROIT SAVANNAH 


BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton "> 
New York Coffee & Sugar Exchange, Inc. 
New York Produce E pomenge 
Rubber E So of New York, Inc. 
Board of Trade 





Ww Grain Exchange 
New Cotton Excha 
New York Cocoa Exchange, 


National Raw Silk Exc 
National Metal Exchange, 
Detroit Stock Exchange 


Associate Members 
1 Cotton Association 
ork Curb Market 


e, Ine. 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Financial 


were 


World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” is 
read by Cotton men for accu- 
rate digest of this news. 
Your service can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 

















MEMBERS 
NEW YORK STOCK EXCHANGE 


CHICAGO BOARD OF TRAD 

N. Y. COTTON & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 








HUBBARD BROS. & CO. 


CABLE ADDRESS 
“NODINE” 


MEMPHIS, TENN., FALLS B 
DALLAS, TEXAS, coTT 
OKLA, CITY, OKLA., COTTON EX. 


BOSTON, MASS., 35 CONGRESS ST. 

FALL RIVER, MASS., 10 PURCHASE 8T. 
PROVIDENCE, R. I., 33 MARKET SQUARE 
ASSOCIATE MEMBERS 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2890 


BRANCHES 


LDG. 
‘ON EXCH. BLDG. 
BLDG. 
CHARLOTTE, N. C., 506 JOHNSON BLDG. 


NEW YORK CURB EXCHANGE 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 89 Years 








PALI 


Classified Department 





in unlisted department. 


TRADER 


With a thorough background of experience in 
bank and general unlisted stocks seeks a new 
connection with a Stock Exchange or Curb firm 
having some business of this character at present. 
Advertiser would be willing to make an investment 


Address Box R S, Financial 
Chronicle, 25 Spruce Street, New York. 














Classified Department 





aaa 








TRADER. 


With a background of eight 
years experience in Street trad- 
ing in stocks, bonds, rights and 
arbitraging, desires a new con- 
nection. Now with an invest- 
ment trust. Address A. P. H., 
Financial Chronicle, 25 Spruce 
Street, New York. 














ATTENTION 
SECURITY DEALERS 
INVESTMENT TRUSTS 
BANKS 


Vice-president of well known firm, 
due to change in operations, will con- 
sider executive connection with finan- 
cial organization of high reputation and 
strong resources. 


20 Years investment banking activi- 
ties covering practically all phases of 
security business in East and Middle- 
West. Address Box G2, Financial 
Chronicle, 25 Spruce St., N. Y. City. 














TRADER. 


Twelve years in Street. 
Experience covers bonds, 
stocks and rights. Organizer. 
Reply, Box F. P. 1, Finan- 
cial Chronicle, 25 Spruce St., 
New York City. 
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J.S. BACHE & CO. 


Established 1892 


(New York Stock Exchange 
Chicago Board of Trade 

New York Cotton Exchange 
and other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 


Stocks Bonds Grain Cotton 
Cocoa Rubber 
Foreign Exchange 


t and Sold for Cash or 
on Conservative Margin 
Branch Offices 
Albany Atlantic City 
usti 


Members 





Coffee Sugar 
| 


Bo 





Buffalo n 
Detroit Ft. Worth 
Kansas City Hillsboro 
Houston 
Philadelphia New Haven 
Rochester Taylor 
San Antonio Temple 
Schenectady Tulsa 
Syracuse Watertown 
roy Worcester 


Utica 
Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
Correspondents Invited 














Ames, Emerich 


& Co., Inc. 


Dealers in securities of 
American and Foreign 
overnments, municipal- 
ties and _ corporations 
with established credits 


Fiscal Agents 
Cable Address ‘“‘Amich” 


5 Nassau St. 105 S. La Salle St. 


NEW YORK CHICAGO 


Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 











Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md. Kansas City, Mo. 


Boston, Mass. Louisville, Ky. 
Buffalo, N. Y. Minneapolis, Minn. 
Chicago, Tl. New York, N 


_N. Y. 
Cincinnati, Ohio Oklahoma City, Okla. 
Cleveland, Ohio 


Philadelphia, Pa. 
Dallas, Texas ttsburgh, Pa. 
Denver, Colo. Reading, Pa. 
Des Moines, Iowa St. J h, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. Spokane, Wash 
Houston, Texas oledo, Ohio 
Indianapolis, Ind. Tulsa, Okla 


Joplin, Mo. Wichita, Kansas 











HARRIS, UPHAM & C° 


Members New Yo: Stock Exchange 








Investment 


Securities 


11 Wall Street 578 Madison Ave. 
(at 57th Street) 


New York 
112 West Adams Street 
Chicago 


Palm Beach Miami Beach 




















OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


Chicago Denver 
Cincinnati Columbus 
Philadelphia Canton 
kron Colorado Springs 
Boston Kansas City 
Milwaukee Davenport 
Hartford 


New York 
Detroit 
Toledo 
Massillon 
Louisville 
St. Louis 
Buffalo 


Members New York Stock Exchange 











BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 











Hoactanp, Attum & (0. 


Established 1909— Incorporated 
Investmeni Securities 





NEW YORK CHICAGO 




















American Founders 
CORPORATION 


50 Pine Street New York 














Pittsburgh 
Boston 


Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Philadelphia 
Chicago 


Harrisburg 
Houston Tulsa 














HALE, WATERS & Co. | 


Investment Securities 


Fifty Broadway 
NEW YORK 


Sears Building 
BOSTON 


120 So. La Salle St. 








CHICAGO 











G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








DYER, HUDSON & CO. 


Successors to C. I. Hudson & Co. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 
Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 


2581 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee Exchange 
Chicago Board of Trade 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 











BONDS 


A. C. ALLYN ano COMPANY 


67 West Monroe St., Chicago 











Cleveland Akron Philadelphia 
Reading Detroit 
Indianapolis 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 














New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 
Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 
Chicago : 208 South La Salle St. 
Emery, Peck & Rockwood 


























Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 




















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


1 P.W.CHAPMAN & CO.INC 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORK 


























SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. CHICAGO 








